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DNCA INVEST (the "Fund') is registeredunder part | of the LuxembourgLaw of 17
December2010 on collective investmentundertakings,as amendedfrom time to time (the
"2010 Law).

ThesharedavenotbeerregisteredindertheUnited StatesSecuritiesAct of 1933andmay not be

offered direcly or indirecly in the United Statesof America (including its territories and
possessions) to nationals or residents thereof or to persons normally resident therein, or to any
partnershipor personsconnectedthereto unlesspursuantto any applicable statute,rule or
interpretatioravailable under United States law.

The distribution of this documentin other jurisdictions may also be restricted;personsinto

whosepossessiothisdocumentomesarerequiredo inform themselvesboutandto observe any
such restrictions. This documtedoes not constitute an offey anyone in any jurisdiction in
which suchoffer is not authorisedor to any personto whomit is unlawful to makesuch offer.

Sharesreofferedonthebasisof theinformationcontainedn andthedocumentseferredoin this
Prospectus and the relevant Kieywestor Information Documents (hereinafter thdl D" or

"KIIDs"). Beforesubscribingo any Classof sharesandto the extentrequiredby local laws and
regulationseachinvestorshall consultthe KIIDs. The KIIDs provideinformationin particular
on historical performancethe synthetic risk and rewardindicator and charges. Investommay

downloadthe KIIDs on the following websitewww.dncainvestments.conor obtain themin

paperform or on any otherdurablemediumagreedbetweenthe Management Comparor the
intermediaryand the Investor.

Any information or representation given or madeaby person which is not contained herein or
in the relevant KIID or in angther document which mdoe available for inspection Ibiye public
should be regarded as unauthorised and should acdyrdaiogbe relied upon. Neither the
deliveryof this Prospectusr of therelevantIID northeoffer, issueor saleof sharesn the Fund
shall under any circumstancegonstitutea representatiorthat the information given in this
Prospectusor in the relevantKIID is correctas at any time subsequento the date of this
Prospectus or the relevant KIID.

All references herein to timesd hours are to Luxembourg local time. All references herein to
EUR are to Euro.

All references herein to CHF are to Swiss Francs. All references herein to USD are to US Dollar.

All references herein to SGD are to Singapore Dollar. All references be##Y are to Japanese
Yen.


http://www.dnca-investments.com/

Data Protection

The Fund and the ManagementCompanymay store on computersystens and process,by
electronic or other means,personaldata (i.e. any information relating to an identified or
identifiable natural person, hereafter, the "Personal Datd') concerning the (prospective)
Shareholderandtheir representative(gjncluding, without limitation, legal representatives and
authorisedignatories)employeesdirectors officers,trusteessettlorstheirshareholders, and/or
unitholdersfor, nomineesand/or ultimate beneficial owner(s) (as applicable)(i.e. the "Data
Subjects).

PersonalData provided or collectedin connectionwith an investmentin the Fund may be
processedoy the Fund and the ManagementCompaly, as independentdata controllersor,
whereappropriateasjoint controllers(i.e. the "Controllers) andby theinvestmentadvisor, the
InvestmentManager,the Depositay, the Administrative Agent, the Distributors, the paying
agens, the Registrarand TransferAgent,the AuthorisedAuditor, the Legal Advisors and other
service provider®f the Fund (including its informationtechnology providersand,any ofthe
foregoing respectiveagents,delegates affiliates, subcontractorsand/or their successorand
assignsacting as dataprocessoion behalfof the Fund (i.e. the "Processory. The Processors
may act as dataprocessoron behalf of the Controllersor, in certain circumstancesas data
controller,in particularfor compliancewith their legal obligationsin accordancevith applicable
laws and regulations (suas antimoneylaundering identification) and/or order of competent
jurisdiction.

Controllersshall processPersonalDatain accadancewith Regulation(EU) 2016/6790f 27
April 20160ontheprotectionof naturalpersonswith regardto the processingf personablata and
on the free movementof suchdata,aswell asany applicable law or regulation relating to the
protection ofpersonal data (together tHieata Protection LaWy.

Personal Data may include, without limitation, the name, address, telephobernbuosiness
contact information, employment and job histoly, professionalqualification, banking data,
financial and credit history information, the sourcesof the funds usedfor acquiring Shares,
current and historic investments,investmentpreferencesand investedamount, "know your
customet and antrmoney launderingrelated information of Data Subjectsand any other
PersonaDatathatis necessarto ControllersandAuthorisedRecipientgasdefinedbelow)for the
purposesdescribedbelow. PersonalDatais collecteddirectly from Data Subjectsor may be
collected through publicly accessiblewebsites, social media, subscription services, world

check databases, sanction lists, centralized investor database, public registers or other public
accessible or other third padgta sources.

PersonaDatamay bedisclosedo and/ortransferredo andotherwiseaccessedr processedy the
ManagementCompaly, the Administrative Agent, the Fund agencyservicesprovider and its
ultimate parentcompaiy, Brown BrothersHarriman& Co andthe National Securities Clearing
Corporationin the United Statesof America, the Depositay, the Investment Managerthe
Domiciliary Agent, the Principal Paying Agent, the Registrar and TransferAgent, the
AuthorisedAuditor, Legal Advisors,the Distributors, anyargetentitiesandtheir generapartner
and/ormanagementompanyand/orcentraladministrationand/orinvestment managear other
service providers, permanentrepresentativesn place of registration, distributorsauditorsor
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accountants,investment managers,investmentadvisers, legal advisers, pgng agent and
subscription andedemption agents, and other potential service providers of the Fund (including
its information technologyroviders) and, i@y of the foregoingrespective agentgjelegates,
affiliates, processorsgcompanief the groupto which they belongand/or theirsuccessorsand
assigns,as well as any (foreign) court, governmental,supervisoryor regulatory bodies,
including tax authoritiesin Luxembourg or in various jurisdictions, in particularin those
jurisdictionswhere(i) the Fundis or is seekingto beregisteredor public or limited offering of
its Shares(ii) the (prospective) Shareholderareresidentdomiciledor citizensor (iii) theFund
is, or is seekingto, be registered|icensedor otherwiseauthorisedo investfor cartying out the
Investment Services and to comply with their legal and regulatory obligations (i.e. the
"Authorised Recipients.

PersonalData may be processedor the purposesof (i) offering investmentin Sharesand

performing the related servicesas contemplatedunder this Prospectusand the Application

Form, including, but not limited to, the managemenand administrationof Sharesand any

related accounton an on-going basis and the allocation of Sharesin target fund(s) and

SubFunds,including processingsubscriptionsand redemptionsconversionand transfer, the

administratiorandpaymentof distributionfees(if any), paymentsto Shareholdersjpdating and
maintaining records and fee calculation, maintaining the register of Shareholdersand

providing financial and other information to the (prospective)Shareholdergii), other related
servicesrenderedby any service provider of the Controllers and Authorised Recipientsin

connection with the acquisition and holding of Shares (hereaftéinthestmentServices).

Personal Data may also be processed to bowith legal or regulatory obligations including, but
not limited to, legal obligationsunderapplicablefund and companylaw (suchas maintenance
of the registerof investorsandrecordingorders),preventionof terrorism financinglaw, antk-
money launderinglaw (suchas cartying out customerdue diligence), preventioanddetection

of crime, andtax law (suchasreportingunderthe FATCA Law and theCRS Law, or any other
tax identificationlegislationto preventtax evasionandfraud as applicableandto preventfraud,
bribery, corruption and the provision of financial and other services to persons subject to
economioor tradesanctionn anon-goingbasis in accordance withe AMF-CTF procedures

of the Controllers,as well asto retain AMF-CTF and other recordf the Data Subjectsfor

the purposeof screeningoy the Controllersand Authorised Recipients.

The Controllers and Authorised Recipientswill collect, use, store, retain, transfer and/or
otherwisegproces$ersonabData:(i) asaresultof thesubscriptioror requestor subscriptiorof the
(prospective) Shareholdersto acquire and hold Shareswhere necesary to perform the
InvestmentServicesor to take stepsat the requestof the (prospective)Shareholdergrior to

suchsubscription,including as a result of the holding of Sharesin generaland/or;(ii) where
necessaryo complywith alegalor regulatoryobligationto which the Controllersor Authorised
Recipientsaresubjectsand/or;(iii) wherenecessary fothe performancef a taskcarriedoutin

thepublicinterestand/or;(iv) wherenecessarfor thepurpose®f thelegitimate interestpursued
by Controllers or, where appropriate,by Authorised Recipientsacting as controller,which

mainy consistin the achievemenbf the InvestmentServices,ncluding wherehe Application
Form is not filed or enteredinto direcly by the (prospective) Shareholdersr;, in marketing
activities or, in compling with the laws and regulationsand/or anyorder of any court,
governmentsupervisoy, regulatoryor tax authority,including when providingserviceselated
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to the acquisitionand holding of Sharedo any beneficialownerand anypersonholding Shares
directlyorindirecty in theFundand/or;(v) whereapplicableunder certain specific circumstances,
on the basis of the (prospective) Sharehol dei

Controllers undertakewot to transfeiPersonal Data taw third parties othethan the Authorised
Recipients,exceptas disclosedto investorsfrom time to time or if requiredor permittedby
applicablelaws and regulations,or by any order from a court, governmental, supervisooy
regulatory bog, including tax authorities.

By purchasingsharesn the Fund,investorsacknowledgeandaccepthat PersonaDatamaybe

processedor the purposesiescribedaboveandin particular,thatthe transferanddisclosure of
PersonaDatamay take placeto countrieswhich do not haveequivalentdataprotectionlaws to

thoseof the EuropeanUnion, or that are not subjectto an adequacydecisionof the European
Commission,including the United Statesof America. Controllersmay only transferPersonal
Datafor the purposeof performingthe InvestmentServicesor for compliance withapplicable
laws and regulations as contemplated under this Prospectus.

Controllers may transfer PersonalData to the Authorised Recipientslocated outside the
EuropeanUnion (i) on the basisof an adequacydecisionof the EuropeanCommissionwith
respectto the protectionof personaldataand/oron the basisof the EU-U.S. Privacy Shield
frameworkor, (i) on the basisof appropriatesafgguardsaccordingto Data ProtectionLaw,
such as standard contractual clauses, binding corporate rules, an approwe&dccoadact, or an
approvedcertificationmechanisnor, (iii) in the eventit is requiredby any judgmentof a court
or tribunalor anydecisionof anadministrativeauthorty, PersonaDatawill be transferrednthe
basisof an internationalagreemenenteredinto betweenthe EuropeanUnion or a concerned
member state and other jurisdictions worldwide or, (iv) on the basis of the (prospetive)
S h ar e h explidteongestor, (v) wherenecessaryor the performanceof the Investment
Servicesor for the implementation of pre-contractuaimeasuresakenatt h e | nnequest or s 0
or, (vi) wherenecessaryor the Controllersand AuthorisedRecipientsto performtheir services
renderedin connectionwith the InvestmentServiceswhich are in the interestof the Data
Subjectsor, (vii) for importantreason®f public interestor, (viii) for the establishmengxercise
or defenceof legal claimsor, (ix) wherethe transferis madefrom a register, which is lega
intended to provide information to the puble, (X) where necessary fahe purposesof
compelling legitimate interestspursuedby the Controllers,to the extent permitted bypata
Protection Law.

In the event the processingof PersonalData or transfer of PersonalData outside of the
European Uniortake place on the basis of the consent of the (prospective) Shareholders, Data
Subjects are entitled to withdraw their consent atteng without prejudice to the lawfulness of

the processingand/ordatatransferscarriedout beforethe withdrawal of sud consentIn case

of withdrawal of consent, Controllers will accordipgease such processing or transfers. Any
changeo, or withdrawalof, DataS u b j eoosenccanbecommunicatedn writing to the Data
ProtectionOfficer of the ManagementCompanyvia post mail at DNCA Finance,19, Place
Vendbme 75001 Paris or vieneail atdpo@dncanvestments.com

Insofar as Personal Data provided by (prospective) Shareholdersinclude Personal Data
concerning other Data Subjects, the (prospective) Shareholdersrepresentthat they have
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authorityto providePersonaDataof suchotherDataSubjectgo Controllers.If the (prospective)
Shareholdersare not natural persons,they confirm that they undertakeand warranto (i)
inform any DataSubjectaboutthe processingf their PersonaDataandtheir rightsasdescribed
under this Prospectus,in accordancewith the information requirrments underthe Data
ProtectionLaw and (ii) wherenecessanand appropriatepbtainedin advance angonsenthat
may be requiredfor the processingof PersonalData as describedunder this Prospectus in
accordance with the requirement of Data Protection Law.

Answeringquestionandrequestsvith respecto DataS u b | elentificationandSharedold in
the Fund, FATCA and/orCRS is mandatoy. The (prospective) Shareholdersicknowledge and
acceptthat failure to provide relevantpersonaldatarequestediy the Management Company
and/orthe AuthorisedRecipientsn the courseof their relationshipwith the Fundmay result in
incorrect or double reporting, prevent them from maintaining their Shares in theaflindy
be reportel by the ManagementCompanyand/or the Authorised Recipientsto the relevant
Luxembourg authorities.

Investorsacknowledgeand acceptthat the ManagemenCompaly, the InvestmentManager
and/ortheadministrativeagenwill reportany relevaninformationin relationto their investments
in theFundto the Luxembourgax authoritiegAdministration de€ontributions Directeswhich
will exchangethis information on an automatic basis with the competent authorities the
United Statesor otherpermittedjurisdictionsasagreedn the FATCA Law, CRS, the CRS Law,
at OECD and EU levels or equivalénixemhourg legislation.

EachDataSubjectmay request(i) accesgo, rectification,or deletionof, any incorrectPersonal
Dataconcernindhim, (ii) arestrictionof processingf PersonaData concerninghim and, (iii) to
receivePersonalData concerninghim in a structured,commonlyusedand machinereadable
format or to transmitthosePersonaDatato anothercontrollerand (iv) to obtaina copy of or
access to the appropriate or suitable safeguards which have been implemented for transferring the
PersonalData outside the EuropeanUnion, in the mannerand subjectto the limitations
prescribedin accordancewith Data ProtectionLaw. In particular, Data Subjectsmay at any
time object, on request and free of charge, to the processing of Persorai2ataing them for
marketingpurpose®r for anyotherprocessingarriedout on the basisof thelegitimate interests
of Controllersor Authorised Recipients.Each Data Subjectshould addresssuch requesto
the Data ProtectionOfficer of the ManagemenCompanyand via postmail atDNCA Finance,
19, Place Venddme 75001 Paris or via emaiipat@ dncanvestments.com.

DataSubjectsareentitledto addressany claim relatingto the processingf their Personal Data
carried out by Controllers in relationwith the Investment Services to the relevant data
protection supervisoryauthority (i.e. in Luxembourg, the CommissionNationale pour la
Protection des Donnég

Controllers will acceptno liability with respectto any unauthorisedthird party receiving
knowledgeand/orhaving accesgdo PersonalData, exceptin the eventof grossnegligenceor
willful misconduct of Controllers.

PersonalData is held until Shareholdergeaseto have Sharesin the Fund and a subsequent
period of 10 yearsthereafterto the extent necessarjto comply with applicablelaws and

regulationsor to establish,exerciseor defendactual or potential legal claims, subjectto the
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applicablestatutesof limitation, unlessa longer period is required by applicablelaws and
regulationsinany casePersonabDatawill notbeheldfor longerthannecessarwith regardo the
purposesdescribedin this Prospectussubjectalways to applicablelegal minimum retention
periods.
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PART 1: GENERAL PART

GLOSSARY

The following summary is qualified in its entirety by referencthtomore detailed information
included elsewhere in this Prospectus.

Articles of Incorporation The Articles of Incorporation of the Fund.

Board of Directors The Board of Directors of the Fund.

Business Day A full banking business day, other thaBaurday or Sunday ¢
public holiday, on which banks are open all day for busine:
Luxembourg.

Classes Pursuant to the Articles of Incorporation, the Board of Direc

may decide to issue, within each Send, separate classes
shares (hereafter referred to '@Slass or "Classe% whose
assets will be commonly invested but where a specific sal
redemption charge structure, fee structure, minimum investi
amount, taxation, distribution policy or other feature may
applied.

Conversion of shares Unless specifically indicated to the contrary for any-$ubd,
shareholders may at any time requesivension of their share
into shares of another existing SBbnd on the basis of the n
asset values of the shares of both -Subds concernec
determined on the common applicable Valuation Day.

CSSF Commission de Surveillance du Secteur Financier.

Depositary The assets of the Fund are held under the custody or cont
BNP Paribas Securities Services, Luxembourg Branch
"Depositary).

Directive The Directive 2009/65/EC of 13 July 2009D{rective

2009/65/EC) or any successor Directive,@mended from time
to time, including by Directive 2014/91/EU of 23 July 2014
regards depositary functions, remuneration policies
sanctions'{Directive 2014/91/EU)).

Eligible Market A Regulated Market in an Eligible State.
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Eligible State

ETF
EU
EEA

Fund

G20

Investment Manager

Issue of shares

Institutional Investor

Law

Local Transfer Agent
Luxembourg
Management Company
Member State

MiFID

Any MemberState of the EU or any other state in Eastern
Western Europe, Asia, Africa, Australia, North and Sc
America and Oceania.

Exchange Traded Funds.
The European Union.
The European Economic Area.

The Fund is an investment company organised u
Luxembourg law as aociété anonymagualifying as asociété
d'investissement a capital variab(8SICAV"). It comprises
several Sub-unds.

The informal group of twenty finance ministers and ceiaak
governors from twenty major economies: Argentina, Austr:
Brazil, Canada, China, France, Germany, India, Indonesia,
Japan, Mexico, Russia, Saudi Arabia, South Africa, S
Korea, Turkey, United Kingdom, USA and the EU.

DNCA Finance.

The Offering Price per share of each $und will be the ne
asset value per share of such $uimd determined on th
applicable Valuation Day plus the applicable sales charge.

Any institutional investor(s) within the meaning of article 1°
of the Law or qualifying as Eligible Counterparty (as defit
under MIFID).

The 2010 Law.

See Part 2: Additional information for foreign investors.
The GandDuchy ofLuxembourg.

DNCA Finance Luxembourg.

As defined in the Law.

Directive 2014/65/EU of the European Parliament and of
Council of 15May 2014 on markets in financial instruments &
amending Directive 2002/92/EC aridirective 2011/61/, a:
transposed in EU Member States, and related impleme
regulations.
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Net Asset Value

OECD
Principal Transfer Agent

Prospectus

Redemption of shares

Reference Currency

Regulatory Authority

Regulated Market

Shares

Sub-Funds

ucCl

UCITS

The value of the assets of a Subnd as calculated i
accordance with the Articles of Incorporation and as descli
under the headingGeneralinformation / Determination of th
net asset value of shates

The Organisation for Economic Cooperation and Developn
BNP Paribas Securities Services Luxembourg.

The prospectus of thEund as amended frortime to time
together with its appendices (the "Appendices"”, each
"Appendix" or other addenda thereto).

Shareholders may at any time request redemption of
shares, at a price equal to the net asset value per share
SubFund concerned, determined on the applicable Valué
Day.

The currency of reference of a SBbnd as set out in th
relevant section of the Appendix.

The Luxembourg regulatory authority or its successor anggh
of the supervision of the undertakings for collective investn
in Luxembourg.

A market within the meaning of Article 4, 81, it&t) of MiFID
and any other market which is regulated, operates regularl
is recognised and openttee public.

Shares of each Sthund are offered in registered form only &
all shares must be fully paid for. Fractions of shares wil
issued up to 4 decimals. No share certificates will be issue

The Fund offers investors, withthe same investment vehicl
a choice between several suinds (SubFunds) which are
distinguished mainly by their specific investment policy anc
by the currency in which they are denominated.
specifications of each Stund are described in tiAgpendix
to this Prospectus. The Board of Directors may, at any t
decide the creation of further S#oands and in such case, t
Appendix to this Prospectus will be updated. Each-Buid
may have one or more Classes of shares.

Undertakings for Gllective Investment within the meaning
Article 1, paragraph (2) point a) and b) of the Directive.

Undertakings for Collective Investment in Transfera
Securities authorised according to the Directive.
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UCITS V Regulation

UK

Valuation Day

Commission DelegatedRegulation (EU) 2016/438 of 1
December 2015 supplementing Directive 2009/65/EC
regard to obligations of depositaries.

The United Kingdom.

The net asset value per share is calculated and shares n
issued, converted and redeenmesl of each day which is
Business Day.
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THE FUND

DNCA INVEST is an opetended collective investment compafigociété d'investissement a
capital variabE") established under the laws of Luxembourg, for an unlimited period, with an
"umbrelld" structurecomprisingdifferentSub-FundsandClassesin accordancevith the Law, a
subscriptionof sharesconstitutesacceptanceof all terms and provisions of the Articles of
Incorporation.

There may be createdwithin each SubFund different Classesof sharesas describedunder
"Issue, Redemption and Conversion of Sharedssue of sharés

The Board of Directorsshall maintain,for eachSub-Fund, a separategportfolio of assetsAs
betweershareholdersachSubFundshallbetreatedasa separatéegal entity. The Shareholder
shallonly be entitledto the assetsand profits of that SubFundin which he/she participatepro
rataof his/herinvestmentTheliabilities incurredby a Sub-Fundshallonly be dischargedby the
assets of such Stiund.

17



INVESTMENT POLICIES AND RESTRICTIONS

1. General Investment Policies for all SubFunds (unless incompatible with the
specific investmentpolicy disclosed in the Appendix tahis Prospectus)

Each SubFund seeksa high or stablelevel of total returnsas may be consistentwith the

preservatiorof capital. Thetotal returnsoughtby eachSub-Fundwill consistof currentincome,

capitalappreciationpr a combinationof capitalappreciatiorand currentincome,depending on
whetherthe InvestmeniManagerbelievesthat currentand anticipatedlevels of interestrates,
exchangerates and other factors affecting investmentsgenerdly favour emphasisingone

elementor anotherin seekingmaximum total return. There can be no assurancehat the

investment objectives of arlubFund will be achieved.

In the generalpursuit of obtaininga high level of total return as may be consistentwith the
preservationof capital, efficient portfolio managementechniquesand instrumentsmay be
employedto the extentpermittedby the investmeniandborrowingrestrictionsstipulatedby the

Board of Directors. In this contextit should be recognisedthat the best overall returnsare
achievedby anticipatingor reactingto interestrate and foreign exchangerate changesather

than aiming for the highest possible interest rate as expressed in coupons or current yield at all
times. The best resultant overalluet is therefore achieved through both capital appreciation and
income which may result in somewhat lower yields than might otherwise normally appear
obtainable from the relevant securities.

The SubFundsmay from time to time alsohold, on anancillarybasis,cashreservesr include
other permitted assets with a short remaining maturity, esperiaimes when rising interest
rates are expected.

More or lessstringentratingrequirementsnaybe applicabé to some Sub-Fundsasdisclosed in
theirspecfic investmenpolicies.Investorsshouldreferto thedescriptiorof theinvestment policy
of such SubFund in the Appendix to this Prospectus for details.

RISK WARNINGS

Investors should give careful considerationto the following risksfactorsin evaluating the
merits and suitability for any investmert in Shares of a Sub-Fund. The description of the
risks made below is not, nor is it intended, to be exhaustive.In addition, not all risks
listed necessariy apply to eadh Sub-Fund. What risk factors will be of relevance for a
particular Sub-Fund deperd form various matters included, but not limited to, the
Sub-Fund's investmert policy and the type of Shares.Potential investors should review
the Prospectus in its entirety and the relevant KIl D and, as appropriate, consult with
their legal, tax and financial advisors prior to making a decision to investherecanbeno
assurane that the Sub-Fund(s) of the Fund will achiewe their investment objectivesand
past performance should not be seen as a guide to future returns. An investmen may
also be affected by any changesin exchange control regulation, tax laws, withholding taxes
and economic or monetary policies.
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Custody risk

Assets of the Fund are safe kept by the Depositary and investors are exposed to the risk of the
Depositary not being able to fully meet its obligation to restitute in a short time frame all of the
assets of the Fund in the case of bankruptcy of the Dappsithe assets of tHeundwill be
identified in the Depositary's books as belonging toRined Securities held by the Depositary

will be segregated from other assets of the Depositary which mitigates but does not exclude the
risk of nonrestitution incase of bankruptcy. However, no such segregation applies twhath
increases the risk of nenestitution in case of bankruptcy. The Depositary does not keep all the
assets of the Fund itself but uses a network otsistbodians which are not part oéthame group

of companies as the Depositary. Investors are exposed to the risk of bankruptcy of-the sub
custodians in the same manner as they are to the risk of bankruptcy of the Depositary.

A SubFund may invest in markets where custodial and&itlement systems are not fully
developed. The assets of the Fund that are traded in such markets and which have been entrusted
to such sukcustodians may be exposed to risk in circumstances where the Depositary will have
no liability.

Legal risk

Thereis a risk that agreements and derivatives techniques are terminated due, for instance, to
bankruptcy, supervening illegality or change in tax or accounting laws. In such circumstances, a
SubFund may be required to cover any losses incurred.

Furthermoregcertain transactions are entered into on the basis of complex legal documents. Such
documents may be difficult to enforce or may be the subject of a dispute as to interpretation in
certain circumstances. Whilst the rights and obligations of the paradsdal document may be
governed by Luxembourg law, in certain circumstances (for example insolvency proceedings)
other legal systems may take priority which may affect the enforceability of existing transactions.

Fluctuations in Valuei Risk of Loss of @pital

The investments of the StHunds are subject to market fluctuations and other risks inherent in
investing in securities and other financial instruments. There can be no assurance that any
appreciation in value of investments and the income frem may go down as well as up, and

you may not get back the original amount invested. There is no assurance that the investment
objective of a Sulb-und will actually be achieved.

Investing in Securities

For SubFunds which invest in equity or equity a&dd securities, the value of those stocks may
fluctuate, sometimes dramatically, in response to the activities and results of individual
companies or because of general market and economic conditions or other events. Currency
exchange rate movements valso cause changes in value when the currency of the investment

is other than the base currency of the-Suhd holding that investment.
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Risk associated with investment in Rule 144A Securities

Rule 144A Securities are not registered with the Securitid€achange CommissiohSEC').

These securities are considered as recently issued transferable securities and are only deemed for
investment by'Qualified Institutional Buyers(as defined in the Securities Act) which may
influence the liquidity of the sarities which is the risk that a S#und may not be able to
dispose of some securities quickly or in adverse market conditions.

Investing in Warrants

When t-Ben&sbi nvest i n warrant s, the value of

f

uctuations than the prices of the underl yir
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vesting in Fixed Income Securities

vestment in fixed income securities is sub
weated securities wildl usruatl d dy d dwermri thii egsh ett
r the reduced creditworthiness and i RAcCreas
ted securities and unr xtte dd egamt ua 0 rt p ersa tgee na|
vel opments to a -gatatieseententeshahi hgheact
the general | evel of interxasedratesri Thewse
curiti enmy &mrdhiarder to buy and sell securi-t

e volume of transactions effected in certai
at of the world's | argest mar klFeursd' s nitrev east |
such markets may be |l ess I|liquid and thei
vestments in securities trading in markets
riods in certain marketsymafyf bet | pogeefol ihar

gui dity Risk

some circumstances, i nvest ments may becomi
them at the prices quoted enmuntdhhes vaariilousy «
mmokement s may be -Humpdainmaeyd eaxnpde rtiheen cSeu bad v e 1
on | iquidation of its i nvestments. Settl el
ministrative uncertainties.

terest Rate Ri sk

Debt securitimrtseraes®t sudbtjecrnti glo. I nterest rat e
mar ket changes in interest rates. I nterest r

n
n

directly (especially in the <calsley oifnftkedc:
struments whose rates are adjustable).
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change Rate Ri sk

change rate risk is a-Fgener alnveissk nghamnh ap
her than the Reference Curresnsegts lds iweltlhe:

Asset Val sreanadf winhd SDweb affected by the fluctua
i n which a security is denominated appreciat
security willeliyncrea®eel i @Genverd he exchange r
affect the value of the security. Exchange r ¢
Subund held in foreign currencies.

Ri sk associ at ed-cwirtrhe rihseyd quinng f or ei gn

The Shares denominated in currenchuwmnsd oarhdrwhih
are hedged against the currency exchange ri sl
generated by the Shares dy nofmi-fmmda &Slu i me t ilkea Re
should note that the hedged Shares wi-AHdnde hi
regardl ess of whether such Reference Currenc
currency ofchguhoetdagteido nCloafs sseus and so whil e hol
protect the Sharehol de&russdaRRgeafi emrsdancdee cCu mreesn d yn
currency of guotation of such Cl ass, hol din
Shareholders from benefiting i & tRledree einc ea rCui
relative to the currency of quotation of such
that although the inteaetianpesf éot beeddg®siest
portfolio can be over or under hedged durin
undertaken by means of forward contracts but

derivatives.

Credsk Ri

The value of a fixed interest security will f
the issuer. Generally, the higher the rate of
Hi gh yield bondsngs!| (al sowe-knew®tdmmdeants adi ade

potentially more risky (higher cirredast menstk)gr
bond has a Standard & PooregucwvadientraffThegfart
a cmaditng i s not a guarantee of an issuer's

change.

Convertible Securities Risk

Convertible securities are bonds, debentures,
converted into or exchanged for a specified a
within a particular pemri ddbroful tai meCoamtveats peée
(i) have higher yields than c¢ommonc osntvoecrktsi,b ||
securities, (ii) are |l ess subject to fluctuat
fi xend ohmer acct eri stics and (iii) provide the p
price of the underlying common stock increas:
of "iinwest mgmdtetvealmiened by i ts eyiydled disn odo rop airei
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of comparable maturity and quality"coimaterdoon
val'utthe security's worth, at market value, i f

Di scretionary Management Ri sk

Deci sions with respect to t-hendsrvwisltimebhe marc
Il nvest ment Manager .-Fulnhde dseupcecnedsss ionf stuhbes tSaunbt i ¢
expertise of the I nvestment Matnhag elrn vse sttemmemt T
or other key employees wil/ continue to be e
throughout t-Rendi f€hefl dbe Subkey personnel ¢
on t hkFeu nSdu.b

I nvesfFimagnich al Derivative I nstruments

The commit ment of financi al derivative instr
assets of tFruendr.el evant Sub

Volatility of financial derivative instrument

The price of a f imeaamcicadn dbeer i wanty veol atsit Ir er.

movement in the price of the underlying secu
substanti al movement in the price of the der:
i nsentum may result in | osses in excess of the

Contracts f"@FDDia nfderBeynncaemi(c "DRPPESr t f ol i o Swap (

CFD and DR%iccauert evefinancial i nstruments whic
of the share wprnihoat mhwememgt st o hold such a s
constraints (custody, financing, | oan for sh
bet ween two parties to exchange, at thendend o
the closing prices of the contract,, mul tipld.
specified in the contract. The settl ement of
not through a physicals.delivery of the under/|

The risk exposure arising from these transact
derivative instruments cannot be, at any ti me
SubBund.

I n particular, sCeEbabheée BRSuonttean financi al

i n compliance with theFumd easndnewitt Ipotlhe yr eodt re
the sectilonwesntmetinlted nd B'or EawhogaRebBarli cguan
per manent and adeqgquate coverage of I'ts oblig

redemption requests of the sharehol der s.
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nfl ation Ri sk
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ee in exchange for a payoff from the protect
eference issuer should arise. The protecti on
r bofndtshe reference issuer at par value or t
he market price of said reference bond or b
alue or strike price) inA ke eavdntevtemat ia cdru
nsolvency, judicial settlement, significant
bligation on the stipulated date. The Interr
stabli sheedstdacdaedt atSDoAn MarsttietlIr eddga tereange nt o
erivative contracts. The Fund may wuse credi-t
ertain issuers held in the portsfoiln ot hbey ipnutrec
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Speci fic Risks linked to Contingent Convertic6k

Some convertible seabletie®snbraegeSscedBasd i)

where the conversion of the bond i ndpe ceigfuiietdy
trigger dwswndr oscaxfurssuch bonds may tend to be
the financi al mar kets. 8peaubkeedoavensjooone
when the share price of the underlying equit)
resulting in greater potential compared to coc
Speciadbnsid&rati on regarding investment in co
the conversion from debt into equity are desi
contingent convertible bondwl datsorniyn £33 &3 sme m@mts
|l osses (e.g. measure of the issuer's core tie

I n addition to the abovementioned Liquidity F

entail the fe@&lxlhawisng vrei dkst()non
Capitralctsure 1t ncemgiramyritok cl assi cal capital
bonds' investors may suffer a | oss of capital

Trigger: levieggetidi skevels differ and dgtenmthe
di stance of the capital ratio to the trigger
the relvrachtt Sudbnti ci pate the triggering even
equity.

Conversion mifgihdulbte fdor t he | nvestHuenndt tMa naasgse

how the securities wild.l behave upon conversi (
Manager might be forced to sell theseofneweeq
sufbund does not allow equity in its portfolio

t hese shares.

Coupon <cancfedrl asome contingent convertible b
di scretionary anhe mays ber catncany emgloibryt t f or a
ti me.

Call ext:emximen croingk ngent convertible bonds al
at -dperteer mi ned | evels only with the approval o]

Unknowskthe structure of contingent convertib
Val uat woit ceavmd: r it hlkes val ue of contingent conver
due to a higher risk of over vailbulaet inmoanr koeft ss.u cTh

a SRuubnd may |l ose its entire investment or may
value |l ess than its original investment.
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I ndustry concentration risk: i nvest measedn c:
i ndustry concentration risk as such securiti e

Speci fic Risks linked to Perpetual Bonds

I n addition to the wusual risks |linked to inv
crediitntreirseks,t rate risk or liquidity risk, 1in\
the following additional risk: cal l extensio
specific risks |Iinked to contingent convertidfk
Speicci fRi sks | inked to Convertible, Exchangeahb
Convertible, exchangeabl e and mandatory conv.
price or stated rate for common, od nparnedfaetrorrey
convertible securities generally pay fixed ir
tends to decline as interest rates rise. Be:
convertible securihifelsucatlwset itoennsd si nt ot hvea rnga rwki e
common or preferred stock, although to a | ess

Speci fic Ris-hackedkedcuoi asse-Ba¢chR8&)saadr mbr & s

The undédying assets to these instruments may be subject to higher credit, liquidity and interest
rate risks than other securities such as government bonds. ABS and MBS carry the right to
payments in amounts which depend principally on the flows generated bydedying assets.

ABS and MBS are often exposed to risks of expansion and early repayment, which may have a
sizeable effect on the maturity and the amounts of the financial flows generated by the assets by
which they are backed and may have a negatieetedh their performance. The average term of
each individual security may be affected by a large number of factors such as the existence and
frequency of exercise of option clauses or early redemption of bonds, the predominant level of
interest rates, thactual default rate of the underlying assets, the time needed to return to normal
and the rotation rate of the underlying assets.

Di stressed Securities Risk

Investment in distressed securities (i.e. which have a Standard & Poor's notation below CCC
long-term rating or equivalent) may cause additional risks for aFsulal. Such securities are
regarded as predominantly speculative with respect to the issysaistgao pay interest and
principal or maintain other terms of the offer documents over any long period of time. They are
generally unsecured and may be subordinated to other outstanding securities and creditors of the
issuer. Whilst such issues are likéb have some quality and protective characteristics, these are
outweighed by large uncertainties or major risk exposure to adverse economic conditions.
Therefore, a Subund may lose its entire investment, may be required to accept cash or securities
with a value less than its original investment and/or may be required to accept payment over an
extended period of time. Recovery of interest and principal may involve additional cost for the
SubFund. Under such circumstances, the returns generated froBultffeund's investments

may not compensate the shareholders adequately for the risks assumed.
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Particul ar Ri sks of OTC Derivative Transacti ¢

Absence of regulation; counterparty default &
I n general, there is | ess governmental regul a
(in which forward and option contracts, swap
inflation swaps or <credidptdieofnasul drs cuwrampen c ieet
di fference and other derivative instruments ¢
on organised stock exchanges. In addition, ma
organi sesl, exehlange the performance guarantee
available in connection with OTC transacti ons
Therefore, the Fund entering into OTC trans:
counterparty wil!/ not perform its obligati on:
| osses.

The Fund will only emtemrpiamtto etsr avihg & dit i ¢ n b eWwi
and may reduce the exposure incurred i n conn:¢
| etters of credit or collateral from certain

I n addition, as thei OT@i pht keot mhg pessrl bl qut
liquidate a position at an attractive price.

Investing in emerging markets

Emerging markets are typically those of poor
|l evel s of ecomabmmar Betd/ devebhppment, and highe
volatility.

Some emerging markets governments exercise s

sector and the political and socicadunumderst aal
particularly significant. Another risk common
export oriented and, accordingly, S depend
over burdened i nfr ast rsuycsttuerness aa nsdo ophrsecslieenttes friin
as do environmental ©probl ems.

I n adverse soci al and political circumst ance
expropriation, confiscatory taxaéesomar kati and
settlement, and i mposition of foreign investmnmn
be repeated in the future. I n addition to wi
mar ket s may | mpoasiensditfafxeerse notn cfaoprietiaghn g nvest o
Generally accepted accounting, auditing and f
be significantly different from those in dev
emerging mar ketsevebhyohawvegal abwon, enforcemer
of investors' activities. Those acti vguhleisc ma
i nformation by certain categories of investor
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The securities manrtkretess oafr ed envoetl oapsi nlgarcgoeu as t

mar kets and have substantially | ess trading
volatility. There may be a high concentat &ati on
number of 1ssuers representing a | imited num
investors and financial intermediaries. These
a fund's acquisition or disposal of securiti e
Pracetsi in relation to settlement of securities
than those in developed markets, in part b e
counterparties which are | essatweolnl ocfapdssadtiss
countries may be wunreliable.

Del ays in settlement could result-Fundi ngeshme
to acquire or dispose of a security. The Dey
supereoen of its correspondent banks in al/l rel

and regul ati on.

I n certain emerging markets, registrars are r
they always independemaoulfd otmh d rsesfucerres-Fod cisywa 1t
concerned could suffer | oss arising from thes
Speci fic Risks linked to Securities Lending &

In relation to repurchase transactions, investors must notablydve that (A) in the event of the
failure of the counterparty with which cash of a $ulmd has been placed there is the risk that
collateral received may yield less than the cash placed out, whether because of inaccurate pricing
of the collateral, advergearket movements, a deterioration in the credit rating of issuers of the
collateral, or the illiquidity of the market in which the collateral is traded; that (B) (i) locking cash

in transactions of excessive size or duration, (ii) delays in recoverihgptased out, or (iii)
difficulty in realising collateral may restrict the ability of the Selnd to meet redemption
requests, security purchases or, more generally, reinvestment; and that (C) repurchase
transactions will, as the case may be, further sgpa Sulb-und to risks similar to those
associated with optional or forward derivative financial instruments, which risks are further
described in other sections of tifospectus.

In relation to securities lending transactions, investors must notakdyvaee that (A) if the
borrower of securities lent by a S&lind fail to return these there is a risk that the collateral
received may realise less than the value of the securities lent out, whether due to inaccurate
pricing, adverse market movements, gederation in the credit rating of issuers of the collateral,

or the illiquidity of the market in which the collateral is traded; that (B) in case of reinvestment
of cash collateral such reinvestment may (i) create leverage with corresponding risk& ad ri
losses and volatility, (ii) introduce market exposures inconsistent with the objectives of the Sub
Fund, or (iii) yield a sum less than the amount of collateral to be returned; and that (C) delays in
the return of securities on loans may restricttbigty of a SubFund to meet delivery obligations

under security sales.
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2. Specific Investment Policies for each SwuFund
Thespecificinvestmenpolicy of eachSub-Fundis describedn the Appendixto thisProspectus.
3. Investment and Borrowing Restrictions

The Articles of Incorporation provide that the Board of Directors shall, basedupon the
principleof spreading of risks, determine the corporate and investment policy of the Fund and the
investment and borrowing restrictions applicable, ftome to time, to the investments of the
Fund.

The Boardof Directorshasdecidedthatthe following restrictionsshall applyto the investments
of theFundand,asthecasanay beandunlessotherwisespecifiedor aSubFund in the Appendix
to thisProspectus, to the investments of each of theFsunds:

l. (2) The Fund, for each Seffund, may invest in:

a) transferable securities and money market instruments admitted
dealt in on an Eligible Market;

b) recently issued transferable securitesl money market instrument
provided that the terms of issue include an undertaking that applic
will be made for admission to official listing on an Eligible Market ¢
such admission is secured within one year of the issue;

c) units of UCITS and/oother UCI, whether situated in a Member St
or not, provided that:

- such other UCls have been authorised under laws which pr
that they are subject to supervision considered by the Regul!
Authority to be equivalent to that laid down in Ea and that
cooperation between authorities is sufficiently ensured,

- the level of protection for unitholders in such other UCI¢
equivalent to that provided for unitholders in a UCITS, an
particular that the rules on assets segregattmryowing,
lending, and uncovered sales of transferable securities
money market instruments are equivalent to the requiremetr
the Directive,

- the business of such other UCIs is reported in-yedirly and
annual reports to enable an assessndnthe assets an
liabilities, income and operations over the reporting period,

- no more than 10% of the assets of the UCITS or of the «
UCls, whose acquisition is contemplated, can, according to
constitutional documents, in aggregateimeested in units o
other UCITS or other UClIs;

d) deposits with credit institutions which are repayable on demand or
the right to be withdrawn, and maturing in no more than 12 mo
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provided that the credit institution has its registered offi@eNMember
State or, if the registered office of the credit institution is situated
nonMember State, provided that it is subject to prudential r
considered by the Regulatory Authority as equivalent to those
down in EU law;

e) financial derivative instruments, including equivalent casftled
instruments, dealt in on an Eligible Market or financial deriva
instruments dealt in oveghe-counter (OTC derivative¥), provided
that:

- the underlying consists of instruments coveredhisy section I.
(1), financial indices, interest rates, foreign exchange rate
currencies, in which the Stlunds may invest according to th
investment objective

- the counterparties to OTC derivative transactions are institu
subject tgprudential supervision, and belonging to the categc
approved by the Regulatory Authority

- the OTC derivatives are subject to reliable and verifi
valuation on a daily basis and can be sold, liquidated or cl
by an offsetting transaction ahy time at their fair value at tr
Fund's initiative;

and/or

f)  money market instruments other than those dealt in on an Eli
Market, if the issue or the issuer of such instruments are thems
regulated for the purpose of protecting investansl savings, an
provided that such instruments are:

- issued or guaranteed by a central, regional or local author
by a central bank of a Member State, the European Central |
the EU or the European Investment Bank, a-Namber State
or, incase of a Federal State, by one of the members maki
the federation, or by a public international body to which on
more Member States belong, or

- issued by an undertaking any securities of which are dealt
Eligible Markets, or

- issued or guaranteed by an establishment subject to pruc
supervision, in accordance with criteria defined by EU law
by an establishment which is subject to and complies
prudential rules considered by the Regulatory Authority to t
least & stringent as those laid down by EU law, such as, bu
limited to, a credit institution which has its registered office
country which is an OECD member state

- issued by other bodies belonging to the categories approv
the Regulatory Authority provided that investments in s
instruments are subject to investor protection equivalent tc
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(2)

3)

laid down in the first, the second or the third indent and prov
that the issuer is a company whose capital and reserves a
to at least ten million Euro (EUR 10,000,000) and wf
presents and publishes its annual accounts in accordanct
the directive 2013/34/EU, is an entity which, within a groug
companies Wwich includes one or several listed companies
dedicated to the financing of the group or is an entity whic
dedicated to the financing of securitisation vehicles wi
benefit from a banking liquidity line.

In addition, the Fund may investnaaximum of 10% of the net assets
any SubFund in transferable securities and money market instrun
other than those referred to under (1) above.

The Fund may (i) create a S#ind qualifying either as a feeder UCITS
"Feeder UCITY) or as a raster UCITS (dMaster UCITS), (ii) convert
an existing Sull-und into a Feeder UCITS, or (iii) change the Ma:
UCITS of any of its Feeder UCITS.

(@)

(b)

(©)

A Feeder UCITS shall invest at least 85% of its assets in the
of another Master UCITS.

A Feeder UCITS may hold up to 15% of its assets in one or |
of the following:

ancillary liquid assets in accordance with paragraph Il belov

financial derivative instruments, which may be used only
hedging purposes.

For the purposes of compliance with section 4. Finan
derivative instruments below, the Feeder UCITS shall calct
its global exposure related to financial derivative instrument
combining its own direct exposure under the second indent
(b) with eitler:

the Master UCITS actual exposure to financial deriva
instruments in proportion to the Feeder UCITS investment
the Master UCITSor

the Master UCITS potential maximum global exposure
financial derivative instruments provided fam the Master
UCITS management regulations or instruments of incorpor:
in proportion to the Feeder UCITS investment into the Ma
UCITS.
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(4)

A Sub-Fund may subscribe, acquire and/or hold securities to be isst
issued by one or more St#tundswithout the Fund being subject to tl
requirements of the law of 10 August 1915 on commercial companit
amended, with respect to the subscription, acquisition and/or the he
by a company of its own shares, under the condition that:

the targeBubFund(s) do(es) not, in turn, invest in the Sund
invested in this (these) target Sblbnd(s) and

no more than 10% of the assets that the targetFoub(s)
whose acquisition is contemplated may be invested in uni
other UClIs and

voting rights,if any, attaching to the Shares of the target-<
Fund(s) are suspended for as long as they are held by the
Fund concerned and without prejudice to the approp
processing in the accounts and the periodic repamts

in any event, for as long dsese securities are held by the S
Fund, their value will not be taken into consideration for
calculation of the net assets of the Fund for the purpos:
verifying the minimum threshold of the net assets impose
the Law and

there is no duplicatn of management/subscription
repurchase fees between those at the level of theFGudb
having invested in the target S&bind(s), and this (these) tarc
SubFund(s).

The Fund may hold ancillary liquid assets.

a)

b)

()  The Fund will invest nanore than 10% of the net assets of any-<
Fund in transferable securities and money market instruments i
by the same issuing body.

(i)  The Fund may not invest more than 20% of the net assets of an
Fund in deposits made with the same body.

(i) The risk exposure of a StHund to a counterparty in an OT
derivative transaction may not exceed 10% of its net assets whi
counterparty is a credit institution referred to in 1. (1) d) above o1
of its net assets in other cases.

Moreover, where the Fund holds on behalf of -Subd investments i
transferable securities and money market instruments of issuing
which individually exceed 5% of the net assets of suchFudd, the tota
of all such investments must not accoumtrhore than 40% of the total n
assets of such Stiund.

This limitation does not apply to deposits and OTC derivative transac
made with financial institutions subject to prudential supervision.
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d)

Notwithstanding the individual limits laid down paragraph a), the Fur
may not combine for each S#und, where this would lead to investm:e
of more than 20% in a single body, any of the following:

- investments in transferable securities or money market instrur
issued by that single body,

- deposits made with that single body, and/or

- exposures arising from OTC derivative transactions undertaken
that single body.

The limit of 10% laid down in suparagraph a) (i) above is increased t
maximum of 35% in respect of transferalsiecurities or money mark
instruments which are issued or guaranteed by a Member State, it:
authorities, or by another Eligible State, including the federal agenci
the United States of America, Federal National Mortgage Associatiol
FederalHome Loan Mortgage Corporation, or by public internatic
bodies of which one or more Member States are members.

The limit of 10% laid down in subaragraph a) (i) is increased to 25%
certain bonds when they are issued by a credit institwtioich has its
registered office in a Member State and is subject by law, to special |
supervision designed to protect bondholders. In particular, sums de
from the issue of these bonds must be invested in conformity with th
in assets whicthduring the whole period of validity of the bonds, are capi
of covering claims attaching to the bonds and which, in case of bankr
of the issuer, would be used on a priority basis for the repayment of pril
and payment of the accrued interest.

If a SubFund invests more than 5% of its net assets in the bonds refei
in this subparagraph and issued by one issuer, the total value of
investments may not exceed 80% of the net assets of thEupab

The transferable securities antbney market instruments referred to
paragraphs c) and d) shall not be included in the calculation of the lir
40% in paragraph b).

The limits set out in suparagraphs a), b), ¢) and d) may not be aggrec
and, accordingly, investments in tsh@rable securities or money marl
instruments issued by the same issuing body, in deposits or in deri
instruments effected with the same issuing body may not, in any ¢
exceed a total of 35% of any S&lind's net assets.

Companies which arpart of the same group for the purposes of
establishment of consolidated accounts, as defined in accordanct
directive 83/349/EEC as amended or in accordance with recog
international accounting rules, are regarded as a single body for tlose
of calculating the limits contained in this paragraph 1ll. a) to e).

The Fund may cumulatively invest up to 20% of the net assets of-a
Fund in transferable securities and money market instruments withi
same group.
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f) Notwithstanding the above provisions, the Fund is authorised to inves
up to 100% of the net assets of any Subund, in accordance with the
principle of risk spreading, in transferable securities and money market
instruments issued or guaranteed by a Member State, by its lok:
authorities or agercies, or by a nonAMember State accepted by the
CSSF (being at the date of this Prospectus OECD member state
Singapore or any member state of the G20) or by public internationa
bodies of which one or more Member States are membersrqvided
that such SubFund must hold securities from at least six different
issues and securities from one issue do not account for more than 3C
of the net assets of such Subund.

a) Without prejudice to the limits laid down in paragraph V., theitsir
provided in paragraph Ill. a) to e) are raised to a maximum of 209
investments in shares and/or debt securities issued by the same issuir
if the aim of the investment policy of a S#&oind is to replicate th
composition of a certain stock debt securities index which is sufficient
diversified, represents an adequate benchmark for the market to wl
refers, is published in an appropriate manner and disclosed in the re
SubFund's investment policy.

b) The limit laid down inparagraph a) is raised to 35% where this proves i
justified by exceptional market conditions, in particular on Regul
Markets where certain transferable securities or money market instru
are highly dominant. The investment up to this limitinéygermitted for a
single issuer.

a) The Fund may not acquire shares carrying voting rights which should €
it to exercise significant influence over the management of an issuing

b) The Fund may acquire no more than:
- 10% of thenonvoting shares of the same issuer
- 10% of the debt securities of the same issuer
- 10% of the money market instruments of the same issuer.

These limits under second and third indents may be disregarded at the 1
acquisition, if at thatime the gross amount of debt securities or of the money m
instruments or the amount of the instruments in issue cannot be calculated.

The provisions of paragraph V. shall not be applicable to transferable securiti
money market instrumenissued or guaranteed by a Member State or its |
authorities or by any other Eligible State, or issued by public international boc
which one or more Member States are members.

These provisions are also waived as regards shares held by thenFoadapital
of a company incorporated in a nbtember State which invests its assets ma
in the securities of issuing bodies having their registered office in that State,
under the legislation of that State, such a holding represents the gnig which
the Fund can invest in the securities of issuing bodies of that State provided 1
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VI.

investment policy of the company from the Adember State complies with tf
limits laid down in paragraph 1ll. a) to e), V. a) and b) and VI.

a)

b)

d)

No more than 10% of a Stlund's net assets may be invested in aggre
in the units of UCITS or other UClIs referred to in paragraph 1) (1) c).

In the case restriction a) above is not applicable to a specifi¢-Guth, as
provided specifically in its investemt policy in the Appendix to thi
Prospectus, such Sdftund may acquire units of UCITS and/or other U
referred to in paragraph 1) (1) c) provided that no more than 20% of-a
Fund's net assets be invested in the units of a single UCITS or other L

For the purpose of the application of this investment limit, each compar
of a UCI with multiple compartments is to be considered as a separate
provided that the principle of segregation of the obligations of the va
compartmentsis-avis third parties is ensured.

Investments made in units of UCIs other than UCITS may not in aggr
exceed 30% of the net assets of a-Buhd.

The underlying investments held by the UCITS or other UCIs in whict
Fund invests do not have @ considered for the purpose of the investn
and borrowing restrictions set forth under Ill. a) to e) above.

When the Fund's Investment Manager invests in the units of UCITS &
other UCls:

a. managed directly or indirectly by itself; or

b. managed by a company to which it is linked:
1. by common management
2. by common contrglor

3. by adirect or indirect participation of more than 10% of the ca
or votes,

no subscription or redemption fees may be charged to the Fund on a
of its investment in the units of such other UCITS and/or UCls, and the
management fee (excluding any performance fee, if any) charged -
relevant Sub~und and each of the UCITS or other UClIs concerned sha
exceed 3.5% of the value of the releviantestments. The Fund will indica
in its annual report the total management fees charged both to the re
SubFund and to the UCITS and other UClIs in which such-Butd has
invested during the relevant period.

The Fund may acquire no more tH6% of the units of the same UCITS
other UCI. This limit may be disregarded at the time of acquisition if at
time the net amount of the units in issue cannot be calculated. In cas
UCITS or other UCI with multiple compartments, this restrictics
applicable by reference to all units issued by a compartment.
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VII.

VIII.

The Fund shall ensure for each Sulnd that the global exposure relating
derivative instruments does not exceed the net assets of the relevdnirgiub

This global exposure isalculated taking into account the current value of
underlying assets, the counterparty risk, foreseeable market movements and
available to liquidate the positions. This shall also apply to the folloy
subparagraphs.

If the Fund invests infinancial derivative instruments, the exposure to
underlying assets may not exceed in aggregate the investment limits laid d
paragraph lll. a) to e) above. When the Fund invests in thdegd financia
derivative instruments, these investmedsnot have to be combined to the lim
laid down in paragraph Ill. a) to e) above.

When a transferable security or money market instrument embeds a derivati
latter must be taken into account when complying with the requirements ¢
paragrap VII.

Further details regarding global exposure and risk measurement are provide:
section"Risk Management Procéss

a) The Fund may not borrow for the account of any-Subd amounts ir
excess of 10% of the net assets of thatBuhd, anysuch borrowings to b
from banks and to be effected only on a temporary basis, provided tr
Fund may acquire foreign currencies by means of back to back loans.

b) The Fund may not grant loans to or act as guarantor on behalf of third p

This restriction shall not prevent the Fund from acquiring transfel
securities, money market instruments or other financial instruments re
toinI. (1) c), e) and f) which are not fully paid.

C) The Fund may not carry out uncovered saledrafisferable securitie:
money market instruments or other financial instruments.

d) The Fund may not acquire movable or immovable property.

e) The Fund may not acquire either precious metals or certificates repres
them.

a) The Fund needsot comply with the limits laid down in this chapter wh
exercising subscription rights attaching to transferable securities or n
market instruments which form part of its assets. While ensuring obser
of the principle of risk spreading, recentieated Sull-unds may derogat
from paragraphs lll. a) to e), IV. and VI. a) and b) for a period of six mc
following the date of their creation.

b) If the limits referred to in paragraph a) are exceeded for reasons beyc
control of the Fund oas a result of the exercise of subscription right:
must adopt as a priority objective for its sales transactions the remedy
that situation, taking due account of the interest of its shareholders.
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C) To the extent that an issuer is a legatity with multiple compartment
where the assets of the compartment are exclusively reserved to the in
in such compartment and to those creditors whose claim has aris
connection with the creation, operation or liquidation of that compartr
each compartment is to be considered as a separate issuer for the pu
the application of the risk spreading rules set out in paragraphs lll. a)
IV. and VI.

X. Some SulFunds may invest in Rule 144A Securities under the condi
that suclsecurities are admitted to or dealt in on an Eligible Market and
securities respectCESRO6 s Guidelines conc
investment by UCITS

Investment in Rule 144A Securities, which would not comply with an
the above conditions, shall together with the transferable securities e
under paragraph 1(2) above, not exceed 10% of theFSutm d 6 s N
Value.

4. Financial techniques and instruments

A. Use of techniquesand instruments relating to transferable securities and money
market instruments

For efficient managemenof the portfolio and/or with the aim of protectirg its assetsand
liabilities, in each Sub-Fund, the Fund may use techniquesand instrumens which relate to
transferablesecuritiesandmoneymarketinstrumentsit maynot causethe Fundto deviatefrom
the investmenm objectives setout in the description of eaty Sub-Fundin Pat 2 "Appendices
relatingto Sub-Funds.

To that end eachSub-Fundis authorisedn particularto carry out transactios which hawe as
their objectthe saleor purchas of future foreign exchangecontractsthe saleor purchaseof
future contracs on currenciesandsak or purchas of cal optiors andput optiors, with the aim of
protectingits assetsagainstexchangerate fluctuationsor of optimisingits return, for efficient
managemerof the portfolio.

Where a SubFurd usessuch techniquesand instruments,the relevan Appendix for such
Sub-Fundshalldisclosesuchfact, aswell asa detaileddescriptionof therisksinvolvedin these
activities includingcounterpatyy risk andpotentialconflicts of interest(to theexter notcoveredm

this generalpatt of the Prospectus)andthe impacttheywill haveon the performanceof the
relevan Sub-Fund The use of thes technique and instrumens shall be in line with the best
interestof therelevantSub-Fund

The policy regardiig direct and indirect operationalcosts/fes arising from efficient portfolio
managementechniqus tha may be deductd from the revene deliveredto the relevant
Sub-Furd are discbsedin the relevantAppendix. Thes coss andfeesshall notinclude hidden
revenue Theidentiy of the entity (ies)to which the dired andindired costsand fees are paid are
also setoutin therelevantAppendixfor eachSub-Fund,aswell astheindication as to whether
thew arerelatedpartiesto the ManagementCompanyor the Depositary.The techniquesard
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instrumens usedfor the purposs of efficient managemetrof the portfolio and/a with theaim of
protectirg its asset ard liabilities shal fulfi | the following criteria:

Theyare economicly appropriate in that thegre realisel in acog-effectiveway;
Theyareenterednto for oneor moreof thefollowing specificaims:

() reductionof risk,

(i) reductionof cost

(i)  generatiorof additionalcapital or incomefor the relevantSub-Fundwith alevel of risk
which is consistentvith therisk profile of the relevantSub-Fundandthe applicabé risk
diversification rules as sd out in the Law;

Their risks are adequatelycapturedby the risk managemenprocessof the Management
Compayy.

Techniquesard instrumentsvhich comgy with the criteria s out here aboveard which relateto
moneymarketinstrumentsshall be regardedas techniquesand instrumentsrelatingto money
marketinstrumentdor the purposeof efficient portfolio managemeres referrel to in the Law.

To the maximum extentallowed by, ard within the limits se forth in the laws ard regulations
applicableto the Fund,in particularthe provisiors of (i) article 11 of the GrandDucal Regulation
of 8 Februay 2008 relatingto certaindefinitions of the amendd law of 2 December20® on

undertakinggor collectiveinvestmen{the"20@® Law"), of (ii) CSSFCircular 08/3% relating to

the rules applicabé to undertaking for collective investmersa when they use certan techniques
and instrumens relating to transferal® securitiss and money marke instrumentsand CSSF
Circular11/512 ard of (iii) CSSFCircular 14/52 relating to the ESMA Guidelines on ETFsand

other UCITS issues(as thesepieces of regulatiors may be amendd or replacel from time to

time), the Fundmay for the purpo® of generatingadditionalcapital or income or for reducing
costsor risks (A) ente, either as purchaseror sella, into optional as well as nonoptional

repurchaseagreemerst ard (B) engagein securities lending transactios and (c) enterinto

financialderivativeinstrumentsassetoutin Part2 "Appendica relating to sub-funds’.

TheFundmay employ securitiedinancing transactios ("SFTs") asdescribé in section'Genera

provisions related to SFTs' hereunderard derivative instrumeng relating to transferable
securitis and mong/ marke instrumens amongst others for hedging purposesgfficient

portfolio managementduration managemenbr other risk managemenbdf the portfolio as
describedherebelow.

B. Financial derivative instruments

As specifie in I. (1) ) above,the Fund may in respectof eachSub-Fundinvegd in financial
derivativeinstruments.

Each Sub-Fund may inved in financial derivative instrumentswithin the limits laid down in

restriction Ill. e), provided that the exposureto the undetying assetsdoes not exceedin
aggregateheinvestmentimits laid down in restrictiors I1. @) to €). When a SubFundinvessin
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indexbasedfinancial derivativeinstrumentsthes investmentsio not hawe to be combinedto
thelimits laid downin restrictionlll.

When a transferal# securiy or morey marketinstrumen embed a derivative the latter mug be
takeninto accountwvhencompling with therequirement®f thisrestriction.

The Sub-Funds may use financial derivative instrumens for investmen purposesand for
hedgingpurposeswithin the limits of the Law. Under no circumstance shal the use of these
instrumentsausea Sub-Fundto divergefrom its investmenpolicy.

Ead Sub-Furd will employ the commitmen approab or the VAR approab to calculae its global
exposue accordingy to the risk profile of the Sub-Fund ard as further describé hereafte in section
"Risk ManagemenProces".

WhenaSub-Fundinvessin totalreturnsways ("TRS") or in otherfinancialderivative instruments
with similar characteristicsthe InvestmentManage may only chooseswap counterpartiethat
are first class financial institutiors approvel by the boad of directorsof the Management
Compaty and tha are subjectto prudentid supervisiom ard belongirg to the categories
approvedby the CSS- for the purpose of OTC derivative transactios andspecializedn these
types of transactions.

When a SubFundinvestsin financial derivativeinstrumentgelatedto anindex, informationon
the index and its rebalancig frequencyshall be disclosedin the relevan Appendix, by way of
referencdo thewebsiteof theindexsponsolsappropriate.

Furthermorethe SubFundmay, for efficient portfolio managemenpurposesexclusivdy enter
into securities lendingand borrowing and repurchasegreementransactionsprovidedthat the
rules describedherebelowarecompliedwith.

C. General provisions related to SFTs
TheFundwill makeuseof thefollowing SFTs:

securitiedendingandborrowing;

repurchaseard reverg repurchase(or buy-sel back or seltbuy back transactions)

agreements.
The Fund will not ente into totd return swags within the meanig of EU Regulation
2015/236 on transparencyf securities financing transactionsand of reuseof 25 November
2015("SFTRY). If the Fundwereto usesuchsecuritiesfinancingtransactionsn the future, the
presenProspectawil| be modified in accordanewith the SFTR.

Theasset®f aSubFundtha may be subjet to SFTs arelimited to:

shortterm bank certificatesor moneymarketinstrumentssuchas definedwithin Directive
2007/16/ECof 19 March 2007 implementing Council Directive 85/611/EEC on the
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coordinatian of laws regulationsand administrative provisiosirelating to certan UCITS
as regards thelarification of certain definitions;

bondsissue or guaranteedby a member state of the OECD or by their local public
authorities or by supranationainstitutiors and undertaking with EU, regionalor world-
wide scope;

share or units issuedby money narke UClIs calculatirg a daily net assé value andbeing
assignedhratingof AAA orits equivalent;

bonds issual by non-governmentaissuersoffering anadequatdiquidity;

sharegjuotedor negotiatedn aregulatedmarketof aMemberStae or on a stockexchang
of a memberstate of the OECD, on the condition thatthesesharesareincludedin a main
index.

Themaximum proportian of assetsindemanagemerof a Sub-Fundthatcan besubjecto SFTs is
asfollows:

Securitislending 50 %
Securities borrowing 50 %
Repurchasor rever® repurchas agreements| 50 %

The currert expectegroportionof assetsindermanagemenrtdf a Sub-Fundtha will besubjectto
SFTsis asfollows:

Securitislending 0t020 %
Securities borrowing 0to 20 %
Repurchasor rever® repurchasagreements| 0to 20 %

The counterpartis to the SFTs will be selectd on the basisof very specific criteria taking into
accountnotally theirlegd status,countryof origin, and minimum credit rating. The Furd will

thereforeonly enterinto SFTs with counterpartiesud asfirst classinstitutions thaaresubjectto
prudentialsupervisiorrules consideredy the CSSFasequivalento thoseprescribedy EU law
andapprovel by the boad of directorsof the ManagemenCompary, andwhich are based ora
regulatednarketof a MembeiStateor on a stockexchangef amemberstate of the OECD.

The SubFunds using SFTs will collateraliz its SFTs pursuam to the provisiors seé forth
hereundein section"CollateralManagemenfor securitiedending and repurchas agreements
andfor financialderivativetransactions

The risks linked to the use of SFTs aswell as risks linked to collateralmanagementsud as
operational liquidity, counterpast, custaly and legal risks are further describednhereundeiin
section’Risk Warnings'.

Securities heldby a Sub-Fund and subje¢ to SFTswill be held in custodyby the Depositary(or a

subcustodianon behalf of the Depositay) in a registeredaccountopenedin the Depositayb s
books for safekeeping.
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Policy on sharing of return generate by SFTs

All revenuesrisingfrom SFTswill befully returnedo the Sub-Fundconcernedfterdeducting
directard indired feesand costs,including a maximum of 15% for the cost andfees assignd to

the securities lendingagentand otherintermediariegproviding servicesn connectiorwith SFTs

asnormalcompensationf their servicesard the usua depositay fees.

Suchfeesmaybe calculatedasa percentagef grossrevenuesarnedoy the Sub-Fundthrough
the useof suchtechniquesandtransactionsFurthe informationon the identity of the entitiesto
which sud cost ard fees are paid will also be availabk in the annu&repot of the Fund.

Thes parties shall nat be relatel partiesto the Investmen Manageror the Management
Compayy.

Securities Lending and Borrowing

TheFundin orderto achievea positivereturnin absoluteermsmayenterinto securitiedending
andborrowingtransactiorprovidedthattheycomply with the SFTRandthe provisionssetforth
in CSSFCircular 08/356 CSSFCircular 14/52 andESMA Guidelines2014/937concerning the
rulesapplicabé to undertaking for collective investmeth when they usecertaintechniquesand
instrumens relating to transferal® securitiesand monegy marke instrumentsas amendedrom
timeto time, asfollows:

i. TheFundmayonly lend or borrow securitieghrougha standardizedystemorganizedby a
recognizectlearinginstitution or throughafirst classfinancialinstitutionspecializingn this
type of transactio approvel by the boad of directos of the ManagemenCompany In all
cases, theounterpay to the securitiedendingor borrowingagreementmustbe subjectto
prudential supervisiorulesconsideredy the CSS- as equivalent to thos prescibed by EU
law. In case theaforementionedinancid institution actson its own account,it is to be
considerd as counterpdy inthe securitieslending or borrowing agreementf the Furd lends
its securities to entitiesthat are linked to the Fund by commonmanagemenbr control,
specificattentionwill be paid to the conflicts of interes which may resut therefrom.

ii. Aspat of lending transactionsthe Fund mug in principle receive appropria¢ collateral the
value of which at the conclusia of the contra¢ mug be at leag equa to the globd valuatian
of the securities lent At maturty of the securities lending transaction the appropria¢
collatera will be remitted simultaneousl or subsequenylito the restitutian of the secuities
lent.

iii. All assed receivedby the Furd in the context of efficient portfolio managemertechniques
shoutl be considereds collateral The collaterd which mustcomgy with the conditiors set
forth below undersection"Collateral Managemenfor securitieslending and repurchase
agreemerstard for financid derivative transactios’.

iv. In caseof a standardisedsecurities lending system organisedby a recognisedclearing
institution or in caseof a lending system organisedby a financial institution subjec¢ to
prudentialsupervisiorrulesconsiderd by the CSS- as equivalem to those prescribe by EU
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Vi.

Vii.

viii.

law andspecialisedn this type of transactionssecuritiedent maybe transferrecoeforethe
receiptof the guarante if the intermediay in questian assurs the prope completio of the
transactionSuch intermedigrmay, insteal of theborrower provide to theFundaguarante
which the valueat conclusia of the contra¢ mug be at leag equd to the totd value of the
securities lent.

The ManagementCompaly (on behaf of the Fund) shall ensurethat the volume of the
securitiedendingtransactios is keptat an appropriatdevd or thatit is entitledto request
the returrof the securitiedent in amanne that enablsit, atall times to meetitsredemption
obligationsandthat thesetransactionslo notjeopardig the managemetrof F u rs dsSetsn

accordanewith itsinvestmenpolicy.

With respectto securities lending, the Fund will generdly require the borrowe to post
collateil representinggt any time during the lifetime of theagreementatleastthetotal value
of the securitieslent (interest dividendsard other potential rights included as further
describedhereundein section"CollateralManagemetifor securitiedendingandrepurchas
agreementandfor financialderivativetransactions

EachSub-Fundmayborrowsecuritiesunde the following circumstances connectiorwith

the settlemenbf a saletransaction(a) during a periodthe securitieshave beensentout for

re-registration (b) when the securities have been loanel and notreturnel in time; (c) to avoid

a failedsettlementvhenthe Depositay fails to makedelivery, and(d) asatechniqueo med

its obligationto deliver the securities being the objed of a repurchas agreemenwhenthe
counterpaty to sud agreemenexercissitsright to repurchasthesesecuritiesto the extent
sud securities have bean previousy soldby therelevantSubFunds.

The Fund ensureshatit isableat any timeto recallany securiy thathasbeen lentor terminate
anysecuritiedendingtransactioninto which it hasentered.

The Managemen€ompanyof the Fundshal notactassecuritiedendingagent.

RepurchaseéAgreemen Transactions

The Fundmay, in orderto achievea positivereturnin absolutetermsmayenterinto repurchase
agreemen transactionswhich consis$ in the purchaseand sak of securitieswith a clause
reservinghesellertheright or theobligationto repurchasérom theacquirerthesecuritiesoldat
apriceandtermspecifiedoy thetwo partiesin their contractuahrrangement.

The Fundcanacteitheraspurchaseor sellerin repurchasagreementransaction®r a seriesof
continuingrepurchas transactionslts involvemert in sud transactios is, howeve, subjed¢ to
thefollowing rules:

The Furd may enterinto thesetransactiongnly if thecounterpartieo thesdransactionsire
subjectto prudential supervisionrules consideredby the CSSF as equivalentto those
prescribedy EU law andapprovedy the boardof directorsof the ManagemenCompary.
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ii. At thematurityof thecontractthe Fundmustensurehatit hassufficientassetso beableto
settke theamountagree with the counterpant for thereditution of the Fund The Furd must
take caeto ensurghatthevolumeof therepurchasagreementransactionis kept at alevd
such thatt is able,atall times,to meetits redemptiorobligationtowardsshareholders.

iii. TheFurd mustensurehat it isable at any timeto recallthe full amountof cas or to terminate
thereverseaepurchasagreementn eithe anaccruedasisor amaik-to-marketbasis. When
the cashis recallableat any time on a markto-marke basisthe markto-marke valueof the
reverserepurchasegreemenmustbe usedfor the calculatiorof the Net Assé Value ofthe
relevan Sub-Funds.

iv. TheFundmustfurtherensurehatit is able at anytimeto recallary securitiessubjectto the
repurchasagreemenor to terminatethe repurchas@agreemeninto whichit hasentered.

v. Repurchasagreemenard reversaepurchasagreementwill generaly be collateralizel as
further describedhereundein section"Collateral Managemenfor securitieslending and
repurchas agreemerst andfor financial derivative transactios’, at anytime during the
lifetime of theagreementatleasttheir notionalamount.

vi. Thesecurities purchasd with arepurchasoption or through arever® repurchagagreement
transactiormustbe in accordancevith the Sub-Fundinvestmentpolicy andmust,together
with the other securitiesthat it holdsin its portfolio, globaly comply with its investmen
restrictions. Fixederm repurchaseand reverserepurchaseagreementshat do not exceed
seven(7) days are to be consideredas arrangementsn termsthat allow the assetgo be
recalledat anytime bythe Fund.

5. Collateral managemen for securities lending and repurchase agreemens and for
financial derivative transactions

The collaterd receivel by a Sub-Fund if any, shal comgdy with applicabk regulatoy standards
regardirg especidly liquidity, valuation,issuercreditquality, correlationanddiversification.

Thecollateralreceivedin connectiorwith suchtransactionsif any, mud med the criteriasetout
in the CSSFCircula 08/3% and CSSFCircula 14/592relatingto the ESMA Guidelines on
ETFsandotherUCITS mattersandwith SFTR.

This collateralmug be givenin the form of (i) liquid asset@nd/or(ii) bondsissual or guaranteed
by a member state of the OECD or by their local public authorities or by supranational
institutiors and undertaking with EU, regiona or world-wide scope (iii ) shars or unitsissuedoy
specifc monegy marke UCIs, (iv) shara or unitsissual by UCITSinvesing in bonds/sharessued
or guaranteedy first classissuersoffering an adequatdiquidity, (v) shara or units issuedby
UCITS investing in sharesadmittedto or dealt in on a regulatel markeé or on a stock
exchangeof a memberstateof the OECD provided thatthey ae included in a mainindex, (vi)
dired investmemin bonds and shars with the characteristismentionel in (iv) ard (v).

The collaterd receivedshallbeissuedby an entity tha isindependetfrom the counterpaty and is
expectd nat to displaya high correlationwith the performancef the counterpaty.
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The collateralshoutl be suficiently diversified in terms of country, markes andissues with a
maximum exposureof 20% of the respectiveSub-Fund'snet assetvalueto any single isswer on
anaggregatdasis takinginto accountall collateralreceived By way of derogationa Sub-Fund
may be fully collateralisé in transferal# securitiess and monegy marke instrumens issuel by a
MemberState oneor moreof its local authoritiesOECD countriesor a publicinternational body
to which one or more Membe Statesbelong In that casethe Sub-Fundshal receive securitie
from at leag six differert issuesbut securities from any single isste shal not accountfor more
than30%of the net assévalue of the Sub-Fund.

Non-cashcollateralreceiveds notsold, reinvestedr pledged.

Cashcollateralreceivedby a SubFundin relationto thesetransactionsill not be reinvested.
Collateralreceivedwill bevaluedon eachValuationDay and in applicationof availablemarket
prices and in considerationof appropriatehaircutswhich are determiné by the Management
Companyfor all kinds of asset of the Furd on the bass of the haircutstrategyapplied by the
ManagemenCompaly. This strategy #ikes into consideratiorvarious factors dependingon the
collaterad received,suchas the creditworthinesof the counterpaty, the maturity, currencyand
thepricevolatility of theassets.

The collateral will be markel to marketdaily and may be subjectto daily variation margin
requirements.

The following haircuts for collateral shall be applied by the Managemen Company (the
Managemen€Companyeservesheright to varythis policy atanytime):

Eligibl e Collateral Haircut
Cash 0%
Investment grade Sovereign Debt 2%
Other? 5%

A SubFund shall receive appropriatecollateral to reducerisk exposurethe value of which
must be, for the whole duration of the transaction, equalyatirme to at least90%to the total
value of securities concerned tnese transactions.

Disclosure tolnvestors

In connectionwith the useof the techniquesand instrumentsabovedescribedand especially
SFTs, the Fund will disclose appropriate information in its financial reports.

1 (i) shares or units issued by specific money market UCls, (ii) shares or units issued by UCITS investing in
bonds/shares issued or guaranteed by first class issuers offering an adequate liquidity, (iii) shares or units issued by
UCITS investing in shares admitted to or dealt in on a regulated market or on a stock exchange of a member state
of the OECD provided that they are included in a main index, (iv) direct investment in bonds and shares with the
characteristics mentioned in (iipa (iii).
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RISK-MANAGEMENT PROCESS

The ManagementCompaly, on behalf of the Fund, will employ a risk-managemenprocess
which enablesit to monitor and measureat any time the risk of the positions and their
contribution to the overall risk profile of each SubFund. The ManagementCompary, on
behalf of the Fund, or the InvestmentManagerwill employ, if applicable,a processfor
accurate and independent assessment of the valag OfT&C derivative instruments.

Unlessotherwiseprovidedin the Appendixto the Prospectusthe SubFundswill employ he
commitment approach talculate their global exposure.

Upon request of an investor, the ManagementCompany will provide supplementary
information relating to the quantitative limits that apply in the risk managemenof each

SubFund, to the methods chosen to this end and to the recent evolution of the riglketdsnaf

the main categories of instruments.

Global Exposure & Risk Measurement

1. Determination of the global exposure

The SubF u n @lobsl exposureshall be calculatedin accordancewith applicablelaws and
regulation, including but not limited to CSSF Circular 11/512.

The ManagementCompanyshall be responsiblefor selectingan appropriatemethodologyto
calculatethe global exposure.More specifically, the selectionshould be basedon the self
assessmenby the Management Compgt of the SubF u n disk profile resulting from its
investment policyincluding its use of financial derivative instruments).

2. Risk measurement methodologgcordingtoth&ubFunddés ri sk profil e
The SubFundsare classifiedafter a selfassessmeraf their risk profile resulting from their
investments policincluding their inherent derivative investment stratixgy determines two risk

measurements methodologies:

The advancedisk measurementethodologysuch as the Value-atRisk (VaR) approach
to calculate global exposure where:

(&) The SubFund engagesin complex investmentstrategieswhich represent more than a
negligible pat oftheSuBFunds 6 I nvyest ment polic

(b) TheSubFund has more than a negligible exposure to exotic derivatives; or

(c) Thecommitmentapproachd o e sdedquatly captuethemarketrisk of the portfolio.

The commitment approach methodaojog
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Exceptas otherwisespecifiedin the relevantSubFund schedulethe ManagementCompany
will employ the commitment approachmethodologyto monitor and measurethe global
exposure of the Subunds.

3. Calculation of the global exposure

For Sub-Funds that use the commitment approach methodology: the commitment
conversion methodology fatandardderivativesis always the marketvalue of the equivalent
position in the undeylng asset. This malye replaced byhe notional value or the price of the
futures contract where this is more conservative.

For non-standadl derivatives,an alternative approachmay be used provided that the total
amount of the derivatives represents a negligible portion of thé&Sulm d 6 s port f ol i o.

A financialderivativeinstruments not taken into accountwhencalculatingthe commitmentf it
meets both of the following conditions: (a) the combined holding by the SubFund of a
financial derivativeinstrumentrelating to a financial assetand cashwhich is investedin risk
free assets is equivalent to holding a cash position in the finacial asset. (b) the financial
derivativeinstrumentis not consideredo generateany incrementalexposureand leverageor
market risk.

The SubF u n dotalscommitmentto derivative financial instrumentslimited to 200% of the
SubF u n dotalsnet value is quantified as the sum, as an absolutevalue, of the individual
commitments after possiblenetting and hedgingarrangementsln addition, this overall risk
exposuremay not be increasedby more than 10% by meansof temporaryborrowings (as
referredto in sectionVIll. a)above)sothatit may notexceed210%of any Sub-Fund'stotal net
assets undemg circumstances.

For Sub-Funds that use the VaR (Value at Risk) methodology, the global exposureis
determinedon a daily basisby calculatingthe maximumpotentialloss at a given confidence
level over a specific time period undernormal marketconditions.Given the SubF u n disk s
profile andinvestmenttrategy, therelativeVaR approaclor the absolutevVaR approactcan be
used:

In the relative VaR approach,a leveragefree referenceSubFund reflecting the investment
strategyis defined and the SubF u n dvaRs cannot be greater than twice the reference
SubFund VaR.

TheabsolutevaR approachconcernsSub-Fundsinvestingin multi-assetclassesandthatdo not
define any investmenttargetin relationto a benchmarkbut ratheras an absolutereturn target;
the level of the absoluteVaR is strictly limited to 20%.TheVaR limits shouldalways be set
according to the defined risk profile.

EachSubFundmay invest,accordingto its investmenipolicy andwithin the limits in financial
derivativeinstrumentsprovidedthat the exposureto the underling assetsdoesnot exceedin
aggregate the investment limits as stipulated below in "Investment and Borrowing
Restrictions.
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Whena SubFundinvestsin index-basedfinancial derivativeinstrumentstheseinvestments do
not haveto be combinedto the limits laid downin "Investmeniand Borrowing Restrictions

When a TransferableSecurity or Money Market Instrumentembedsa derivative, the latter
must be taken into account whenompling with the requirements of "Investment and
Borrowing Restrictiors’ section as well as with the risk exposure and information
requirements laid down in the presembspectus.
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ISSUE,REDEMPTION AND CONVERSION OF SHARES

The repeategurchaseandsaleof shareslesignedo takeadvantagef pricing inefficienciesin
the Fund - also known as "Marke& Timing"- may disrug portfolio investmentstrategie and
increag the Fund's expensesard adversky affect the interestsof the Fund's long term
shareholdersTo deter such practice, the Boad of Directors reservethe right, in case of
reasonald doubt ard wheneveran investmen is suspected to be relatel to Marke Timing,
which the Board of Directors shall be free to appreciateto suspendrevoke or cancelany
subscriptia or conversio orde placel by investos who hawe bee identified as doing frequentin
andouttradeswithin the Fund.

The Board of Directors as safeguardof the fair treatmentof all investors takesnecessary
measures$o ensue tha (i) the exposureof the Fundto Marke Timing activitiesis adequatky
assessedn an ongoirg basis,and (ii) sufficient proceduresand controlsare implemente to
minimisetherisksof MarketTiming in the Fund.

1. Issue of shares
Initial offer detailsfor new Sub-Fundsaredisclosedn the Appendixto this Prospectus.

The Furd mayissuedifferentClasss of SharesAt thetime of this Prospectusonly ClassA, AG,
B, BG, I, IG, 9, F, Nand QSharesarein issue.lf the Boad of Directorsdecidego createnew
Classs of Sharesthe Prospectawill be updatel accordindy.

Clas A ard B shares are availabk to all investors Classl, SI andF sharesareonly availableto
Institutional Investors.

Shae Classe N mayonly be aquired by investos (i) investirg throughadistributa or platformor

otherintermediary("Intermediay") that hasbeenapprovedoy the ManagemenCompanyor an

Intermediaryapprovedby the ManagemenCompany(an "Approvel Intermediay") and(ii) tha

hawe entere into aseparat legd agreementvith the Management Compangr an Approvel

Intermediay, tha are required to comply with the restrictiors on the payment of commissios

setout unde MIFID, or, where applicable the more restrictive regulatoryrequiremers imposed
by locd regulatos in certan EU and/o non EU jurisdictions With respetto Intermediarie

incorporate in the EuropeanUnion andwho havesigneda separatéegd agreementhis share
class may typicaly be appropria¢ for discretionary portfolio managemenservice or advisory
service providedon an independenbasisas defined underMiFID, or subjectto more restrictive
regulatoryrequilementsimposedby locd regulatos in certan EU and/a non EU jurisdictions.

ClassQ sharesareonly availableto emplojees,manager®r managingagentsof the Investment
Manageror its subsidiariesand branchesas well as, subjectto the approvalof the Board of
Directors,to their relatives.The period of availability of ClassQ sharesshall be determined
by the Board of Directors.The subscriptionof ClassQ sharess subjectto the approvabf the
Management Compangs indicated under "Subscription,conversionand share redemption
modalitie$ below.
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ClassAG, BG, IG and NG sharesare only availableto specific distributorsselectedby the
ManagementCompaty. The period during which classAG, BG, IG and NG shareswill be
available for subscription shall be determitydhe Board of Directors.

The minimum initial subscriptionamountfor eachClassis indicatedin the Appendix. The
holdingvaluein eachSubFundmay only fall belov sud minima as aresut of adecreas of the
net asset value per share of the-ubd concerned.

The Board of Directorshasthe discretionfrom time to time, to waive any applicabé minimum
initial subscriptioror holdingamount.

ClassA, AG, B, BG, |, IG, SI, F, N, NG and Q sharesmay be availablein a currency(the
"ClassCurreng") otherthantheReference Currenay the Sub-Fundandtherelevantsection of
the Appendix for each SteBund will list the Classes availabluch Class Currencies may be
CHF, EUR, GBP, SGDJPY or USD.

ClassA, AG, B,BG, |, IG, SI, F, N, NGand Q Shares mde hedgedin such circumstances, the
Shareswill bereferencedby adding ariH" to thenameof theclassof sharegreadingfor example
Class Hi A shares, Class43l shares or Class-Hshares).

HedgedClassesareclassegjuotedin a currencyotherthanthe F u n &éfesenceCurrencyand
hedgedagainstthe currencyexchangeisk betweenrtheir currencyof quotationandthe relevant
SubF u n RéferenceCurreny. The hedgedClasseswill be hedgedby determiningthe
portion of the SubF u n dgsatattributableto the relevanthedgedClass. Expensesarising
from hedging transactions shall be borne at the level of the relevant hedged Share Class.

Whilst holding Sharesof hedgedShareClassesnay substantiallyprotectthe investoragainst
losses due to unfavourable movements in the exchange rates of the Reference Guthency
SubFundagainstthe classcurrencyof the hedgedShareClassesholding suchSharesnay also
substantiallylimit the berefits of the investorin caseof favourable movements.Investors
should note that it will not be possibleto always fully hedgethe total net assetvalue of the
hedgedhareClassesgainsturrencyfluctuationsof theReferenc&€urrencyof theSubFund,the
aim being to implement a currenbgdgeequivalentto between95% of the portion of the net
assevalueof thehedgedshareClasswhichis to behedgedagainsturrencyrisk and105% of the
net assetvalue of the respectivehedgedShareClass.Changesin the value of the portfolio
or the volume of subscriptionsand redemptionsmay howeverlead to the level of currency
hedgingtemporarilysurpassinghe limits setout above.In suchcasesthe currency hedgwill
beadjustedvithoutunduedelay. The Net AssetValueperShareof thehedgedShare Clasdoes
thereforenotnecessarilglevelopin thesameway asthatof the Classesf Sharesn theReference
Currencyof the Sub-Fund. It is not the intention of the Board of Directorsto use the hdging
arrangements to generate a further profit for the hedged Share Class.

Investorsshouldalsonotethatthereis no legal segregatiorof liabilities betweerthe individual
Classesf Shareswithin a SubFund. Hence,thereis a risk that undercertaincircumstances,
hedging transactions in relation to a hedged Share Class could result in liabilities affecting the net
asset value of the other Classes of the samd-8nb8. In such case assets of other Classes of such
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SubFundmaybe usedto covertheliabilities incurredby the hedgedShareClass.An up-to-date
list of the Classeswith a contagionrisk will be available upon requestat the registered
office of the Fund.

ClassQ sharesmay be offered to subscriptionat different periodsto be determinedby the
Board of Directors and such subscriptionperiodsmay vary dependingon the jurisdiction of
domicile of the eligible investors.

In orderto protectshareholdersf Classesiot denominatedn the ReferenceCurrencyfrom the
impad of currenyy movementsthe relevar Clas Currengy maybefully or partlyhedgel backto

the Referene Curreng. The coss ard effects of this hedgirg will be reflectad in the Net Asset
Value ard in the performane of thes Classes.

Unde the Articles of Incorporationthe Boad of Directors may decideto issue,in respet of
ead Class dividerd Sharesand/orcapitalisatiorShares.

As statel unde "Distribution Policy" below, unlessotherwise providedthe shara preserity in
issuearecapitalisatiorShares.

Theappendice$o thisProspectugicludeanoverviewof theavailableClasseperSub-Fund asat
the date on which the Prospectsis provided.Thedirectos of the Fund mayat any time decideto
issuewithin any Sub-Fund additionalClasss asabowe describedard denominatedn oneof thee
currencies A complee list of all availabe Classe may be obtained free of charge andupm
requestfrom the registerd office of the Fund in Luxembourg.

Subscriptiondor sharesn eachSub-Fund can be made on any Businesay. Applicationsfor
subscriptionvill normally be satisfiedon the BusinesDay following the applicable Valuation
Day, provided that the application is receivedl2y00 noor{Luxembourg time) on th&aluation
Day. Applicationsreceivedafter 12:00 noon (Luxembourgtime) on the Valuation Daywill be
deemed to have been received on the next following Valuatign Da

Unlessotherwiseprovidedfor a Classin a Sub-Furd in the Appendk to this Prospectusa sales
commissiorof up to 2.00%o0f the Net AssetValuemaybe chargedon subscriptionsn favourof
intermediaries active itihe placemenof the sharaor in favou of the ManagemenCompatry.

The Board of Directorsmay especialy decideto impo< this salescommissionof up to 3% in
favou of the ManagemenCompany wherea SubFurd or a Classhasreacheca size suchthat
the capaity of themarkethas bean reachedr that it becoms difficult to managet in an optimal
manney and/a where to permt furthe inflows would be detrimentéto the performane of the
Sub-Furd or the Class.

The Boad of Directorshas alsothediscretion to closea Sub-Fundor one or moreClasseto new
subscriptionsvithout noticeto shareholders similar circumstances.

Onee closed a SubFurd or Classwill not be re-openeduntil, in the opinion of the Board of
Directors the circumstancewhich requiredclosureno longerprevail.
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If suchlimitations apdy, the relevan detailswill be providedin the Appendixof the relevant
Sub-Fund.

Investos shouldconta¢ the Furd or ManagemenCompay for the currert statis of the relevant
Sub-Fundsor Classesandfor subscriptioropportunitiegshatmayoccur(if any).

If in any countryin which the Sharesare offered, local law or practicerequiressubscription,
redemptionand/or conversionorders and relevantmoney flows to be transmittedvia local

paying agents, additional transaction charges for any individual order, as well as for additional
administrative servicemay be charged to the investor ®ych locapaying agents.

Paymentfor Sharesmustbe receivedby the Depositaryin clearedfundsin the relevantClass
currencyat the lateston the secondBusinessDay following the applicableValuationDay. For
requestsfor subscriptionsin any other major freely convertible currency (approvedby the
Boardof Directors),the Depositarywill arrangethe foreignexchangeconversiorattherisk and
expense of the investor.

Shares maype subscribed against contributions in kind considered acceptabiie Board of
Directors on the basis of the investment potityhe relevant Subund and will be valued in an
auditor's report if required dyuxembourg law.

The Fund reserves the right to accept or refuse any appligatinole or in partandfor any
reason.

Pursiantto theLuxembourdawsof 19 Februaryl973(asamendedjo combatdrugaddiction,of
5 April 1993 (as amendedyelatingto the financial sectorandthe law of 12 November2004
relatingto the fight againstmoneylaundering,asamendedandthe Circularsof the Regulatory
Authority, professionalobligationshave beenoutlined to preventthe useof UCIs for money
laundering purposes.As a result, the identity of subscribersand/or the statusof financial
intermediariesshall be disclosedto the Administrative Agent of the Fund. Suchinformation
shall be collected for compliancereasonsonly and shall not be disclosedto unauthorised
persons.

The Shares are issued in registered formyonl

The Fundshallnormaly issueconfirmationsof shareholdingo the holderof SharesThe Fund
will not issueShare certificates in relation to registef@uares.

Confirmationof completedsubscriptionswvill be mailedby the Administratve Agentat the risk
of theinvestor,to the addressndicatedin the Application Form promptly after the issueof the
Shares.

Issue ofShares of a given Subund shall be suspended whenever the determination dfethe

AssetValue per Shareof suchSubFundis suspendedby the Fund (Section7. under"General
Informatior!’).
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2. Conversion of shares

Subjectto any suspensionf thedeterminatiorof the Net AssetValuesconcernedandsubjectto
compliancewith any eligibility conditionsof the Classinto which the conversionis to be
effected,shareholderfiavethe right to convertall or part of their Sharesof one Classin any
SubFundinto Sharesof anotherClass of the sane Sub-Fundor of anotherexistingSub-Fundby
appying for conversion in the same manner as folRbéemption of shares.

The numberof Sharesissuedupon conversionwill be basedupon the respectiveNet Asset
Valuesof the Sharesof the two Sulb-Funds concerned on the common Valuation Day following
the Business Dagn which the conversion request is accepted.

A conversiorchargeof upto 1.00%o0f the Net AssetValueof the Sharesto be convertedmay be
imposedfor the benefitof the deliveringSub-Fund. The level of the conversionchargeshall be
identical for shareholdersconvertingon the same Valuation Day. If the Net AssetValues
concernedare expressed in different currencies, the conversion will be daldugusing the
exchangerate applicableon the relevant Valuation Day on which the conversionis to be
effected.

Under the responsibilityof the Board of Directorsand with the approvalof the shareholders
concerned, conversions mhg effected in kind byransfer of a representative selection of the
original SubFund'sholdingin securitiesandcashpro ratato the numberof Sharesconverted, to
the receiving Sub-und having a@mpatible investment policy as certifibg the auditorof the
Fund.

Any expenses incurred in the transfers shall be borne by the shareholders concerned.

In addition, and unlesswaived by the Board of Directors,if, asa resultof a conversionthe
valueof a shareholder'sesmainingholdingin the original SubFundwould becomdessthan the
minimum holding referredto above the relevantshareholdewill be deemedo have requested
the conversion of all of hiShares.

3. Redemption of shares

Any shareholdemay present to the Administrat Agent his shares for redemption in part or
whole on ay Valuation Day.

Redemptions foBhares in each Subund can be made omyaBusiness Day. Applications for
redemptionswill normally be satisfiedon the Businesay following the applicableValuation
Day, provided that the applicationis received by 12.00 a.m. (Luxembourgtime) on the
Valuation Dy.

No redemption commission will be charged.

Redemptiornpaymentswill be madein the relevantClassCurrencyat the lateston the second
Business Dajollowing the applicable Valuation Qa
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Unde the responsibilityof the Board of Directorsand with the approva of the shareholders
concernd redemptionsnay be effectedin kind. Shareholderare free to refuse the redemptionn
kind and to insist upon ca$h redemptionpaymentin the Referene Curreny of the SubFund.
Where shareholdeyagres to accep aredemptiorin kind theywill, to the extentpossible, recer
arepresentativeelectionof the SubFund'sholding in securitiesandcas pro ratato the numbe
of SharesredeemedT he value of theredemptionn kind will be certified by an auditor's certificate
drawn up in accordance with the requirements of Luxembourg law.

Any expenses incurred for redengois in kind shall be borne lijie shareholdergoncerned.
Unlesswaived by the Board of Directors,if, asaresut of aredemptionthe value of ashareholdes'
holding in a SubFund would becone less than the minimum holding referral to abowe the
relevan shareholdewill be deemedif so decidal from time to time by the Board of Director9
to hawe requestd redemptia of all of his Shares Also, the Board of Directors may, d ary time,
decice to compulsorilyredeemall Shares from shareholderwhos holding in a SubFurd is less
than the minimum holding referral to above.In cage of sud compusory redemption the
shareholdeconcernd will receive aone mont prior notice so asto beableto increas hisholding
abowe the minimum holding at the applicabé net asse¢value.

Redemptiorof Sharesof agivenSub-Fundshallbesuspendedhenevethe determinatiorof the
Net AssetValue per Share of such SubFund is suspendedy the Fund (Section7. under
"General Informatiofy.

A shareholdemay not withdraw his requestfor redemptionof Sharesof any one Sub-Fund
exceptin the eventof a suspensionf the determinatiorof the Net AssetValueof the Sharesof

such Sub~und and, in such event, a withdrawal will be effectivly aghwritten notification is
receivedby the Administratve Agent beforethe terminationof the periodof suspensionlf the
requesis not withdrawn,the Fundshall proceedo redemptioron thefirst applicableValuation
Day following theendof thesuspensionf thedeterminatiorof theNet AssetValue of theShares
of the relevant Subund.

Further, if on ay Valuation Dayredemption requests relate to more than 10% oSiiaes in
issue in respect of a Class®fares or Sut-und, the Board of Directors mdgclare that part or

all of suchSharesfor redemptioror conversionwill be deferredon a pro ratabasisfor a period
that the Board of Directors consider to be in the best interests of the Fund. Such periagbivould
normallyexceed20 ValuationDays. At theterm of this period,theseredemption and conversion
requests will be met in priority later requests.

For the reasons outlined in secttdhPATCA" on pages5, the Shares mayot be offered, sold,
assignedr deliveredto investorswho arenot (i) participatingforeign financialinstitutions,(ii)
deemeecompliant foreign financial institutions, (iii) nonreportinglGA foreign financial
institutions, (iv) exempt beneficial owners, (v) Active NFFE or (vi) non specified US persons, all
as defined unde FATCA, the US FATCA final regulations and/or any applicable
intergovernmental agreement on the implementadioRATCA. SuchFATCA noncompliant
investorsmay not hold Sharesand Sharesmay be subje¢ to compulsoryredemptionif this is
deemedhppropriatdor the purposeof ensuringcomplianceof the Fundwith FATCA. Investors

will berequiredto provide evidenceof their statusunderFATCA by "W-8BEN-E" form of the

US InternalRevenueServicethatmustberenewedon aregularbasis(at leastevery threeyears)
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accordingo theapplicableregulationsor any otherdocumentseasonaly requestethy the Fund,
the Management Company or the Administ@af\gent.

4. Subscription, conversionand shareredemption modalities

Subscription,conversionand share redemptionrequestsshall be sentto the Registrarand
Transfer Agent of the Fund:

BNP Paribas Securities Serviceaxembourg Branch 60, avendd-.Kennedy
L-1855Luxembourg
Call Centre: +352.26.96.20.30

Investorsmay also purchaseSharesn a SubFund by using the nomineeservicesoffered by
distributorsor by local payingagents.The distributoror the local paying agentthensubscribes
and holds the Sharesas a nomineein its own namebut for the accountof the investors.The
distributoror locd paying agentthenconfirmsthe subscriptionof the Sharego the investorby
meansof a letter of confirmation. Distributors ard local paying agentsthat offer nominee
servicesareeitherlocatedin countriesthathaveratified theresolutionsadoptedoy the FATF or
Groupe d'action financiere internationale ("GAFI") or execute transactionsthrough a
correspondent bank seated in a FATF country. Investors who use a nominee service may issue
instructionsto the nomineeregardingthe exerciseof votesconferredby their Sharesaswell as
requestdirect ownership by submitting an appropriaterequestin writing to the relevant
distributor or local pging agent offering the nominee service.

The Fund drawsthe investors‘attentionto the fact that any investorwill only be ableto fully
exercise his investor rights direcegainst the Fund, notably the right to participate in general
shareholdersmeetingsif the investor is registeredhimself and in his own name in the
shareholderg'egisterof the Fund.In caseswherean investorinvestsin the Fund throughan
intermediaryinvesting into the Fund in his own name but on behalf of the investor, ihotay
always be possiblefor the investorto exercisecertain shareholderights directy againstthe
Fund. Investors are advised to take advice on their rights.

In certain countriesin which the Sharesare offered, regular savingsplans, redemptionand

switch programsmay be allowed. The characteristic{minimum amount,duration, etc.) and

cost detail@bout these plans and programs may be found in the legal documentation valid for the
specific countryn which the plan and programs are offered.

Special features of Class<bares:

This Classis only availableto employees, managersor managingagentsof the Investment
Manageror its subsidiariesand branchesas well as their relatives,subjectto approvalof the

Board of Directors. The availability period of this Classis determinedby the Board of

Directors.

The subscriptionof ClassQ Sharesis subjectto the approvalof the ManagementCompany
which shall be notified of the redemption of si&tfares.
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The subscriber shall send to the Management Coynpan

a. anapplicationform with the numberof Sharesor the amountto be subscribedthe name
and addressof the banking institution and the bank details of the securitiesaccount
which he is willing to use;

b. a certificateof employmentissuedby the entity which employs him. If the subscribers a
manager or a managing agent, he shall provide adfl@ia equivalent document.

TheManagement Compgnafter having verified the capacity of the subscriber, will send him the
countersignedsubscription agreement.The subscriberwill deliver this agreementto the
financial institution which holds his accountand executeshe order. The financial institution

may not issue the order without dealing with it.

To requesta redemption,the shareholdemust inform the ManagementCompanythrougha
countersigneadedemptionform which shall be deliveredto the financial institution holding his
account and executing the order.

Address of the management comyga
DNCA Finance Luxembourg

1, Place dO6Ar mes
L-1136Luxembourg

Tel: +352 27 62 13 07

Fax: +352 28 48 01 55 55

Special features of Class3dares:

ShareClassesN may only be acquiredby investors(i) investing through a distributor or
platform or other intermediary("Intermediay") that has beenapprovedby the Management
Company or an Approved Intermediary and (ii) that have entered into a separate legal
agreementvith the ManagementCompanyor an Approved Intermediay, that are requiredto
comply with the restrictionson the payment of commissionssetout underMiFID, or, where
applicable, the more restrictive regulatoeguirements imposed Ihycal regulators in certain EU
and/ornon EU jurisdictions.With respecto Intermediariesncorporatedn the European Union
andwho havesigneda separatdegal agreementthis shareclassmay typicaly be appropriate
for discretionaryportfolio managemerdervicesor advisoryservicegprovidedon anindependent
basis as definedinder MiFID, or subject to more restrictive regulatory requirements imposed
by local regulators in certain EU and/or non EU jurisdictions.
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DISTRIBUTION POLICY

In principle, capitalgainsandotherincomeof the Fundwill be capitalisedandno dividendwill
generdly be payableto shareholdersnlessotherwiseprovidedin the Appendicedor a specific
SubFund. TheShares issued as accumulatsimares will baeferenced as Class £lass AG,
Class B, Class BG, Class NG, Cl&s€lass IG, ClasSl, Class N and Class §hares.

The Board of Directors may proposeto the annual general meeting of shareholderghe
paymentof adividendif it considerst isin theinterestof theshareholdersn this case subject to
approval of the shareholdersa cashdividend may be distributed out of the available net
investmenincomeandthe netcapitalgainsof the Fund.In suchcircumstancegshedistribution
shareswill be referencedby addinga "D" to the nameof the classof Shares(readingfor
example: Class AD shares or Clé3sShares).

Notwithstanding to the above, the Board of Directors may declare interim dividends in respect of
certain distributiorBhares otertain Sb-Funds.

No distributionof dividendsmay be madeif, asaresult,the sharecapitalof the Fundwould fall
below the minimum capital requirdy Luxembourg law.
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MANAGEMEN T AND ADMIN ISTRATION

Despitethedelegatiorby the Fundof themanagemengdministratiorandmarketingfunctions to

the ManagementCompany(as defined and describedhereafter) the directorsof the Fund are
responsible for its management and supervision including the determination of investment
policies.

1. Managemern Company

The Board of Directors has designatedDNCA Finance Luxembourgto actasthe Fund 6 s
Management Compg under chapter 15 of the 20Law (the"Management Compat).

The Management Compaimas been incorporated on 29 August 2007 for an unlimited period
with an initial capital of EUR 1,000,000s registered office is established.imxembourg.

The articles of incorporatio of the ManagemenCompaly were publishel in the Mémorid C,
Recudi des Sodétés et Associations(the "Mémorial') on 18 Octobe 2007 and the last
amendmergthereb dated20 September 201%ere publishedin the Recueil électronique des
sociét& et associationgthe"RESA").

The ManagemenCompanyhasbeendesignategursuanto a ManagementCompanyServices
Agreemententerednto by andbetweernthe Fundandthe Managemen€Companyeffectiveas of
31 August 2007 for an unlimited period.

The corporateobject of the ManagementCompanyis the managementadministrationand
marketing of UCITS as well as UCls.

The ManagementCompanyshall be in chargeof the managemenand administrationof the
Fundandthemarketingof the F u n @h&aresin Luxembourgor in any otherjurisdiction (unless
otherwise provided), as the caraybe.

As of thedateof this Prospectushe Managemen€ompany haslelegatedhesefunctionsto the
entities described below.

The ManagementCompanyhas adoptedvarious proceduresand policies in accordancewith
Luxembourglaws and regulations(including but not limited to CSSFregulation10-05 and
CSSF Circular 12/546). Shareholdersmay, in accordancewith Luxembourg laws and
regulations,obtain a summary and/or more detailed information on such proceduresand
policies upon request and freeabfarge.

Additional information which the Managemef@ompanymust make availableto investorsin
accordancewith Luxembourglaws and regulationssuch as but not limited to shareholder
complaintshandling proceduresconflicts of interestrules, voting rights policy, remuneration
policy of the ManagemeniCompanyetc., shall be available at the registeredoffice of the
Management Compg.

56



The Management Compaishall establiska remuneration potly for those categories of staff,
including seniormanagement;sk takers,control functionsandany employees receivingtotal
remuneratiornthat takesthem into the sameremunerationbracketas senior managemenand
risk takers whose professionalactivities have a material impact on the risk profiles of the
ManagemenCompanyor theFund thatareconsistentvith andpromoteasoundandeffective risk
management and do not encourage-tadng which is inconsistent with the risk profiles of the
Fund or with its Articles of Incorporation and which do mderfere with the obligation of the
Management Comparty act in the best interests of the Fund.

The remuneratiorpolicy of the ManagemenCompanyis currenty basedon the annualand
multi-annual, quantitative and qualitative assessmenof skills and performancecriteria. It
integrateghealignmentof theinterestof investorspf the staffandof thegroupof companies to
which the Management Compalnglongs within its corerpciples.

A distinctionis madebetweerfixed andvariableremunerationfixed remuneratiomewards the
skills andexpertiseexpectedrom an employee in the performanceof his/herfunction whereas
discretionaryindividual variable remunerationis awardedwith regardto the assessment of
individual performance.

The rules for distribution, acquisitionand paymentin time vary dependingon the functions
performedby the staff and their involvementin the investmentmanagemenprocessand/or
their impact on the risk profile of the Management Compariie SubFunds.

The remunerationpolicy ensuresthat an appropriatebalance betweenfixed and variable
remunerationis maintained.It is revisedonce a year to take into considerationchangesin
market conditions and functions perfornmmdhe staff.

A remunerationcommitteehas beenestablishedo ensurethe properimplementationof the
defined wage polic

Theup-to-dateremuneratiompolicy of the ManagemenCompaty, including,butnotlimited to, a
descriptionof how remuneratiorandbenefitsare calculatedthe identity of persons responsible
for awardingthe remunerationand benefits, including the compositionof theremuneration
committee,shall be availableat http://www.dncainvestments.comilregulatoy-information A
paper copy shall be available free of charge upon request at the Management Cginpan
registered office.

2. Investment Manager

The ManagemeniCompanyhas appointedDNCA Financeto act as investmentmanagerin
charge of the day-to-day managementof the SubFunds (the "Investment Manage") as
described in the Appendix thereto:

DNCA Finaneis authorisedand regulatedoy the Autorité des MarchésFinanciers(registration
number: GP 00030).
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http://www.dnca-investments.com/lu/regulatory-information

DNCA Financeis a limited partnership,incorporatedon 17 August 2000 underthe laws of
France,with a sharecapital of EUR 1,508,488and having its registeredoffice at 19, Place
VendomeFi 75001 Paris.

3. Depositary and Principal Paying Agent

BNP ParibasSecurities Services,Luxembourg Branch has been appointed Depositaryand
principal paying agentof the Fund under the terms of a written agreementbetweenBNP
Paribas Securities Services, Luxembourg Branch (the "Depositay"), the Management
Companyand the Fund.

BNP ParibasSecuritiesServices LuxembourgBranchis a branchof BNP ParibasSecurities
Services SCAawholly-ownedsubsidiaryof BNP ParibasSA. BNP ParibasSecuritiesServices
SCA is a licensedbank incorporatedin Franceas a Sociétéen Commanditepar Actions
(partnership limitedoy shares) under No.552 108 011, authorised byAtiterité de Controle
Prudentiel et de Résolution(ACPR) and supervisedy the Autorité des MarchésFinanciers
(AMF), with its registeredaddressat 3 rue d 6 A n 75008 Raris, France,acting through its

LuxembourgBranch,whose office is at 60, avenue J.F. Keihynd -1855Luxembourg, Grand
Duchy of Luxembourg, and is supervisedthg CSSF.

The Depositaryperformsthreetypesof functions,namely(i) the oversightduties(asdefinedin
Article 34 (1) of the Law), (ii) themonitoringof the cashflows of the Fund(Article 34 (2) of the
Law) and(iii) thesafekeepin@ftheF u n ds8etgassetoutin Article 34 (3) of theLaw).

Under its oversight duties, the Depositeryequired to:

ensurethat the sale,issue,repurchasetedemptionand cancellationof Shares effectedn
behalf of the Fund are carriedout in accordancewith the Luxembourg Law or with the

Fundoés Articlegs of I ncorporation
ensurethat the value of Sharess calculatedin accordancevith the Luxembourg Law and
theFunddéds Articlgegs of I ncorporation

cary out the instructionsof the Fundor the Management Compyacting on behalf ofthe
Fund,unlesghey conflict with the Luxembourg_aw or theFundé Articles of Incorporation

ensurethat in transactions involvingtiteund6s asset s, the consi de
Fund within the usual time limits;

ensureghatthe F u n degenuesreallocatedin accordanceavith the Luxembourg Law and

its Articles ofIncorporation.

The overridingobjective of the Depositary is to protect the interests of the Shareholders of the
Fund, which alwgs prevail over ay commercial interests.

Conflicts of interestmay ariseif andwhenthe ManagemenCompanyor the Fund maintains
other businessrelationshipswith BNP ParibasSecuritiesServices,Luxembourg Branch in
parallelwith anappointmenof BNP ParibasSecuritiesServices].uxembourgBranchacting as
Depositay.
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Such other business relationships roayer services in relation to:

Outsourcing/delegationf middle or back office functions (e.g. trade processing, position
keeping, post trade investment compliance monitoring, collateral managemenTC
valuation,fund administratiorinclusiveof netassetvalue calculationtransferagengy, fund
dealingservices)where BNP ParibasSecurities Services or its affiliates act as agent of the
Fund or the Management Compyaar

Selectionof BNP ParibasSecuritiesServicesor its affiliates as counterpaty or ancillary
service provider fomatters such as foreign exchange execution, securities lending, bridge
financing.

The Depositaryis requiredto ensurethat any transactiorrelatingto suchbusinesselationships
between the Depositagnd an entity within the samegroup as theDepositaryis conductedat
armés |l ength and is in the best interests of

In orderto addressany situationsof conflicts of interest,the Depositaryhasimplementedand
maintains a management of conflicts of interest gpAtming namky at:

Identifying and anajsing potential situations of conflicts of interest;

Recording, managing and monitoring the conflict of interest situations either in:

Relying on the permanentmeasuresn place to addressconflicts of interest such as
segregation ofiuties, separation of reporting lines, insider lists for staff members;
Implementinga case-by-casemanagemento (i) take the appropriatepreventive measures
suchasdrawingup a new watchlist, implementinga new Chinesewall,

(i.e. by separatingunctionally and hierarchic#y the performance of its Depositary duties
from other activities), making surethat operationsare carriedoutata r moé s ahdéon gt h
informing the concernedShareholder®f the Fund, or (ii) refuseto cary out the activity
giving rise to the conflict of interest;

Implementing a deontological pofic

Recording ofa cartographyf conflict of interests permitting to create an inventory of the
permanent measures put in place to protedfthen d 6 s i nt erest s; or
Setting-up internal proceduresn relation to, for instance(i) the appointmentof service
providers which may generateconflicts of interests,(ii) new products/activitie®f the
Depositaryin order to assessany situation entailing a conflict of interest.

In the eventthat such conflicts of interestdo arise,the Depositarywill undertaketo use its
reasonableendeavourdo resolve any such conflicts of interestfairly (having regardto its
respectiveobligationsand duties)andto ensurethat the Fund and the Shareholdersre fairly
treated.

The Depositarymay delegatdo third partiesthe safekeepingof the Fund®s assetsubjectto the
conditions laid down in the applicable laws and regulations and the provisions of the
depositaryagreementThe processof appointingsuchdelegatesandtheir continuingoversight
follows the highestquality standardsjncluding the managemenof any potential conflict of
interestthat shouldarisefrom suchan appointmentSuchdelegatesnustbe subjectto effective
prudential regulation (including minimum capital requirements, supervision in the jurisdiction
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concerned and external periodic audit) for the custody of financial instruments. The
Depositayd s | islelbnotibe affgcted kany such delegatio.

A potentialrisk of conflicts of interestmay occur in situationswherethe delegatesnay enter
into or havea separateommerciabnd/orbusinesselationshipsvith the Depositaryin parallel to
the custodylelegation relationship.

In orderto preventsuch potential conflicts of interestfrom crystalizing, the Depositaryhas
implementedand maintainsan internalorganisatiorwherdy suchseparateommercialand/ or
businesgelationshipshaveno bearingson the choiceof the delegateor the monitoring of the

del egatesd performance under the del egati on

A list of thesedelegateandsubdelegate$or its safekeepinglutiesis availableonthewebsite and

subdelegatesor its safekeepingluties

http://securities.bnpparibas.com/files/live/sites/portal/files/contributed/files/Regulatis
delegates EN.[bd

Suchistmaybe updated from time to ti me. Updated

duties, a list of delegations and siddegations and conflicts of interest that naaige may be
obtained, free of charge and upon request, from the Depositar

Updatedinformation on the Depositgd s dut i es and t he carisefatei
available to investors upon request.

The Fund may releasethe Depositaryfrom its dutieswith one hundred and twgn(120) days
written notice to the DepositarLikewise, the Depositargnay resign from its duties witlone
hundred and tweg (120) days written notice to the Fundin that case, a new depositanyst be
designatedo carry out the dutiesand assumethe responsibilitiesof the Depositay, asdefined

in the agreement signed to this effect. The replacement of the Depositary shall happen within two

months.

In its capadly as principal pging agent, the Depositary shall further payfor securities
purchasd uponreceip of the same,deliver cancelledsecurities uponreceiptof therr proceeds,
collectdividendsandinterestearnedoy the asset®f the Fundandexercisethe subscriptiorand

allotmentrightsattachedo suchsecurities.

4. Domiciliary Agent and Registrar and Transfer Agent

BNP Paribas Securities Services, Luxembourg Branch has further been appointed (i) as
domiciliary agent of the Fund (th&Domiciliary Agent') by the Board of Directors, and (ii) as
registrarandtransferagentof the Fund(the "Registrarand TransferAgert") by theManagement
Company.

In its capacityas Registrarand TransferAgent of the Fund, BNP ParibasSecuritiesServices,

LuxembourgBranch will beresponsibldor handlingthe processingf subscriptiongor shares,
dealingwith requestdor redemptionsand conversionsand acceptingrransfersof funds,for the
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safekeepin@f theregisterof shareholdersf the Fund,in compliancewith the provisionsof and
as more fullydescribed in the agreement mentioned hereinafter.

Therights anddutiesof BNP ParibasSecuritiesServices LuxembourgBranch,as Domiciliary
Agent and Registrarand TransferAgent, are governedby a domicile agencyagreenent and a
registrarandtransferagencyagreementacheffectiveasof 31 August2007 enterednto for an
unlimitedperiod of time.

5. Administrativ e Agent

The Management Compaimas also appointed BNP Paribas Securities Services, Luxembourg
Branch as administrative agent of the Fund '(th@ministrative Agerit).

The agreemenbetweerthe Managemen€Companyand the Administrative Agent is effective as
of 31 August2007andenterednto for anunlimitedperiodof timeandmay beterminatedy either
party subject to 90 days written notice.

The Administrative Agent will be responsiblefor all administrative duties required by

Luxembourdaws andregulationsandin particularfor the calculationandthe publicationof the
net assetvalue of the sharesof eachSubFund,in accordancevith the Luxembourglaws and
regulationsand with the Articles of Incorporation,andto carry out on behalf of the Fundall

administrative and accounting services which its activities require.

6. Fund Agengy Services Provider

With the consentof the Administrative Agent, the ManagementCompanyhasalso appointed
Brown Brothers Harriman (Luxembourg) S.C.A. to provide certain fund agency services
mainly reconciliationservices,information sharingand settlementrelated servicesin relation
with transctions in sharesof the Fund processedhrough the National SecuritiesClearing
Corporation (NSCC).

Brown Brothers Harriman (Luxembourg) S.C.A. shall be remuneratedoy the Management
Companyout of its own fees and/or assets.
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MANAGEMEN T AND FUND CHARGES

The Fundwill pay to theManagemen€ompanya managemerfee (the"ManagemenEee') for
the provision of its serviceswhich shall not exceed2.40% of the net assetvalue of the Sub
Funds. The Management Compdwee will be paid montkl

The Fundwill pay to the Depositarya depositaryfee (the "DepositaryFee") which shall not
exceed 0.08% of the net asset value of the Fund. The Depé®tawyill be paid montkl

The Fund will pay to the Principal Transfer Agent and to the Administrative Agent

administrativefees (the "Administrative Feé€y which shall not exceed0.07% of the net asset
value of the Fund. The Administrative Feeswill be paid monthly. TheseAdministrative Fees
may exceedhe cap of 0.07%of the net assetvalue of certainSub-Fundswhile not exceeding
0.07% of the net assedlue of the Fund itself.

The cost of hedging will onlipe borne byhe shareholders of the hedged Classes andnotay
exceed).04%computedon the basisof the averagenet quarterlycurrencyvalue of outstanding
hedging forex trades over all hedgéthasses of the Fund, with a minimum annual fee of EUR
2,000.7 perClass.Suchcog of hedgirg will be allocatel pro rata to the ne asetvalueof each
relevanthedgedClass.The minimum annualfee may be chargedo the Management Compan

The Furd may also pay to the InvestmentManagera performancdee (the"Performance &) as
disclosed in the Appendix for the relevant Suind and Class.

The Fund shall bearlocal transferagentand represerdtive agentfees,the remuneratiorand
expensesof the Directors, including their insurancecover, fees payable to the appointed
investmentadvisergif any),legaland auditingees,publishing angrinting expenseghecost of
preparing and distributing the Presfus, the KIlIDs, the explanatory memoranflaancial
reports and other documentsfor the shareholderspostage,telephoneand telex, advertising
expenses, as well asygadditional registration fees.

The Fund will also bear other operational costs inclubirtgnot limited to the costof buying ard
selling portfolio securitiesincluding governmentafeesand taxes.All expensesare taken into
account in the determination of the net asset value of the shares of edalm8ub

All fees, costsand expensedo be borne by the Fund will be chargedinitially againstthe
investment income of the Fund.

All the fees effectivly charged at the level of the Fund and its-Gubds will be disclosed in the
annual and serannual reports of the Fund.

The Fundd $ormation expensesand the expensegelating to the creationof new SubFunds

may be capitalisedand amortisedover a period not exceedingfive years, as permitted by
Luxembourg law and in accordance with generally accepted accounting principles.
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TAXATION

The following summalry statementsn taxation are basel on current Law interpretationand
practicein forcein Luxembourgat the date of this prospectusand there can be no guarantee
that the tax position or proposel tax position at the time of an investent in the Fund will
endure indefinitely. They include no investmen or tax adviee and do not purport to be
completein all respectsinvestors are thereforeadvisedto obtain advicefrom their financial
or tax advisors.

1. The Fund
The Fund is not subject to taxationLinxembourg on its income, profits or gains.
The Fund is not subject to net wealth tax.ixembourg.

No stampduty, capitd duty or othe tax will be payablein Luxembourguponthe issueof the
Shares of the Fund.

However, the Fund is liable to an annual subscriptiontax ("taxed 6 a b o n"), @ayable t
quartety, of 0.05% of the net assetvalue of the Classegshouldtherebe a SubFund whose
exclusive object is the collective investmentin money market instruments,the placing of
depositswith credit institutions, or both, or a SubFund or a Classdedicatedto Institutional
Investors, then the percentage of the tax will be 0.01% for this specific Class).

The"taxed 6 a b o nt"rnisenot applicablein respecif assetsnvested(if any) in Luxembourg
UCls, which are themselves subject to such tax.

An exemptionto the taxed 6 a b o n mle®to {) investmentsin a LuxembourgUCI
subjectitself to thetaxed 6 a b o n,ni@ @&g) dompartmentshereofor dedicatedclasses
reservedto retirement pension schemes,(iii) certain monegy market UCls reserved to
InstitutionalInvestors(iv) UCITS andUCIs subjectto the partll of the 2010 Law qualifying as
ETFs,and (v) UCls and individual compartmentghereof with multiple compartmentsvhose
main objectiveis the investmentn microfinanceinstitutionsasmorefully detailedin article 17
(5) of the 2010 Lw.

To the extent that the Furwdould only be held by pension funds and assimilated vehicles, the
Fund as a whole would benefit fraime subscription tax exemption.

Withholding tax

Interest and dividend income received by the Fund may be subjectto nonrecoverable
withholding tax in the source countries. TRendmay further be subject to tax on thealizedor
unrealised capitappreciation of its assets in the countries of origin. Hlmemay benefit from
double tax treaties entered into hyixembourg,which may provide for exemption from
withholding tax or reduction of withholding tax rate.
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Distributions made by the Fund as well as liquidation proceedsand capital gains derived
therefromare not subject to withholding tax ltuxembourg.

2. Shareholders

Investors should consult their professional advisors on the possibe tax or other
consequencgof buying, holding, transferring or selling the Fundé shares under the laws
of their countries of citizenship, residence or domicile.

Luxembourg resident individuals

Capital gainsrealisedon the sale of the Sharesby Luxembourgresidentindividual investors
who hold the Sharesn their personalportfolios (and not as businessassetsyre generdly not
subject ta_uxembourg income tax except if:

(1 the Shares are sold within 6 months from their subscription or mayabra

(i) if the Sharesheld in the private portfolio constitutea substantialshareholding.A
shareholdings consideredssubstantialvhenthe sellerholdsor hasheld, aloneor with
his/herspouseandunderagechildren, eitherdirectly or indirecty at any time duringthe
five yearsprecedingthe dateof the disposalmore than 10% of the share capital of the
compay.

Distributions made by the Fund will be subject to Luxembourg personal income tax.
Luxembourgpersonalincome tax is levied following a progressiveincome tax scale, and
increasedy the solidarity surchargge ont ri buti on ayg. fonds pour

Luxembourg resident corporate

Luxembourgresidentcorporateinvestorswill be subjectto corporatetaxation at the rate of
24.94% (in 2019 for entitieshaving the registered office inuxemboug-City) on capitalgains
realised upon disposal of the Shares and on the distributions received from the Fund.

Luxemboug-residentcorporatelnvestorswho benefitfrom a specialtax regime,suchas, for
example,(i) a UCI subjectto the Law of 17 December2010 on undertakingsfor collective
investmentasamended(ii) aspecialisednvestmenfund subjectto Law of 13 Februay 2007 on
specialisednvestmentfunds, as amended(iii) a reservedalternativeinvestmentfunds subject
to the Law of 23July2016 on reserved alternative investment fupalshe extentthey have not
opted to be subject to general corporation tpa@qiv) afamily wealth management compa
subjectto theLaw of 11 May 2007 relatedto family wealth management companias,amended,
areexemptfrom incometaxin Luxembourg, but are instead subject to an answlagcriptiortax
(taxed'abonnementandthusincomederivedfrom the Sharesaswell asgains realised thereon,
are not subject thuxembourg income taxes.

The Sharesshall be part of the taxable net wealth of the Luxembourgresidentcorporate
investors except if the holder of the Shares isr(iJClI subject to the 2010aw, (ii) a vehicle
governedby the amendedaw of 22 March 2004n securitizationiii) aninvestmentcompany
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governedby theamendedaw of 15 June 2004€n theinvestmenttompanyin risk capital,(iv) a
specialisednvestmentfund subjectto the amendedaw of 13 February2007 on specialised
investmenfunds, (v) areservedlternativeinvestmentfundssubjectto thelaw of 23 July2016
on reservedalternativeinvestmentunds,or (vi) a family wealthmanagementompany subject
to the amendedaw of 11 May 2007 on family wealthmanagementompaniesThe taxablaet
wealthis subjectto tax on a yearly basisat therateof 0.5%.A reducedax rateof 0.05% is due
for the portion of the net wealth tax exceeding EUR sdon.

Non Luxembourg residents

Nonresidentindividuals or collective entitieswho do not have a permanentestablishmenin
Luxembourgto which the Sharesare attributable,are not subjectto Luxembourgtaxationon
capital gains realisedupon disposalof the Sharesnor on the distribution receivedfrom the
Fund and the Shares will not be subject to net wésith

Automatic Exchangeof Information

The OECDhasdevelogd a common reporting standafcCRS') to achieve a comprehensive and
multilateral automatic exchange of information (AEOI) on a global b@si® December 2014,
Council Directive2014/107/EU arandingDirective2011/16/EUasregardsmandatory automatic
exchangeof information in the field of taxation (the "Euro-CRS Directive') was adopted in
order to implement the CRS among the Member States.

The Euro-CRS Directive was implementednto Luxembourglaw by the law of 18 December
20150n the automaticexchangeof financial accountinformationin thefield of taxation("CRS
Law"). The CRS Law requiresLuxembourgfinancial institutions to identify financial assets
holdersandestablishif they arefiscaly residentn countrieswith which Luxembourghasa tax
information sharing agreementLuxembourgfinancial institutions will then report financial
accountinformationof the assetolderto the Luxembourgtax authoritieswhich will thereafter
automaticdly transferthisinformationto the competentforeigntax authoritieson a yeary basis.

Accordindy, the Fund may require its Investorsto provide information in relation to the
identity and fiscal residenceof financial accountholders(including certain entities and their
controlling persons)in orderto ascertaintheir CRS statusand reportinformation regardinga
shareholderand his/her/its accountto the Luxembourgtax authorities (Administration des
ContributionsDirecteg, if suchanaccountis deemech CRSreportableaccountunderthe CRS
Law. Respondingto CRS related query is mandatoryand the Fund is responsiblefor the
treatmentof the personaldata provided to comply with the CRS Law. The personaldata
obtained will be usetbr the purpose of the CRS Law or such other purposes indicatua: by
Fund in the data protectionsectionof the Prospectusn compliancewith Luxembourgdata
protection law.

Underthe CRS Law, thefirst exchangef information will be applied by 30 Septembe2017for
information relatedto the calendaryear 2016. Under the Euro-CRS Directive, the first AEOI

must be appliethy 30 September 2017 to the local tax authorities of the Member States for the
data relatingo the calendayear 2016.
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In addtion, Luxembourg signed the O E C D éngltilateral competentauthority agreement
("Multilateral Agreemerit) to automatically exchangeinformation under the CRS. The
Multilateral Agreement aims to implement the CRS amongEldrmember States; it requires
agreements on a countsy countrybasis.

The Fund reserves the right to refusg application for Shares if the information provided or not
provided does not satisfige requirements under the CR8w.

Investors should consult their professiond advisors on the possibé tax and other
consequencewith respecto theimplementationof the CRS.

FATCA

The US Foreign Account Tax Compliance AGEATCA") aims at preventing US tax evasion
requiring foreign (nonUS) financial institutionsto reportto the US InternalRevenue Service
informationon financial accountsheld outsidethe United Statesby US investors.US securities
held by a non-US financial institution that does not comply with the FATCA reporting
regimewill be subjectto a US tax withholding of 30% on grosssalesproceedsand income,
commencing on 1 Ju014.

Luxembourghasenterednto a Model | Intergovernmentagreementthe"IGA") with the US
on28March2014.Underthetermsof the IGA, asimplementedn LuxembourgLaw by the Law
of 24 July 2015relatingto FATCA (the "FATCA Law"), the Fundwill be obligedto comply
with the provisionsof FATCA, Luxemboug-residentfinancial institutionsthatcomplywith the
requirement®f the FATCA Law will betreatedascompliantwith FATCA and,asaresultwill
notbesubjectto withholdingtaxunderFATCA ("FATCA Withholding"). Inorderto electfor and
keepsuchFATCA statusthe Fundonly allows (i) participatingforeign financialinstitutions, (ii)
deemd-compliant foreign financial institutions, (iii) non reporting IGA foreign financial
institutions, (iv) exemptbeneficialowners,(v) Active Non-Financial ForeigrEntities ("Active
NFFE") or (vi) non specified US persons,all as defined under FATCA, the US FATCA
final regulations,the FATCA Law and/orany applicable intergovernmental agreement on the
implementation of FATCA as shareholders. Accortinmvestorsmay only subscribefor and
hold Shareghrougha financial institution that complies oris deemedo comgdy with FATCA.
The Fund may impose measuresand/ or restrictionsto that effect, which may include the
rejectionof subscriptiorordersor the compulsory redemptioof Sharesasfurtherdetailedn this
Prospectusandin the Articles of Incorporation, and/orthe withholding of the 30% tax in
particular from paymentsto the accountof any shareholdefound to qualify as "recalcitrant
account or "non-participating foreign financial institutioi under FATCA. The Fund is
responsibldor thetreatmenbf personallataprovided to complyvith FATCA Law.

Prospectivenvestorsshould(i) consulttheir own tax advisorsregardingthe impactof FATCA
resultingfrom aninvestmentn theFundand(ii) be advisedhatalthoughthe Fundwill attempt to
complywith all FATCA obligations, no assurance can be given that it will be able to satisfy such
obligations and therefore to avoid FATCA Withholding.
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GENERAL INFORMATION

1. Organisation

The Fund is an investmentcompany organisedas a société anonymeunde the laws of
Luxemboug and qualifies as asociéé d ivestissemerd capitd variable (SICAV). The Fund
is registere with the Registrede Commerceet des Société of Luxembourgunder number
B 125012.

The Fund was incorporatedin Luxembourgunderthe nameof LEONARDO INVEST on12

February2007 for an unlimited periodwith aninitial sharecapitalof EUR 31,000.Its Articles
of Incorporationhave beenpublishedin the Mémorial on 26 March 2007. The Articles of

Incorporationhave beenamendedon 6 March 2007 to changethe name of the Fund from

LEONARDO INVEST into LEONARDO INVEST FUND. Such amendmenthas been
publishedin the Mémorial on 26 March 2007. The Articles of Incorporation have been
amendedn 31 August2007to changethe nameof the Fundto LEONARDO INVEST. Such
amendment was published in thiEmorial on 19 October2007.The Articles ofIncorporation
havebeenamendedn 20 January2011to changethe nameof the Fundto DNCA Invest.Such
amendmentvas publishedin the Mémorial on 24 February2011.The Articles of Incorporation
have been amendedfor the last time on 5 June 2019 and were publishedin the RESA

undernumberRESA 2019 156 on 8 July 2019

The Fund was initially organisedunder the law of 19 July 1991 on collective investment
undertakings the securities of which are not intended to be placed with the public and became
subjectto thelaw of 12 February2007on specialisednvestmenfundsasfrom entryinto force of

this law. The extraordinamgeneral meetingf sharéoldersof the Fundheld on 31 August 2007
resolvedon the submissiorof the Fundto the 2002 Law. The Fundis subjectto the 2010 Law

since 1 July2011.

The Articles of Incorporationhawe been filed with the Registe de Commere et des Sociéés of
Luxembourg.

The minimum capital of the Fund requireglLuxembourg law is EUR 1,250,000.

2. The Shares

The Sharesn eachSubFundarefredy transferablendareeachentitledto participateequaly in
the profits and liquidation proceedsattributable to each SubFund concerned.The rules
governingsuchallocationaresetforth under5. "Allocation of AssetsandLiabilitiesamongthe
SubFunds.

The Shares,which are of no par value and which must be fully paid upon issue,carry no
preferentialor pre-emptive rights and each one is entitled to one vote at all meetingsof
shareholderd=ractionsof Shareswill beissuedup to 4 decimals.Sharesedeemedy the Fund
become null and void.
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The Fundwill recogniseonly one holderin respectof eachSharein the Fund. In the eventof
joint ownership,the Fund may suspendhe exerciseof any right deriving from the relevant
Share or Sharesuntil one personshall have been designatedo representthe joint owners
vis-a-vis the Fund.

TheFundmay restrictor preventheownershipof its Sharesoy any personfirm or corporation, if
suchownershipis suchthatit may be againstthe interestsof the Fundor of the majority of its
shareholdersWhereit appeargo the Fundthata personwho s precluded frormholding Shares,
eitheraloneor in conjunctionwith anyotherpersonjs abeneficialownerof sharesthe Fundmay
proceedo compulsoryredemptionof all Sharesso owned.Underthe Articles of Incorporation,
the Boad of Directorsmay decideto issue,in respeciof eachClass,distribution Shares and/or
capitalisatiorShares.

Shouldthe shareholdersat anannwal generaimeeting,decideany distributionsin respecof any
Classof Sharesthesewill be paid within onemonthof the dateof the annualgeneral meeting.
UnderLuxembourdaw, no distributionmay be decidedasa resultof which the net assetsf the
Fund would become less than the minimum provided for under Luxembourg law.

3. Meetings

The annual general meeting of shareholders shall beiheddcordance with the Luxembourg
law, at the registeredoffice of the Fund, or at such other place in the Grand Duchy of
Luxembourgas may be specifiedin the notice of the meeting,at any date and time decided by
the Board of Directors but no later than within six (6) months from the end of the previous
financial year.The annual generalmeetingmay be held abroadif, in the absoluteand final
judgmentof the Boardof Directors, excptional circumstances so require.

If permittedby andon the conditionssetforth in Luxembourglaws andregulationsthe annual
generameetingof shareholdermay beheldatadate time or placeotherthanthosesetforthin the
preceding paragraph, that date, time or place to be demydbdBoard ofDirectors.

Other meetings of shareholders nimgheld at suchplaceandtime as may be specified in the
respective notices of meeting.

The quorumsand time limits requiredby law shall governthe notice for and conductof the
meetingsof shareholderof the Corporation,unlessotherwiseprovided herein. Shareholders
participatingin any meetingof the shareholderdy video conferenceor by telecommunication
meanspermitting their identification shall be deemedto be presentfor the calculation of
quorum and majorgt

EachShare of whatever class and regardless of the net\zaset per share within its class, is
entitled to one vote. A shareholdemay act at any meeting of shareholdersy appointing
anotherpersonas his proxy in writing or by cable, telegram telex, messagefacsimile or any
otherelectronicmeanscapableof evidencingsuchproxy form. Suchproxy shallbevalid for any
reconvened meeting unless isgecificallyrevoked.

68



Exceptasotherwiserequiredby law or asotherwiseprovidedherein,resolutionsat an ordinary
generaimeetingof shareholdersluly convenedwill be passedy a simplemajority of the votes
cast.

Votes castshall not include votesattachingto sharesn respectof which the shareholdehas
abstained or has returned a blank or an invalid vote.

Underthe conditionssetforth in Luxembourglaws and regulationsthe notice of any general
meeting of shareholdersnay specify that the quorum and the majority applicablefor this
generalmeetingwill be determinedby referenceto the sharesissuedand in circulation at a
certaindateandtime precedinghe generaimeeting(the "Record Dat&), whereas the rights af
shareholdeto attendatagenerameetingof shareholderandto exercisahevotingrights attached
to his/its/her Shareswill be determinedby referenceto the sharesheld by this shareholder
as at the Record Date.

TheBoardof Directorsmay determineall otherconditionsthatmustbefulfilled by shareholders
for them to take part in amgeeting of shareholders.

4, Reports and Accounts

Audited annualreportsshall be publishedwithin 4 monthsfollowing the end of the accounting
year and unauditedsemtannual reports shall be publishedwithin 2 months following the
period to which they refer. The Fundé siccountingyear beginson 1 Januay and endson 31
December in eachear.

TheRefaenceCurrencyof theFundis theEuro.Theaforesaideportswill comprise consolidated
accountsof the Fund expressedn EUR as well asindividual information on each Sub~und
expressed in the Reference Curreotgach Sub-und.

5. Allocation of assetsand liabilitie samong the Sub-Funds

For the purposeof allocating the assetsand liabilities betweenthe SubFunds,the Board of
Directors has established a pool of assets for eaclrGuthin the following manner:

(@) theproceeddrom theissueof eachShareof eachSulb-Fundareto beappliedin the books
of theFundto thepool of assetestablishedor thatSub-Fundandtheassetand liabilities
andincomeand expenditureattributabletheretoare appliedto suchpool subject to the
provisions set forth hereatfter;

(b)  whereany asseis derivedfrom anothemssetsuchderivativeassets appliedin the books
of the Fund to the same pool as the asset from which it was derived and on each revaluation
of anassettheincreaseor diminutionin valueis appliedto therelevant pool;

(c)  wherethe Fundincursaliability which relatesto any assef a particularpool or to any

actiontakenin connectionwith anassewf a particularpool, suchliability is allocatedto
the relevant pool;
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(d) in the casewhere any assetor liability of the Fund cannotbe consideredas being
attributableto a particularpool, suchassebr liability is allocatedo all thepoolsin equal
partsor, if theamountssojustify, proratato thenetassetvaluesof therelevant Subd~unds;

(e) uponthe paymentof dividendsto the holdersof sharesn any Sub-Fund,the net asset
value of such Subund shall be reducdwry the amount of such dividends.

If there have beencreatedwithin eachSub-Fund different Classesof sharesthe rules shall
mutatis mutandis appfgr the allocation of assets and liabilities amor@jasses.

0. Determination of the net asset value of shares

The net asset value per share of each Class within the relevaRtiSd shall be expressed in the
unit currencyof sud Classor in the ReferenceCurrencyof the SubFund and shall be
determinedon any Valuation Day by dividing the net assetsof the Fund attributableto the
relevant SubFund, being the value of the portion of assetsless the portion of liabilities
attributble to suchClasswithin suchSub-Fund,on any suchValuationDay, by the numberof
sharesthen outstandingjn accordancevith the valuationrules setforth below. The net asset
value per Share may be roundedup or downto the nearesunit of the relevantcurrency ashe
Fundshall determine If sincethe time of determinationof the net assetvalue per Sharethere
hasbeena materialchangen the quotationsan the marketson which a substantiaportion of the
investmentsttributableto the relevantSubFurd are deat in or quoted the Fundmay, in order
to safeguard thmterests of the shareholders and the Fund, cancel the first valuationrgralicar
a second valuation for all applications received on the relevant Valuatjon Da

By way of derogationon the valuation principles mentionedbelow, the net assetvalue per
sharecalculatedasattheendof thefiscal yearor thesemestewill becalculatecbnthebasisof the
last prices of the relevant fisogar or semester.

The value of such assets shall be determined as follows:

a) The value of any cashon handor on deposit,bills and demandnotesand accounts
receivableprepaidexpenses;ashdividendsandinterestdeclaredor accruedas aforesaid
andnot yet receiveds deemedo bethefull amountthereof,unlessin any casethe same
is unlikely to bepaidor receivedn full, in which casethevaluethereofis arrived at after
making such discount as mhg considered appropriate in such case to reflect the true
value thereof.

b) The value of assetwhich are listed or dealt in on astock exchange, is based the last
availableprice on the stock exchangewhich is normally the principal marketfor such
assets.

C) Thevalueof assetglealtin on any otherRegulatedViarketis basedon thelag available
price.

d) In theeventthatany assetarenotlistedor dealtin on any stockexchanger on any other
RegulatedMarket, or if, with respecto assetdisted or dealtin on anystock exchangeyr
otherRegulated Markeas aforesaidthe price asdeterminedoursuanto subparagraph
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f)

9)

h)

(b) or (c) is notrepresentate of the fair marketvalueof therelevant assetshe value of
suchassetwil| be base on the reasonalyl foreseeable sales price determined prudently
and in good faith.

Theliquidatingvalueof optionscontractanot tradedon exchangesr on otherRegulated
Markets shall meantheir net liquidating value determined,pursuantto the policies
established byhe Board of Directors, on a basis considteapplied for each different
varigy of contractsTheliquidating valueof futures,forward or options contracttraded
onexchangesr onotherRegulatedMarketsshallbebasediponthe lastavailableclosing

or settlemenpricesof thesecontractson exchangesind Regulateilarketson which the
particularfutures,forward or optionscontractsaretradedby the Fund; provided that if a
futures, forward or options contract could not be liquidatedhe day with respectto
which netassetsarebeingdeterminedthe basis for determining the liquidating value of
such contract shall be such valughesBoard of Directors majeem fair and reasonable.

Contractdor Differencewill bevaluedattheirmarketvalueaccordingto theclosing prices
on the valuationday of the undetying securities.The marketvalueof the corresponding
lines indicatesthe difference betweenthe market value and the strike price of the
undetying securities.

Investmentsn UCITS andotherUCIswill betakenattheirlatestofficial netassets values
or at their latest unofficial net asset values (i.e. which are not ggnasald for the
purpose®f subscriptiorandredemptiorof sharef thetargetfunds)asprovidedby the
relevant administrators if more recent than their official net asset values and fothehich
Administratve Agent has sufficient assurancehat the valuation method usedy the
relevantadministratorfor saidunofficial netassetvaluesis coherentascompared to the
official one.

If eventshaveoccurredwhich may haveresultedin a materialchangeof the net asset
value of suchsharesor units of UCITS and/orother UCI sincethe day on which the
latestofficial net assetvalue was calculated the value of suchsharesor units may be
adjustedin orderto reflect, in the reasonablepinion of the Board of Directors,such
change of value.

Non-listed money marketinstrumentsheld by the Fund with a remainingmaturity of
ningy days or lesswill be valuedby the amortizedcost method which approximates
market value.

All othersecuritiesandotherassetawill be valuedat fair marketvalueasdeterminedn
good faith pursuant to the procedures establishedeéoBoard of Directors.

For the purposeof determiningthe value of the SubF u n édsdetsthe Administratve Agent
relies upon information receivedfrom various professionalpricing sources(including fund
administratorsand brokers).In the absenceof manifesterror and having due regardsto the
standardof care and due diligence in this respectthe Administratve Agent shall not be
responsible for the accuraof/the valuations provided Isuch pricing sources.
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Incircumstancewhereoneor morepricingsourcesailsto providevaluationgor animportant part
of theassetso the Administratve Agent,thelatteris authorisedhotto calculatea netasset value
and asa resultmay be unableto determinesubscriptionand redemptionprices. TheBoard of
Directors shall be informed immediately by the Administratve Agent should this situation
arise. The Board of Directors may then decideto suspendthe net assetvalue calculation,
in accordancewith the proceduresset out in the section"TemporarySuspensiorof Issues,
Redemptions and Conversidrmelow.

The value of all assetsand liabilities not expressedn the ReferenceCurreny of a SubFund
will be convertedinto the ReferenceCurrencyof such SubFund at rates last quotedby any
major bank. If such quotationsare not available,the rate of exchangewill be determinedin
good faith byor under procedures establishedliy Board of Directors.

TheBoardof Directors,inits discretionmay permitsomeothermethodof valuationto beused if
it considers that such valuation better reflects the fair valueyadsset of the Fund.

The net assetvalue per Shareof eachClassandthe issueand redemptionpricesper Share of
each Sud~und maybe obtained during business hours at the registered office of the Fund.

7. Temporary Suspension of Issues, Redemptions and Conversions

The determinationof the net assetvalue of Sharesof one or several SubFunds may be
suspended during:

(@ anyperiodwhenany of the principal marketsor stockexchange®n which a substantial
portion of the investmentsof the concernedSubFundis quotedor dealtin, is closed
otherwise than for ordinaryolidays, or during which dealings therein are restricted or
suspendedyr

(b)  theexistenceof any stateof affairs which constitutesan emergencyasa resultof which
disposal or valuation of assets of the concernedFsuol would be impracticable; or

(c) during any periodwhenthe publicationof anindex, underying of afinancid derivative
instrumentepresentingmaterialpartof theasset®f therelevantSub-Fundis suspended,;

(d)  during any period when the determinationof the Net Asset Value per shareof the
underying fund of funds or the dealingof their shares/unitsn which a SubFundis a
materiallyinvested in is suspended or restricted;

(e)  anybreakdownin the meansof communicationor computationnormally employed in
determininghepriceor valueof theasset®f theconcerne®ubFundor thecurrent prices
or valueson any market or stock exchange; or

0] anyperiodwhentheFundis unableto repatriatdundsfor the purposeof making pgments
on the redemptionof Sharesor during which any transferof funds involved in the
realisationor acquisitionof investmentor paynentsdueon redemptiorof shares cannot
in the opinionof the Boardof Directorsbe effectedat normalratesof exchang;
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(@) fromthedateonwhichthe Boardof Directorsdecidego liquidateor mergeoneor more
SubFundsor in the event of thpublication of the convening notice to a general meeting
of shareholderatwhicharesolution tovind up or merge the Fund or oneor more class(es)
is to be proposed; or

(h)  during any period when in the opinion of the directors of the Fund there exist
circumstance®utsidethe control of the Fundwhereit would beimpracticableor unfair
towardsthe shareholderto continuedealingin sharef any classof the Fund.The Fund
may ceasetheissue,allocation,conversionrandredemptionof the shares forthwittupon
the occurrenceof an eventcausingit to enterinto liquidation or upon the order of the
Luxembourg supervisorguthorty; or

) if the Board of Directors has determined that there has been a material change in the
valuations of a substantial proportiofh the investments of the Fund attributable to a
particular class of shares in the preparation or use of a valuation or the carrying out of a
later or subsequent valuation; or

(), during any other circumstance or circumstances where a failure to do sor@sighin
theFundor its shareholders incurring any liability to taxation or suffering other pecuniary
disadvantages or any other detriment which Boumd or its shareholders might so
otherwise have suffered; or

(K) during any period where circumstances e#imt would justify the suspension for the
protection of shareholders in accordance with the Law.

The Board of Directors has the power to suspendthe issue, redemptionand conversionof
Sharesin one or severalSubFundsfor any period during which the determinationof the net
assetvalue per Shareof the concernedSubFund(s)is suspendedby the Fundby virtue of the
powersdescribedabove Any redemption/conversiorequesimadeor in abeyanc&luringsuch a
suspension period may be withdralynwritten noticeto bereceivedby the Fund before the end
of such suspension period. Should such withdrawal not be effecteghdhes in question shall
be redeemed/convertesh the first Valuation Day following the terminationof the suspension
period. In the eventof suchperiod being extendednotice may be publishedin newspaperm
the countrieswhere the F u n dBltagesare publicly sold. Investorswho have requestethe
issue,redemptionor conversionof Sharesshall be informed of such suspension when such
request is made.

8. Merger or Liquidation of Sub-Funds

The Board of Directors may decide to liquidate any SubFund if the net assetsof such
SubFund fall below the equivalentof EUR 5 million, if requiredin the interestof the
shareholdersor if a changein the economicor political situation relating to the SubFund
concerned woulgustify suchliquidation. The decisiorof the liquidationwill be notified to the
shareholdergoncernedprior to the effective date of the liquidation and the notification will

indicate the reasons for, and the procedures of, the liquidation operations. Unless the Board of
Directors otherwise decidesin the interestsof, or to keep equal treatmentbetweenthe
shareholdergheshareholdersf the SubFundconcerned magontinueto requestedemption or
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conversion of their shares on the basis of the applicable net asset value, taking into account the
estimated liquidation expenses. Assets which could not be distributed to their beneficiaries upon
the close of the liquidaton of the SubFund will be deposited with the Caisse de
Consignatioron behalf of their beneficiaries.

Under the same circumstancesprovided for under the precedingparagraph,the Board of

Directorsmay decideto reorganisea classof sharesby meansof a division into two or more
classes.

The Board of Directorsmay also decideto closedown any SubFund by mergerinto another
SubFund or into the subfund of anotherundertakingfor collective investmentregistered
underPart| of the Law (whetherof the investmentcompanyor mutual fund type) (the "new
SubFund) in accordance with applicable laws and the Articles of Incorporation.

The Board of Directors may howeveralso decideto submit the decisionfor a mergerto a
meeting of shareholdersof the SubFund concernedfor which no quorum is required and
decisions are takdny the simple majority of the votes cast. In case of a merger ob-& &
where, as a result, the Fund ceasego exist, the mergerneedsto be decidedby a meetingof
shareholderswhere the quorum and majority requirementsfor changingthe Articles of
Incorporation are required.

9. Merger or Liquidation of the Fund

The Fund is incorporatedfor an unlimited period and liquidation shall normally be decided
uponby anextraordinarygeneraimeetingof shareholdersSucha meetingmustbe convenedy

the Boardof Directorswithin 40 days if the netasset®f the Fundbecomeessthantwo thirds

of the minimum capital requiredby law. The meeting,for which no quorumshall be required,
shall decideon the dissolutionby a simple majority of sharesrepresentedat the meeting. If
the net assets fall below one fourth of the minimum capital, the dissolution may be résolved
shareholders holding one fourth of theares at the meeting.

Shauld the Fund and the Articles of Incorporation be liquidated or mergedinto another
undertakingfor collective investment,such liquidation or merger shall be carried out in
accordancewith applicablelaws. In case of liquidation, amountsnot claimed within the
prescribedperiod are liable to be forfeited in accordancevith the provisionsof Luxembourg
law. The net liquidation proceeds of each $uind shall be distributed to the shareholders of the
relevanSubFundin proportionto theirrespectivédnoldingseither in cashor, upontheprior consent

of the shareholder, in kind.

10. Material Contracts
The following material contracts have been entered into:

(@) An agreement between the Fund and the Management Company pursuant to which the
latter wasappointed as Management Comyaf the Fund. Thisgreement is entered into
for anunlimitedperiodandmay beterminateddy eitherpartyupon90 days written notice.
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(b)  An agreemenbetweerthe ManagemenCompanyandDNCA Financepursuanto which
the latter actsas InvestmentManager.This agreements enteredinto for an unlimited
periodandmay beterminatedoy eitherpaity uponthreemo n t writsei® notice.

(c)  An agreemenbetweerthe Fund,the Managemen€CompanyandBNP Paribas Securities

ServiceslLuxembourgBranch pursuanto whichthelatterwas appointedDepositay. The
agreements enterednto for anunlimited periodandmay be terminatedy either party
upon 120days written notice.

(d)  An agreemenbetweerthe ManagemenCompanyand BNP ParibasSecurities Servigs,
LuxembourgBranch,pursuanto which the latter was appointedRegistrarand Transfer
agent.The agreementis enterednto for an unlimited periodand may be terminatedy
either party upon 90 days written notice.

(e) An agreemeh betwea the Fund and BNP ParibasSecurities Services Luxembourg
Branch pursuanto which the latter was appointel Domiciliary Agent The agreements
enterel into for anunlimited periad andmay be terminatedby either partyupon90 dgs
written notice.

)] An agreemenbetweerthe ManagemenCompanyandBNP ParibasSecurities Services,

LuxembourgBranchpursuantto which the latter was appointedAdministrativeAgent.
The agreements enteredinto for an unlimited periodand may be terminatedy either
party upor0 days written notice.

(9 An agreementbetweenthe ManagementCompanyand Brown Brothers Harriman
(Luxembourg)S.C.A. pursuantto which the latter was appointedto provide certain
fund agencyservicesThe agreements enterednto for an unlimited periodandmay, in
particubr, be terminated bgither paty upon 90 days written notice.

11. Documents

Copiesof the contractsmentionechboveareavailablefor inspectionandcopiesof theArticles of
Incorporationthe currentProspectugherelevantKliDs andthe latestfinancial reportsmay be
obtainedfree of chargeduring normal office hours at the registeredoffice of the Fund in
Luxembourg.

12. Benchmark Regulation

Regulation (EU) 2016/10110f 8 June 2016 on indices used as benchmarksin financial
instrumentsand financial contractsor to measurethe performanceof investmentfunds (the
"BenchmarkRegulatiori) cameinto full effecton 1 January2018.The BenchmarkRegulation
introducesa new requirementfor all benchmarkadministratorsproviding indices which are
usedor intendedto be usedas benchmarksn the EU to be authorizedor registeredby the

competent authogt In respect of the Subunds, the Benchmark Belation prohibits the use of

benchmarksunlessthey are producedby an EU administratorauthorizedor registeredby the
EuropeanSecuritiesand Markets Authority ("ESMA") or are nonEU benchmarkshat are
included in ESMAG6s public registerreginmeder
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The following Benchmarksused by the SubFunds are, as at the date of this Prospectus,
provided by benchmark administrators who are registered on the public register of
administratorsand benchmarksnaintainedoy ESMA pursuanto Article 36 of the Benchmark
Regulation. Thesadministratos are:

1 MSCI Limited (for the MSCindices);
1 FTSE Internationdlimited (for the FTSE indices);

1 Thomson Reuters Benchmark Services Limited (for the UBS Thomson Reuters Global Focus
Vanilla Hedged).

TheotherBenchmarksisedby the SubFundsare,asat the dateof this Prospectusprovidedby

benchmarkadministratorswho benefit from the transitionalarrangementsfforded underthe

Benchmark Regulation and accordingy may not appearyet on the public register of

administratorsand benchmarksnaintainedoy ESMA pursuantto Article 36 of the Benchmark
Regulation.

EU benchmarkadministratorshouldapplyfor authorizationor registrationas an administrator

under Benchmark Regulation before 1 January2020. Updated information on the public
registermaintainedby the ESMA should be availableby 1 January2020 at the latest. The
prospectuswill be updated once further information on the benchmarka d mi ni st r at o
authorisationbecomesavailable. Benchmarkadministratorslocatedin a third country must

comply with the third country regime provided for in the Benchmark Regulation. The
ManagemenCompanywill make availablea written plan settingout the actionsthat will be

taken in the evert of the benchmarksnateriallychangingor ceasingto be provided,on request

and free of charges at its registered office in Luxembourg.

13. Luxembourg Register of beneficial owners

The Luxembourg Law of 13 January 2019 creating a Register of Beneficial Owne'lsafthef

13 January 2019 entered into force othe ' of March 2019 (with a 6 month grandfathering
period). The Law of 13 January 2019 requires all companies registered on the Luxembourg
Company Register, including tieind to obtain and hold information on their beneficial owners
("Beneficial Owner§ at their registered office. THeundmust register Beneficial Owneelated
information with the Luxembourg Register of beneficial owners, which is established under the
authority of the Luxembourg Ministry of Justice. TRendwill have to be compliantvith the

Law of 13 January 2019 by the end of August 2019.

The Law of 13 January 2019 broadly defines a Beneficial Owner, in the case of corporate entities
such as thé-und as any natural person(s) whtiimately owns or controls thEundthrough
director indirect ownership of a sufficient percentage of the shares or voting rights or ownership
interest in thé~und including through bearer shareholders, or through control via other means,
other than a company listed on a regulated market that is stbjeclosure requirements
consistent with European Union law or subject to equivalent international standards which ensure
adequate transparency of ownership information.
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A shareholding of 25 % plus one share or an ownership interest of more tham2b&und

held by a natural person shall be an indication of direct ownership. A shareholding of 25% plus
one share or an ownership interest of more than 25% Futingheld by a corporate entity, which

is under the control of a natural person(s), omuytiple corporate entities, which are under the
control of the same natural person(s), shall be an indication of indirect ownership.

In case the aforementioned Beneficial Owner criteria are fulfilled by an investor with regard to
the Fund this investo is obliged by law to inform th&undin due course and to provide the
required supporting documentation and information which is necessary feuridgo fulfill its
obligation under the Law of 13 January 20Filure by theFundand the relevant Beneficial
Owners to comply with their respective obligations deriving from the Law of 13 January 2019
will be subject to criminal fines. Should an investor be unable to verify whether they qualify as a
Beneficial Owner, the investor mapproach th&undfor clarification.
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PART 2: APPENDICES RELATING TO SUB-FUNDS

ADDITIONA L INFORMAT ION FOR FOREIGN INVE STORS

For eachcountrymentionedelow,thelist of the Sub-Funds authorized for public distribution is
available at the registered office of the Fund othigfocal paying agent or representative.

Forinformation concerning investsiytaxation, pleaseeferto the specificaddenduntif any) or
askyour distributor.

The investorsare informed that local paying agentsor financial intermediariesmay charge
additional fees for subscription, redemption and conversion of the Shares of the Fund.

FRANCE

BNP ParibasSecuritiesServices,3 rue d 6 A n 75002 PRaris has been appointedas local
corresponden("agent centralisateut) and financial agentto whom subscriptionand sales
orders should be addressed.

ITALY

Local Paying Agents

BNP ParibasSecuritiesServices,ltaly Branch (Succursaleltalia), PiazzaLina Bo Bardi, 3
Milano 20124 Jtaly

State Street Bank International GmbH, (Succursaleltalia), Via Ferrante Aporti, 10, Milano
20125

SGSS S.p.A, Via Benigno Crespi I9AC2, [120123 Milan

ALLFUNDS BANK S.A. Milan Branch (Succursale di Milano), Via Bocchetto 6, Milano 20123

CACEIS Bank, Ithy Branch (Succursale Italia) S.A Piazza Cavoul-20121 Milan BANCA
SELLA Holding S.p.A, Piazza Gaudenzio Sella, 1 Biella 13900

SWITZERLAND

Representative of the Fund

Carnegie Fund Services S.A., 11, rue du Gérigudbur, CH1211 Genéve 11
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Local Paying Agent
Banque Cantonale de Geneéve, 17, quadtie CH-1204 Genéve
BELGIUM
Representative of the Fund
BNP Paribas Securities Services, Brussels Branch at Rue de Loxum 25, 1000 Brussels
Local Paying Agent
BNP Paribas Securities Services, BrusBetsch at Rue de Loxum 25, 1000 Brussels
GERMANY
Information and Local Paying Agent
Marcard, Stein & Co AG, Ballindamm 36;20095 Hamburg
AUSTRIA
Representative of the Fund
Raiffeisen Bank International AG, Am Stadtpark 91830 Vienna
Local Paying Agent
Raiffeisen Bank International AG, Am Stadtpark 91830 Vienna
SPAN

Representative of the Fund

Allfunds Bank, C/ Estafeta n°6 (La Moraleja) Complejo H2a.la Fuente, 28109 Alcobendas
(Madrid)

UNITED KINGDOM
Facilities Agent
BNP ParibasSecurities Services, London Branch, 55 Moorgate, London EC2R 6PA

In connectionwith the Fund recognition under section 264 of the Financial Servicesand
Markets Act 2000, the Fund maintainsin the United Kingdom the facilities as setout in the
rulescontainedn the Collective InvestmenSchemesourcebooKCOLL 9.4) publishedby the
Financial ServicesAuthority ("FSA") as part of the F S A Badbookof Rulesand Guidance
governing recognized schemes.
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The facilities will be located as the offices of the Facilities Agent aa BNP PARIBAS
SECURTIES SERVICES, operatingthrough its branchin London: 55, Moorgate, London
EC2R 6PA during usual business hours onvaegk dayother than UK public holidss).

At these facilities, angersommay:

a. Inspect freef charge a copin English of:

A The F u n dRegulations,the Material Contracts,and any subsequent amendments
thereto;

A The lastversionof the Prospectusssuedby the Fund as the same maybe amended and
supplemented from time to time;

A ThemostrecentKey InvestorinformationDocument(KIID) issuedby the Fund,

A The latest annual andiffi-yearly reports of the Fund;

A Any otherdocumentsequiredfrom time to time by COLL to be made available;

b. Obtaina copy of any of the abovedocumentdfree of chargein the caseof KIID and
Prospectus);

C. Obtain information (in English) about tpeices of units;

d. Redeenvor arrangefor the redemptiorof its unitsandobtainpaymentin relation to such

redemption; anyedemption requests received by the UK Facilities Agkall be sent to
the administtor of the Fund, for processing;

e. Make a complaintaboutthe operationof the Fund,which complaintthe Facilities Agent
will transmit to the Fund; and

f. Obtainfree of charge detailsor copiesof any noticeswhich havebeengiven or sent to
unit holders.
DUBAI

This Prospectus relates téusmd which is not subject to afgrm of regulation or approval by the
Dubai Financial Services Authori(yDFSA").

ThisProspectus intendedor distributiononlyto professionatlientsasdefinedby theDFSA and
must not, therefore, be delivered to, or relied preby othertype of person.

The DFSA has no responsibilifiyr reviewing or verifying any Prospectus or other documents in
connection with this fund. Accordinglthe DFSA hasnot approvedhis Prospectusr any other
associatedlocumentsnor takenany stepsto verify the information setout in this Prospectus,
and has no responsibilitgr it.

The Sharesto which this Prospectugelatesmay be illiquid and/orsubjectto restrictionson
their resale. Prospectivepurchasersof the Sharesoffered should conduct their own due
diligence on the Shares.
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If you do not understandthe contentsof this document you should consult an authorised
financial adviser.
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1. BEYOND EUROPEAN BOND OPPORTUNITIES

Informationcontainechereinshouldbereadin conjunctionwith thefull textof theProspectus.

1. Reference Currency

EUR

2. Classes ofShares, Management Fee and Minimum Initial Subscription Amount

Managemern Fee Performance Fee o -
(of the net assets of Minimum Initial
Classes of shares the Class per Subscription
annum) Amount
Classl SharesEUR Up to 0.50% EUR 200,000
Clas A Shars EUR Up to 1.00% 20% of the positive EUR 2,500
performane net of
Clas B Shars EUR Upto 1.20% anyfees above the N/A
indexwith High
Clas N Shares EUR Up to 0.90% Wata Mark* N/A
ClasND Shares EUR Up to 0.90% N/A

* TheInvestmenManagewill beentitledto a Performancé-eecalculated dailynthe positive
performance of the SuBund compared tthe performance of tHeTSE MTS Globalndex with
High Water Mark.

The High Water Mark is the Net Asset Value pe Shae a the last Valuation Day of any
performanceperiodwherea performancdee hasbeenpaid or failing that, the initial offer price
perShare for unlaunched Classes.

The performanceperiodis the period running from 1 Januaryto 31 Decembereachyear.

In order to calculatedaily the performancefor each Class,the total net assetvalue before
Performance Fee is compared to the Referésset Value.

The daily ReferenceAsset Value for each Class equalsthe total net assetsof the relevant
Classas of the previousValuation Day, plus additional subscriptionsandminusredemptions
multiplied by the FTSEMTS Global Index. In caseof redemptions, correspondiriRerformance
Fee (if any) will be crystallised.The Performancd-eeis paidyeaty.

Uponrequestof aninvestor,the ManagemenCompanywill provide,free of charge, examples
of the performance fee calculation.
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ClassND are distribution shares.Interim dividendsmay be distributedto the shareholders of
ClassND shares twice gear upon decision of the Board of Directors.

The Managementree effectivdy chargedto eachClass will be disclosedin the semiannual
and annuateports of the Fund.

The ManagementCompanymay pay all or part of the ManagementFee as a commission,
retrocessioror discountto financial intermediariesinterveningin the distribution of the Sub
Fundoés shares.

3. Investment Policy

Type of funds:
Europea Bond Fund
InvestmenObjective:

The SubFund seeksto outperform the FTSE MTS Global index (Bloomberg ticker:
EMTXGRT Inde) on the recommended investment period.

InvestmenStrategy:
Until 2 January 2020, the investment strategy ofShleFund is as follows:
The SubFund is managedaking into consideration Responsible aBdstainable principles.

In this way, the investmentprocessand resulting bond picking take into account internal
scoring with respect to both corporate respohsilaind sustainability of the companies.

CorporateResponsibilityis astoundingt n f o r mpool usedtoGasticipatec o mpani es 6 r
especidly looking at the interplay with their stakeholdersemplo/ees,suppy chains,clients,
local communities,ands h a r e h oregardles®féthe sectorof activities.

Besidesthe InvestmentM a n a gcenviétisnis to financethe econany basedon a longterm
perspectivavhich resultsin the identificationof sustainability related thematics.

The extrafinancial andysis model used by the InvestmentManagerfor the SubFundis a
proprietarytool based on the following:

Corporate responsibilitsating;
Sustainable transition exposure;
Controversies argsis;

A

Companiesd meeting and newsflow recordin

Theresearctandthe ratingsaremadeinternaly by the InvestmentManagerthanksto corporate
disclosuresand statementwhich representhe majority of the used information.
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TheSubFundappliesaproprietarytool developednternaly by the Investment Managdo make
investmentdecisions.The risk existsthat the modelsusedto makethese investment decisions
do not perform the tasks thesere designed to.

The use of the proprietarytool relies on the experience relationshipsand expertiseof the
InvestmenManager 6s personnel

Due to the Responsible Investment strategy, the-Femol strictly excludes the following
activities:

Tobacco production;

Weapons production over than 10% of revenues;

Coal production over than 10% of revenues;

Coal in power generatmover than 30% of revenues;
Unconventional oil and gas production over than 10% of revenues;
Conventional oil and gas production over than 10% of revenues.

The overall investmentstrategyof the SubFund is to seek,in the medium term, a regular
rateof total returnconsistentvith thepreservatiorof capitalby investingin the Euro bond market
and in other negotiable debt securities.

The SubFundwill seekto selectsecuritiesin the fixed incomeuniverseby exploring various
compartment®f this market,including but not limited to, corporatebonds, Governmeriionds,
convertible& exchangeabl®onds,perpetualbonds,structured financsecuritiessuchasasset
backedsecurities(ABS) or mortgagebackedsecurities (MBS).Consideringaverageyield,
couponduration,creditrating,maturty,i n s t r wptienal tosy@onentsand price dynamics,
the SubF u n gdrtiolio will intend to generaterelatively attractivecapital appreciationby
selectingsecurities presentirgprofitability-risk profile satisfactoryto theSubF u n dbfestive.
Selectionrmay alsobeoperatedsia andysis of undetying fundamental features that may indicate
an attractive value proposition for investors.

As from 2 January 2020, the investment strategy of theFBuald isas follows:
The SubFund is managedaking into consideration Responsible aBdstainable principles.

In this way, the investmentprocessand resulting bond picking take into account internal
scoring with respect to both corporate responsibilitysarsainability of the companies.

CorporateResponsibilityis astounding n f o r mpool usedtobdasticipatec o mpani es 6
especidly looking at the interplay with their stakeholdersemployees, supgy chains,clients,
local communities,ands h a r e h oregardlesféthe sectorof activities.

Besidesthe InvestmentM a n a gcenviétisnis to financethe econany basedon a longterm
perspectivevhich resultsin theidentificationof sustainability related thematics.

The extrafinancial andysis model used by the InvestmentManagerfor the SubFundis a
proprietarytool based on the following:

86

r



Corporate responsibilitsating
Sustainable transition exposure
Controversies arysis

Compani esd meeting and newsfl ow recordi

Theresearclandtheratingsaremadeinternaly by the InvestmentManagerthanksto corporate
disclosuresand statementwhich representhe majority of the used information.

TheSubFundappliesaproprietarytool developednternaly by the Investment Managdo make
investmentdecisions.The risk existsthat the modelsusedto makethese investment decisions
do not perform the tasks thesere designed to.

The use of the proprietarytool relies on the experience relationshipsand expertiseof the
Investment Mamper 6 s per sonnel

Due to the Responsiblelnvestmentstratey, the SubFund stricly excludesthe following
activities:

Tobacco productign

Weapons production over than 10% of revenues

Coal production over than 10% of revenues

Extraction of metallurgical coal over than 1@¥revenues

Any extraction of thermal caal

Unconventional oil and gas production over than 10% of revenues
Conventional oil and gas production over than 10% of revenues

The SubFund may not invest more theb% of its net assetin issuers with the following
activities:

Coatbased power generation over than 10% of revenues;
Nuclearbased power generation over than 3Wf¥evenues
Companies in severe breaches to UN Global Compact Principles.

The overall investmentstrategyof the SubFund is to seek,in the mediumterm, a regular
rateof total returnconsistentvith thepreservatiorof capitalby investingin the Euro bond market
and in other negotiable debt securities.

The SubFundwill seekto selectsecuritiesin the fixed incomeuniverseby exploring various
compartment®f this market,including but not limited to, corporatebonds, Governmerionds,
convertible& exchangeabl®onds,perpetualbonds,structured financsecuritiessuchasasset
backedsecurities(ABS) or mortgagebackedsecurities (MBS).Consideringaverageyield,
couponduration,creditrating,maturty,i n s t r wptienal tom@onentand price dynamics,
the SubF u n gdrtiolio will intend to generaterelatively attractivecapital appreciationby
selectingsecurities presentirgprofitability-risk profile satisfactoryto theSubF u n dbfestive.
Selectionrmay alsobeoperatedsia andysis of undetying fundamental features that may indicate
an attractive value proposition fimvestors.
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Description of categories of assets and financial conttacts
TheSub-Fundwill investin bondsandothertransferableebtsecuritiesienominatedh euro.

The SubFundwill at all timesinvestat leasttwo thirds of its total assetglirectly or indirectly
in fixed incomesecuritiesand debt securitiesissuedor guaranteedy governmentscorporate
issuers,or supranationalentities having their registeredoffice in Europe or exercising the
preponderanpart of their economicactivitiesin Europe, denominatedh EUR. The SubFund
may alsoinvestin otherhigh quality European bondst does not intentb invest in equities.

The Sub F u n dixded income portfolio maybe composedof securitiesbelongingto the
"speculativegrace” category(i.e. notbelongingto the"investmengrace" categoryor nonrated).
For up to 10% of its net assetsthe SubFund may investin securitieswhich may qualify as
distressedsecurities(i.e. which have a Standard& Poad sotation below CCC lapterm
ratingor equivalent).

In all casestheSubFundwill notinvestin securitiesvhichmay qualify as"in default' at the time

of the investmentor during their lifetime in the portfolio. Fixed income securitiewhichmay
bedowngradediuringtheirlifetime will bedisposeaf assoonaspossible with due regards to the
interest of shareholders.

The SubFund may also investa maximumof 25% of its total assetan convertible bondsa
maximumof onethird of its total assetdn moneymarketinstrumentsand a maximum of one
third of its total assets in bank deposits.

In addition, the SubFund may investup to 15% of its net assetsin assetbacked securities
(ABS). Asset backed securitieger alia mortgage backed securities (MBS) invesiet shall
consistof securitiesthat are ratedat leastB- by Standard& P o0 o r 6exampleor that are
consideredf a comparablecredit quality by the Investment Manager.

The SubFundmay investin exchangeradedor OTC financial derivativeinstruments inorder

to achieveinvestmentgoals,and especiallywith a view of managingt h e p o madified| i 0 6 s
durationandinterestratesensitivityor exploitinganyanomalyin the interestratestructurewithin

the limit of 100% of the SubF u n deb assetsThe SubFund will primarily investin future
contractsand, to a lesserextent,in noncomplex options negotiated on regulated re@rland in
noncomplex interest rate swapfix rate/variable rate ivariable rate/fix rate T1variable
rate/variablerate) negotiated on OTRarkets.

The proportion of the SubF u n dndestmentin UCITS or in regulatedAlIFs opento non
professionalnvestors(accordingto the Europeardirective2011/61/EU)and qualiying asother
UCls accordingto Article 41(1)of the2010Law, shallnot exceed 10% of its net asset.

The SubFund may invest in securitiesdenominatedin any curreny. However norbase
currercy exposuremay be hedgedback to the basecurrencyto moderate currenagxchange
risks.More specifically, futuresandcurrencyforwardsmaybeused for that purposes.

1 As from 2 January 2020hé SubFund may also invest up to 20% of its net assets in contingent convertibles
bonds.
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The SubFundmay usetechniquesandinstrumentgelatingto transferablesecurities anchoney
market instruments for efficient portfolio management.

4. Investment Manager

The ManagementCompany has delegatedthe day-to-day managemeniof the SubF und 6 s
assets to DNCA Finance.

The Investment Manager shall be remunerhgeithe Management Compan

5. Initial Offering

The SubFund was launched on 4 May 200y issuing Class | shares at an initial price of EUR
100 pershare.

6. Global Exposure

The SubFund's global risk exposure is monitored by using the Commitment approach. This
approach measures the global exposure related to positions on financial derivative instruments
("FDIs") which maynot exceed the Subund's neaisset value.

7. Profile of Typical Investor

All investors,in particular investorswho are looking for a medium term investment with
exposurdo Interestratemarket,while reducingatthemaximumtherisk of lossof capital.

8. Sales Commission

A salescommissiorof upto 1% of theNet AssetValuemay be chargedn subscription infavour
of intermediariesactive in the placementof the sharesor in favour of the Management
Company.

9. Risk Profile

TheSubFundoés risk profile is suit edyeafsoTherigka i nv €
to which the investor is exposed via the $uwind are the following:

Interestrate risk;

Credit risk;

Risk of loss of capital,

Convertible securities risk;

Pepetual bonds risk;

Specific Risk linked to ABS and MBS;

Distressed securities risk.

Risk of investing in contingerbnvertible bondsind/or exchangeable bonds;
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2. EUROSE

Informationcontainechereinshouldbereadin conjunctionwith thefull textof theProspectus.

1. Reference Currency

EUR

2. Classes of Shares, Management Fees and Minimum Initial Subscription Amount

Managemert Fees (of the net Minimum Initial

Classes of Shares

Class Ghares EUR

Up to 0.20%

assetf the Classper annum) Subscription Amount
Classl Shars EUR Upto 0.70% EUR 200,000
ClassID Sharess EUR Upto 0.70% EUR 200,000
Classl Shares CHF Upto 0.70% CHF 200,000
ClassH-1* Shares CHF Up to 070% CHF 200,000
ClassH-1* Shares USD Upto 0.70% USD 200,000
Clas A SharsEUR Upto 1.40% EUR 2,500
Clas AD SharssEUR Upto 1.40% EUR 2,500
ClassH-A* Shares USD Upto 1.40% USD 2,500
ClassH-A* Shares CHF Upto 1.40% CHF 2,500
ClassH-AD* Shares USD Upto 1.40% USD 2,500
ClassH-AD* SharesSGD Upto 1.40% SGD 2,500
Clas B Shares EUR Upto 1.60% N/A
ClassB SharesCHF Upto 1.60% N/A
ClasN Shars EUR Up to 0.90% N/A
ClasND SharesEUR Up to 0.90% N/A
N/A

ClassID, AD, H-AD and ND are distribution sharednterim dividendsmay be distributedo
the shareholder®sf ClassID, AD, H-AD and/orND sharestwice a yearupon decision of the
Board of Directors.
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*The costs of hedging will onlge bornéby the shareholders of the heddeldss.

The Managementree effectivdy chargedto eachClass will be disclosedin the semiannual
and annual reports of the Fund.

The ManagementCompanymay pay all or part of the ManagementFee as a commission,
retrocessioror discountto financial intermediariesinterveningin the distribution of the Sub
Fundoés shares.

3. Investment Policy

Typeof funds:

Multi-Asse Fund

InvestmenObjective:

The SubFund seeksto outperformthe 20% EUROSTOXX 50 (Bloomberg ticker: SX5T
Index) + 80% FTSE MTS Global (Bloombergticker: EMTXGRT Index) composite index,
calculatedwith dividendsreinvested,over the recommended investment period.

InvestmenStrategy:

The overall investmentstrategyof the SubFundis to seekto enhancehe returnon a wealth
investment.Throughactive managementf a portfolio of Euro denominated equitieendfixed
incomeproducts.It aimsto provideanalternativeto investmentsn bondsandconvertiblebonds
(directy or throughmutualfunds)aswell asanalternative taeuro denominatedundsbenefitting

from a capital guaranteeThe SubFund however does not benefit from a guarantee on capital
invested.

Description of categories of assets and financial contracts:
The SubFund maynvest at anyime within the following limits in:

Up to 100%0f its total assetsnay be exposedo fixed incomesecurities denominated
in Euro,composeaf securitiegssuedby public or private sectoissuerswithout any
rating constraint including nerated issues.

At leag 50% of the Sub-Fund&sfixed incomeportfolio shouldboecomposeaf securities
belongirg to the "investmentgrace" category(i.e. which havea Standad & Poa s
minimum A-3 shot-term rating or BBB- long-term rating or equivalent) The
Investmeih Manage shall not solely base its investmentdecisions on the ratings
assigned byndependent rating agencies, but shall gisoceel to rating agencie
decisiors andcanproce to its own creditrisk assessment.

Up to 50% of its netassetsthe SubF u n @xédsincomeportfolio may be composed
of securitiesbelongingto the "speculativegrace” category(i.e. not belonging to the
"investment gradecategoryor nonrated).
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Forupto 5% of its netassetsthe SubFundmay investin securitiesvhich may qualify
asdistressedecuritieqi.e. which haveaStandard& Poad sotation below CCC lamp
term rating or equivalent).

The SubFund may investup to 15% of its net asses backel securities (ABS). Assd
backel securitiesinter alia mortgag backedsecurities(MBS) invested intoshall
consis of securitiesthat are rated at leag B- by Standad & P o & for@&xampleor that
are considerd of acomparal# credi quality by the Investment Manager.

In all casesthe Sub-Fundwill notinvestin securitiesvhich may qualify as"in default
at the time of the investmentor during their lifetime in the portfolio. Fixed income
securitiesvhich may be downgradedluringtheir lifetime will be disposedf assoon
aspossible with due regards to the interest of shareholders.

For up to 35% of its net assetsin equities from issuersbelongingto all market
capitalisatiorcategoriesheadquartereth OECD countriesnddenominatedn Euro.

Investmentin equitiesissuedby issuerswhich capitalisationis under1 billion Eurosmay not
exceed 5% of the net assetlod SubFund.

The durationoftheSubundo6s portf ol iyearswi | | be | imited

The proportion of the Sub-F u n dndestmentsin UCITS or regulated AIFs open to non
professionalnvestors(accordingto the Europeardirective2011/61/EU)and qualifing asother
UCls accordingto Article 41(1)of the2010Law, shallnotexceed 10% of its net assets.

In order to achieve the investment objective, thie-Bund mayalso invest its net assetequities
or relatedfinancialderivativeinstrumentgsuchasCFD or DPS)aswell as inconvertiblebonds,
callable bonds, puttable bonds, warrants and rights which may embedderivatives,for the
purpo® of hedgirg or increasing equty or interestraterisk without seeking overexposure.

The SubFund maynot invest inother financial derivative instruments. The Sund maymake
use of deposits and borrowings.

In caseof adversemarketconditions,the SubFund may investup to 100% of its net assets in
moneymarket instruments.

The SubFundmay usetechniquesaandinstrumentgelatingto transferablesecurities and money

market instruments for efficient portfolio management.

4.

Investment Manager

The ManagemenCompanyhasdelegatedhe day-to-day managemenof the SubFunds assets
to DNCA Finance.

The Investment Maager shall be remuneratiegithe Management Compan
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5. Initial Offering

The SubFundwaslaunchedn 21 June2007by issuingClassl sharesataninitial price of EUR
100 per share.

6. Global Exposure

The SubFund's global risk exposure is monitored using the Commitment approach. This
approachmeasureshe global exposurerelatedto positionson financial derivative instruments
("FDIs") which maynot exceed th&ub-Fund's net asset value.

7. Profile of Typical Investor

All investors, in particulainvestors who are looking for a cautious managemefg, sivhile
agreeing to be exposed to the market risk over a mediun{tteeryears).

8. Sales Commission

A salescommissiorof upto 1% of theNet AssetValuemay be chargedn subscription infavour
of intermediariesactive in the placementof the sharesor in favour of the Management
Company.

9. Risk Profile

TheSubFurdd 8sk profile is suitedfor aninvestmenhorizonin exces®f threeyears. The risks
to which the investor is exposed via tab-Fund are the following:

Interestrate risk;

Credit risk;

Equityrisk;

Risk of loss of capital,

Risk of investing in derivative instrumentsas well as instrumentsembedding
derivatives (such as contract for difference dyrtamic portfolio swap;

Specific Risk linked to ABS and MBS;

Distressed securities risk.
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3. EVOLUTIF

Informationcontainechereinshouldbereadin conjunctionwith thefull textof theProspectus.

1. Reference Currency
EUR

2. Classes of Shares, Management Feasd Minimum Initial Subscription Amount

Minimum Initial
Subscription

Managemernt Fees (of | Performance

Classes of Shares the net asses of the fee

Class per annum) Amount
Classl SharesEUR Upto 1% EUR 200,000
ClassID Sharess EUR Upto 1% EUR 200,000
ClassH-I** Shares CHF Upto 1% CHF 200,000
ClassH-I** Shares USD Upto 1% USD 200,000
20% of the
ClassS| Shares EUR Up to 0.80% positive EUR 100,000,000
performane net
Clas A SharsEUR Upto 2.00% of any fees EUR 2,500
h
Class AD Shares EUR Up to 2.00% abowthe EUR 2,500
compositandex
ClassH-A** Shares CHF Up to 2.00% with High Water CHF 2,500
Mark*
Clas B Shars EUR Upto 2.40% N/A
Class BD Shares EUR Upto 2.40% N/A
Clas N Shars EUR Up to 130% N/A
ClasND SharsEUR Up to 130% N/A
Clas Q SharsEUR Upto 0.20% N/A N/A

* TheInvestmenManagewill be entitledo a Performancé-eecalculateddaily onthe positive
performanceof the SubFund comparedo the performanceof the following compositeindex
netreturn:60% Eurostoxx50, 30% FTSEMTS EMU GOV BOND 1-3 Years and 10% EONIA
with High Water Mark.

The High Water Mark is the Net AssetValue per Shareat the last Valuation Day of any
performanceeriodwherea Performancd-eehasbeenpaidor failing that,theinitial offer price
per Share for unlaunched Classes.
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The performanceperiodis the period running from 1 Januaryto 31 Decembereachyear.

In order to calculatedaily the performancefor each Class,the total net assetvalue before
Performance Fee is compared to the Reference Asset Value.

The daily ReferenceAsset Value for each Class equalsthe total net assetsof the relevant
Classas of the previousValuation Day, plus additional subscriptionsandminusredemptions
multiplied by the compositelndex. In caseof redemptions, correspondirRerformancd-ee (if
any) will be crystallised.The Performancd-eeis paidyeaty.

Uponrequestof aninvestor,the ManagemenCompanywill provide,free of charge, examples
of the performance fee calculation.

ClassID, AD, BD andND aredistributionsharesinterim dividendsmay be distributed tothe
shareholdersf ClassID, AD, BD and/orND sharedwice a year upon decision of the Board of
Directors.

**The costs of hedging will onlybe borneby the shareholders of the hedged Class. The
ManagementFee effectively chargedto each Class will be disclosedin thesemtannual
and annual reports of the Fund.

The ManagementCompanymay pay all or part of the ManagementFee as a commission,
retrocessioror discountto financial intermediariesinterveningin the distribution of the Sub
Fundoés shares.

3. Investment Policy

Type of Fund:

Multi-Asse Fund

InvestmenObjective:

TheSubFundseekgo outperformthe60%Eurostoxxs0,30%FTSEMTS EMU GOV BOND 1

3 years, 10% EONIA composite index, calculated with dividends reinvestesl, the
recommendednvestmentperiod, while protectingthe capital during adverse periods through
opportunistiomanagement and flexible asset allocation.

InvestmenStrategy:

The SubBFund 6 s i nv e gdiememactivesdisaretidnaygnyanagement using a stock
picking policy. This policy is all basedon fundamentalandysis developed throughain
investmentriteriasuchasmarketassessmeni, s s Udimancialstructure, managemerjualiy,

i s s unearké} gosition or regular contactswith issuers.The InvestmenManagercan use
different methodsto detectfuture investmentreturnsas valuationmetrics (PE, EV/EBIT, FCF
yield, dividend yield...), sum of the parts or discountedcas-flows. The SubFund will be
invested either in equities, bonds or moneymarketinstrumentsby adaptingthe investment

strategyto the economic situation and thevestmenMa nager 6 s expectati ons.
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Description of the categories of assets and financial catdgra

Up to 100% of its net assetsthe Sulb-Fund canbe exposedo sharesof issuersin all market
capitalisationwithout geographicalconstraint. Sharesof issuerswith capitalisation below 1
billion euros mayot exceed 10% of net assets.

Thepartof investmentn shareof companiehavingtheirregisteredffice in emergingcountries
(suchasbut not limited to Asian countriesexceptJaparnor South America, etc.) maccount up
to 20% of net assets.

The SubFund may investup to 70% if its net assetsjn fixed income securitiesand money
market instruments from issues of the public or private sector, depending on market
opportunitieswithout any constraintin termsof rating or duration.Nevertheless, investmeir
non"InvestmentGrade or nonrateddebtsecuritieqi.e. which havea Standar& P o o ratihg
below A-3 shortterm rating or BBB- long-term rating or equivalentimay not exceed30% of

its net assets.The InvestmentManagershall not solelybaseits investmentdecisions,risk
assessmerntn the ratingsassignedoy independent rating agencies but shall also proceed to its
own anaysis of credit.

The SubFund may investup to 10% of its net assetsn securitieswhich qualify as distressed
securities (i.e. which have a StandarB& or 6 s not ati on e gqutermmting nt
or equivalent).

In all casesthe SubFundwill notinvestin securitieswhich qualify as"in default' atthe time

of the investmentor during their lifetime in the portfolio. Fixed income securitiesvhich
may be dowrgradedas "in default' will be disposedof as soonas possible with due regards
to interest of shareholders.

The SubFund may investin securitieswith embeddedierivativessuchas convertiblebonds.
The SubFundmay investup to 5% of its netassetsn contingentconvertibles bonds.

Theproportionof SubF u n thvdestmentsn UCITS or regulatedAlFs opento nonprofessional
investors (according to the EuropeanDirective 2011/61/EU) and qualifing asother UCIs
accordingto Article 41(1)of the2010Law, shallnotexceed 10% of its net assets.

In orderto achievethe investmenbbjective,the Sub-Fundmay alsoinvestup to 30% of its net
assetén financialderivativeinstrumentgor thepurposenf hedgingor increasing equitgxposure,
interest rate risk or curreneygk, without seeking overexposure.

The SubFund maymake use of deposits and borrowings.

The SubFundmay usetechniquesandinstrumentgelatingto transferablesecurities and money
market instruments for efficient portfolio management.
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4. Investment Manager

The ManagemenCompanyhasdelegatedhe day-to-day managemenof the SubFunds assets
to DNCA Finance.
The Investment Manager shall be remunerhgeithe Management Compan

5. Initial Offering

The SubFundwaslaunchedon 21 June2007by issuingClassl sharesataninitial price of EUR
100 per share.

6. Global Exposure

The SubFund's global risk exposuiie monitored by using the Commitment approach. This

approach measures the global exposure related to positions on financial derivative instruments

("FDIs") which maynot exceed the SuBund's net asset value.

7. Profile of Typical Investor

All investors, in @rticular investors who are looking for an opportunistic manageshgetind
who agreeto be exposedto the marketrisks in the scopeof discretionaryasset allocation
management, while agreeing to remain invested for a long period.

8. Risk Profile

TheSubFundos risk profile is suited f dheriskn
to which the investor is exposed via the $wind are the following:

Equityrisk;

Interestrate risk;

Credit risk;

Exchange rate risk;

Risk of investing oremerging markets;

Risk of loss of capital,

Riskof investingin derivativeinstrumentgsuchascontractfor differenceanddynamic
portfolio swap);

Risk of investing in contingent convertibles bend

Distressed securities risk.
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4. SOUTH EUROPE OPPORTUNITIES

Informationcontainechereinshouldbereadin conjunctionwith thefull textof theProspectus.

1. Reference Currency

EUR

2. Classes ofShares, Management Fee and Minimum Initial Subscription Amount

Managemern Fee (of Performance Minimum Initial
Classes of shares the net asses of the fee Subscription
Class per annum) Amount
Classl SharesEUR Upto 1% EUR 200,000
ClassID Shares EUR Upto 1% EUR 200,000
20% of the
ClassH-I** SharesUSD Upto 1% positive USD 200,000
performane net
Clas A SharsEUR Upto 2% of any fees EUR 2,500
ClassAD Shars EUR Up to 2% abowthe EUR 2,500
compositeéndex
Class B Shars EUR Upto 2.40% with High N/A
Watea Mark*
Clas N Shars EUR Up to 130% N/A
ClasND Shares EUR Up to 130% N/A

* The InvestmenManagewill beentitledto a Performancé-eecalculated dailynthe positive
performanceof the SubFund comparedto the performanceof the following compositeindex
netreturn:55%FTSEMIB; 40%IBEX; 5% PS20 with High Water Mark.

The High Water Mark is the Net Asset Value per Shareat the last Valuation Day of any
performanceeriodwherea performancdee hasbeenpaid or failing that, the initial offer price
perShare for unlaunched Classes.

The performanceperiodis the period running from 1 Januaryto 31 Decembereachyear.

In order to calculatedaily the performancefor each Class,the total net assetvalue before
Performance Fee is compared to the Refer@sset Value.

The daily ReferenceAsset Value for each Class equalsthe total net assetsof the relevant
Classas of the previousValuation Day, plus additional subscriptionsandminusredemptions
multiplied by the compositelndex. In caseof redemptionsc¢orrespondingerformancd-ee (if
any) will be crystallised.The Performancd-eeis paidyeaty.
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Uponrequestof aninvestor,the ManagemenCompanywill provide,free of charge, examples
of the performance fee calculation.

ClassID, AD and ND are distribution shares.Interim dividends may be distributedto the
shareholder®f ClassID, AD and/orND sharestwice a yea upon decisionof the Board of
Directors.

**The costs of hedging will onlybe borneby the shareholders of the hedged Class. The
ManagementFee effectivdy chargedto each Class will be disclosedin thesemtannual
and annual reports of the Fund.

The ManagementCompanymay pay all or part of the ManagementFee as a commission,
retrocessioror discountto financial intermediariesinterveningin the distribution of the Sub
Funddés shares.

3. Investment Policy

Type of Fund:
Southern Europe Equities Fund
InvestmenObjective:

The SubFund seeksto outperformthe following compositelndex netreturn: 55% FTSEMIB
(Bloombergticker: FTSEMIBN Index); 40% IBEX (Bloombergticker: IBEX35TRIndex); 5%
P320 (Bloomberg ticker: PS20 Index), calculated with dividends reinvested, over the
recommend investment term.

InvestmenStrategy:

The SubFund will at all times invest at leasto-thirds of its total assets in equities of issuers
havingtheir registeredffice in SouthEurope(ltaly, Spain,Portugal,Greece)r exercisingthe
preponderanpart of their economicactivities in South Europeor the securities of which are
dealt in aRegulated Market in South Europe.

The SubFundé svestmentstrategyrelies on active discretionarymanagementising a stock
picking policy. This policy is all basedon fundamentalandysis developed throughain
investmentriteriasuchasmarketassessment, s s dimancialstructure, managemeruality,
i s s unearke} gosition or regular contactswith issuers.The InvestmenManagercan use
differentmethodsto detectfuture investmentreturnsas valuatiormetrics (PE, EV/EBIT, FCF
yield, dividend yield...), sum of the partsor discounted casfiows.

Themaininvestmentriteriaarethemarketassessmentei s s diramcidlstructure, theurrent
andforecast yieldrate, managemengjuality ard thei s s urmankedpssition. TheInvestment
sectorstargetedby the InvestmentManagerare not restricted, including with regard to new
technologystocks.
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Description of the categories of assets and financial contracts:
The SubFundmayinvest at anyime within the following limits in:

SouthEuropearequitiesor relatedfinancial derivativeinstrumentssuchas CFD or
DPS): 75% to 100% of its total assets(subjectto the provisiors of the precedimy
paragraph);

Non-South European or European equities: from 0 to 10% of its net assets;
Debt instrument0% to 25% of its total assets.

In caseof adversemarketconditions,the SubFund may investup to 25% of its net asset in
moneymarket instruments.

Specid consideratiorfor Frend investors:to ensue eligibility for the Frend Plan d®d E p aer
en Actions (PEA), the SubFund will invest a leag 75% of its asset in equity securities
issuedby companis with their headquartexin an EEA stae that has signd a tax agreemen
with France including a clauge on combatingfraud and tax avedance.

The proportion of the Sub-F u n dn¥estmentsin UCITS or regulated AIF open to non
professionalinvestors (accordingto the EuropeanDirective 2011/61/EU) and qualifing as
otherUClIs accordingto Article 41(1)of the2010Law, shallnot exceed 10%f its net assets.

The SubFund may invest in securitiesdenominatedin any curreny. However norbase
currencyexposuremay be hedgedback to the basecurrencyto moderate currenagxchange
risks.More specifically,futuresandcurrencyforwardsmaybeused for that purposes.

TheSubFundmay useexchangeradedor OTC derivativeqotherthanCFD andDPS) up to 40%

of the SubF u n adl assetsjncluding but not limited to, futures contracts aneshornrcomplex

optionsnegotiatedn regulatedmarketgor the purposenf hedgingor increasing eqty exposure
without seeking overexposure

The SubFundmay usetechniquesandinstrumentgelatingto transferablesecurities and money
market instruments for efficient portfolio management.

4. Investment Manager

The ManagementCompany has delegatedthe day-to-day managemenif the SubF u n d
assets DNCA Finance.

The Investment Manager shall be remunerdigthe Management Compgan

5. Initial Offering

TheSubFundwaslaunchedn16 February2007 by issuingClasd and ClassA shares at an initial
price of EUR 100 per share.
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6. Global Exposure

The SubFund's global risk exposure is monitored by using the Commitment approach. This

approach measures the global exposure related to positions on financial demmgativaents
("FDIs") which maynot exceed the SuBund's net asset value.

7. Profile of Typical Investor

All investors,in particularinvestorswho wish to have exposureto South European Markets
and who can retain this investment for the recommepdadd.

8. Risk Profile

TheSubBFundods risk profile i s suit edyeafsoThe riaka
to which the investor is exposed via the $uimd are the following:

Equityrisk;

Risk of loss of capital,

Riskof investingin derivativeinstrumentgsuchascontractfor differenceanddynamic
portfolio swap).
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5. VALUE EUROPE

Informationcontainechereinshouldbereadin conjunctionwith thefull textof theProspectus.

1. Reference Currency

EUR

2. Classes ofShares, Management Fees and Minimum Initial Subscription Amount

Management Fee Minimum Initial
(of the net assets| Performance "
Classes of shares of the Class per Subscription
P fee Amount
annum)
Class IShares EUR Up to 1% EUR 200,000
Class IShares GBP Up to 1% GBP 200,000
Class IDShares EUR Up to 1% EUR 200,000
Class IGShares EUR Up to 1.50% EUR 200,000
Class HI** Shares CHF Up to 1% CHF 200,000
Class HI** Shares USD Up to 1% 20% of the USD 200,000
positive
Class HI** Shares GBP Up to 1% performanceet GBP 200,000
of any fees abov
Class AShares EUR Up to 2% the index with EUR 2,500
Class ADShares EUR Up to 2% H'i/lha\r’xfter EUR 2,500
Class HA** Shares CHF Up to 2% CHF 2,500
Class HA** Shares USD Up to 2% USD 2,500
Class HA** Shares SGD Up to 2% SGD 2,500
Class BShares EUR Up to 2.40% N/A
Class NShares EUR Up to 1.30% N/A
Class NShares GBP Up to 1.30% N/A
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Class HN** Shares GBP Up to 1.30% 20% of the NA
positive
performance net
of any fees above

Class NDShares EUR Up to 1.30% theindex with N/A
High Water
Mark*
Class HSI** Shares USD Up to 1.00% N/A uUSD 10,000,000
Class QShares EUR Up to 0.20% N/A N/A

* TheInvestmenManagewill beentitledto a Performancé-eecalculated dailyn the positive
performanceof the SubFundcomparedo the performanceof the STOXX EUROPE 600ndex
Net Return with High Water Mark.

The High Water Mark is the Net AssetValue per Shareat the last Valuation Day of any
performanceperiodwherea performancdee hasbeenpaid or failing that, the initial offer price
per Share for unlaunched Classes.

The performanceperiodis the period running from 1 Januaryto 31 Decembereachyear.

In order to calculatedaily the performancefor each Class,the total net assetvalue before
Performance Fee is compared to the Reference Asset Value.

The daily ReferenceAsset Value for each Class equalsthe total net assetsof the relevant
Classas of the previousValuation Day, plus additional subscriptionsand minugedemptions
multiplied by the STOXX EUROPE 600 Index Net Return. In case reflemptions,
correspondingPerformancefFee (if any) will be crystallised. The Performance Fee is paid
yeaty.

Uponrequestof aninvestor,the ManagemenCompanywill provide,free of charge, examples
of the performance fee calculation.

ClassID, AD andND sharesaredistributionsharesinterimdividendsmay be distributedo the
shareholderof ClassID, AD and/or ND sharestwice a year upon decision of the Board of
Directors.

**The costs of hedging will onlybe borneby the shareholders of the hedged Class. The
ManagementFee effectivdy chargedto each Class will be disclosedin thesemtannual
and annual reports of the Funthe ManagementCompanymay pay all or part of the
ManagementFee as a commission, retrocessionor discount to financial intermediaries
interveningin the distribution ofthe Subund 6s shar es.
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3. Investment Policy

Type of Fund:
European Equities Fund
InvestmenObjective:

The SubFundseekdo outperformthefollowing Index: STOXX EUROPE600Index Net Return
(Bloomberg ticker: SXXR Inded, over the recommend investment term.

InvestmenStrategy:

The SubFund will at all times invest at least twhirds of its total assets in equities ofuess
having their registeredoffice in Europeor exercisingthe preponderanpart of their economic
activities in Europe (hereinaftéEuropean Equiti€s.

The SubFudbs i nvest ment strategy relies on actiyv
picking policy. This policy is all basedon fundamentalanaysis developed throughain
investmentriteriasuchasmarketassessment, s s uiancialstructure, managemeruality,

I S s unearkel gosition or regular contactswith issuers.The InvestmenManagercan use
differentmethodsto detectfuture investmentreturnsasvaluationmetrics (PE, EV/EBIT, FCF

yield, dividendyield...), sum of the partsor discounted casfiows.

Themaininvestmentriteriaarethemarketassessmenhei s s direamcial structure, theurrent
and forecastyield rate, managemenguality and thei s s umankedp®sition. Thelnvestment
sectorstargetedby the InvestmentManagerare not restricted,including with regard to new
technologystocks.

The SubFund willinvest at anyime within the following limits in:

EuropearkEquitiesor relatedfinancial derivativeinstrumentgsuchas CFD or DPS):
75% to 100% of its total assgts

Non-European equitief% to25% of its total assets

Debt instrument0% to 25% ofts total assets

Other instrument% to 25% of its total assets.

In caseof adversemarketconditions,the SubFund may investup to 25% of its net assets in
moneymarket instruments.

The proportion of the SubF u n dnéestmentsin UCITS or regulatedAlFs, open to non
professionalnvestors(accordingto the Europeardirective2011/61/EU)and qualiying asother
UCls accordingto Article 41(1)of the 2010Law, shallnot exceed 10% of its net asset.

The SubFund may invest in securitiesdenominatedin any curreny. However norbase

currencyexposuremay be hedgedback to the basecurrencyto moderate currenagxchange
risks.More specifically,futuresandcurrencyforwardsmaybeused for that purposes.
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TheSubFundmay useexchangéradedor OTC derivativeqotherthanCFD andDPS) upto 40%

of the SubF u n del assetsjncluding but not limited to, futurescontracts aneghoncomplex
optionsnegotiatedn regulatednarketsor thepurposeof hedgingor increasing eqty exposure
without seekingpverexposure.

The SubFund may aso usetechniquesand instrumentsrelating to transferable securities and
moneymarket instruments for efficient portfolio management.

Specialconsiderationfor Frenchinvestors to ensureeligibility for the FrenchPland 6 Epar gn e
en Actions (PEA), the SubFund will invest at least 75% of its assetsin equity securities
issuedby issuerswith their headquartersn an EEA statethat hassigneda tax agreement

with France,including a clauseon combatingfraud and tax avoidance.

4. Investment Manager

The ManagemenCompanyhasdelegatedhe day-to-day managemenof the SubFunds assets
to DNCA Finance.

The Investment Manager shall be remunerhteithe Management Compgan

5. Initial Offering

The SubFundwaslaunchedon 21 Decembef007by issuingClassl sharesataninitial price of
EUR 100 per share.

6. Global Exposure

The SubFund's global risk exposure is monitored by using the Commitment approach. This
approach measures the global exposure related to positiditeanaial derivative instruments
("FDIs") which maynot exceed th8ub-Fund's net asset value.

7. Profile of Typical Investor

All investors,in particularinvestorswho wish to haveexposureto the "European community
equitie$ marketand who can retain this investmentfor the recommended investment period,
while looking for a Fund based on an equities portfolio.

8. Risk Profile

TheSubFundoés ri sk profile is suit edyeafsoTherigke 1 nv e
to which the investor is exped via the Sui-und are the following:

Equityrisk;

Exchange rate risk;

Risk of loss of capital,

Risk of investing in derivative instruments (such as contract for differenaiyaachic
portfolio swap).
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6. BEYOND INFRASTRUCTURE & TRANSITION

Informationcontainechereinshouldbereadin conjunctionwith thefull textof theProspectus.

1. Reference Currency

EUR

2. Classes of Shares, Management Fees and Minimum Initial Subscription Amount

Managemert Fees | Performance Fee o N
(of the net assets Mlnlmum. In.|t|al
Classes of Shares of the Class per Subscription
annum) Amount
Classl Sharss EUR Upto 1% EUR 200,000
ClassS| Sharess EUR Up t00.90% EUR 50,000,000
ClassID Shares EUR Upto 1% 20% of the positive | £yR 200,000
performane net of
Class A Shares EUR Up to 2.00% anyfees above the EUR 2,500
indexwith High
Clas B Shares EUR Upto 2.40% Watea Mark* N/A
Clas N Shars EUR Up to 130% N/A
ClasND Shares EUR Up to 130% N/A

* TheInvestmenManagewill beentitledto a Performancé-eecalculated dailynthe positive
performanceof the SubFund comparedo the performanceof the MSCI Europe Infrastructure
Net Index with High Water Mark.

The High Water Mark is the Net Asset Value per Shareat the last Valuation Date of any
performanceeriodwherea performancdee hasbeenpaid or failing that, the initial offer price
per Share for unlaunched Classes.

Theperformanceperiodis the periodrunningfrom 1 Januaryto 31 Decemlar ead yea, savefor
theyear2017wheretheperformancgeriodwasrunningfrom 1 March2017to 31 December 2017.

In order to calculatedaily the performancefor each Class,the total net assetvalue before
Performance Fee is compared to the Referéisset Value.

Thedaliy referencéAssetValuefor eachClassequalshetotal netasset®f therelevant Classs

of the previousValuationDay plus additionalsubscriptionsandminus redemptiongnultiplied

by the MSCI Europe Infrastructure Net Index. In case of redemptions,corresponding
Performancd-ee (if any) will be crystallised.The Performance Fee is paid ygar
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Uponrequestof aninvestor,the ManagemenCompanywill provide,free of charge, examples
of the performance fee calculation.

Class ID and ND are distribution shares. Interim dividends may be distributed to the
shareholdersf ClassID and/orND shareswice ayea upondecisionof the Boardof Directors.

The Managementree effectivdy chargedto eachClass will be disclosedin the semiannual
and annual reports of the Fund.

The ManagementCompanymay pay all or part of the ManagementFee as a commission,
retrocessioror discountto financial intermediariesinterveningin the distribution of the Sub
Fundoés shares.

3. Investment Policy

Type offund:
European Equities Fund
InvestmenObjective:

The SubFundseekso outperformthe following Index: MSCI Europelnfrastructure Netndex
(BloombergTicker: M1IEUOINF Index), on the recommendednvestment term.

Investment Strategy:
Until 2 January2020, the investment strategy of the $wmd is as follows:

The SubFund is managed taking into consideration Responsible and Sustainable principles. In
this way, the investment process and resulting stock picking take into account internal scoring
with respect to both corporate responsibility and sustainability of the companies.

Corporate Responsibility is astounding infor
especially looking at the interplay with their stakeholders: employees, supplg,cbimts,
|l ocal communities, and sharehol dersé, regardl]I

Besides, the I nvestment Manager 6s conviction
perspective which results in the identification of sustainability rekieaatics.

The extrafinancial analysis model used by the Investment Manager for thd=Sub is a
proprietary tool based on the following:

Corporate responsibility rating;

Sustainable transition exposure;
Controversies analysis;

C o mp a meedng @nchewsflow recordings.
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The research and the ratings are made internally by the Investment Manager thanks to corporate
disclosures and statement which represent the majority of the used information.

The SubFund applies a proprietary tool develojpadrnally by the Investment Manager to make
investment decisions. The risk exists that the models used to make these investment decisions do
not perform the tasks they were designed to.

The use of the proprietary tool relies on the experience, relasnand expertise of the
Il nvest ment Manager 6s personnel

Due to the Responsible Investment strategy, the-Femol strictly excludes the following
activities:

- Tobacco production;

- Weapons production over than 10% of revenues;

- Coal production over than 1086 revenues;

- Coal in power generation over than 30% of revenues;

- Unconventional oil and gas production over than 10% of revenues;
- Conventional oil and gas production over than 10% of revenues.

The SuBFundds i nvestment st r adryentayagement usimgsa stock a ct
picking policy. This policy is all based on fundamental analysis developed through main

i nvestment <criteria such as market assessment
i ssuerds mar ket p ¢sswitht issuers. Tloer InvestmantuManager caio nsé a ¢
different methods to detect future investment returns as valuation metrics (PE, EV/EBIT, FCF
yield, dividend yield...), sum of the parts or discounted -tiasVs.

The SubFund will invest at least two thiras its total assets in equities of issuers having their
registered office in Europe or exercising the preponderant part of their economic activities in
Europe and whose business primarily focuses on infrastructure assets.

The types of infrastructure seted in the starting universe provide essential products and/or
public services (transport, satellite networks, electricity production, water treatment, waste
processing, energy transport networks, renewable energy, hospitals and schools, etc.) to a large
population for a long period in a comprehensive regulatory framework. ThEWBwbwill also

invest in technologies and equipment providers that have a proven positive impact on energy
efficiency for infrastructures and mobility issues.

The main focus othe SubFund is environmental and climate change transition themes as
infrastructure are exposed to significant risks and opportunities related to climate change and the
ecological transition. Thus, the aim is to select companies that contribute toetigg and
economic transition by adopting a risk/opportunity approach taking into account climate risks.
The assessment of climate risks and the contribution to the ecological transition are core to the
SubFundds strategy.

It is a conviction fund intendad be concentrated on a small number of issuers, between 30 and
60.
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As from 2 January 2020, the investment strategy of theFBual is as follows:

The SubFund is managedaking into consideration Responsible aBdstainable principlesn
this way, the investmentprocessand resulting stock picking take into account internal scoring
with respect to both corporate responsibility and sustainability of the companies.

CorporateResponsibilityis astounding n f o r mpobl usedtodasticipatec o mp a nsk e s 0
especidly looking at the interplay with their stakeholdersemplo/ees,suppy chains,clients,
local communities,ands h a r e h oregadrdlessoféthe sectorof activities.

Besidesthe InvestmehMa n a g @mviétion is tdinance theeconany basel on along temm
perspectivavhich results irthe identificationof sustainabilityrelatedthematics.

The extefinancid analsis modelusel by the Investmehn Manage for the SubFurd is a
proprietary toobasedon thefollowing:

Corporate responsibilitsating

Sustainable transition exposure

Controversies atgsis

Companiesd meeting and newsflow recordin

Theresearctandthe ratingsaremadeinternaly by the InvestmentManagerthanksto corporate
disclosuresand statementwhich representhe majority of the used information.

TheSubFundappliesaproprietarytool developednternaly by theInvestment Manageo make
investmentdecisions.The risk existsthat the modelsusedto makethese investment decisions
do not perform the tasks thesere designed to.

The use of the proprietarytool relies on the experience relationshipsand expertiseof the
Invest ment Manager 6s personnel

Due to the Responsiblelnvestmentstratey, the SubFund stricly excludesthe following
activities:

Tobaccoproduction;

Weapons production over than 10% of revenues;

Coal production over than 10% of revenues

Extraction of metallurgical coal over than 1@¥revenues

Any extraction of thermal coal,

Unconventional oil and gas production over than 10% of revenues
Conventional oil and gas production over than 10% of revenues

The SubFund may not invest more than 5% of its net asseissuers with the following
activities:

Coalbased power generation over than 10% of revenues;
Nuclearbased power generation over than 3tfevenues
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Companies in severe breaches to UN Global Compact Principles.

The SubFudés 1 nvest ment strategy relies on actiywv
picking policy. This policy is all basedon fundamentalanaysis developed throughmain
investmentriteriasuchasmarketassessment, s s dimancialstructure, managemerjuality,

I S s unearkel gosition or regular contactswith issuers.The InvestmenManagercan use

different methodsto detectfuture investmentreturnsasvaluation metrics (PE, EV/EBIT, FCF

yield, dividendyield...), sum of the partsor discounted casfiows.

The SubFund will invest at leasttwo thirds of its total assetsin equitiesof issuers having
their registeredoffice in Europeor exercisingthe preponderanpart of their economi@ctivities
in Europeandwhosebusinesgrimarily focuseson infrastructure assets.

The types of infrastructure selected in the starting universe provide essential products and/or
public services (transport, satellite networks, electricity production, water treatment, waste
processing, energy transport networks, renewable energy, hospitals and schools, etc.) to a large
population for a long period in a comprehensive regulatory frame The SubFund will also

invest in technologiesand equipmentprovidersthat have a proven positive impacton energy
efficiency for infrastructures and mobiliigsues.

The main focus of th&ub-Fund is environmental and climate change transition themes as
infrastructure are exposed to significant risks and opportunities related to climate change and the
ecological transition. Thus, the aim is to select companies that contribute to the energy and
economic transition by adopting a risk/opportunity approach taking into account climate risks.
The assessment of climate risks and the contribution to the ecological transition are core to the
SubFundds strategy.

It is a conviction fund intendedto be corcentratedon a small numberof issuers, between
30 and 60.

Description of categories of assets and financial contracts:

The SubFund will invest at any time within the following limits in:

- European equitiesr related financial derivative instruments (such as CFD or DBS%)
to 100% of its net assets

- Non-European equitief% to 25% of its net assets

- Debt instrument€% to 25% of its net assets.

In caseof adversemarketconditions,the SubFund may investup to 25% of its netassets in
moneymarket instruments.

The proportion of the SubF u n dnbestmentsin UCITS or regulatedAlFs open to non
professionalnvestors(accordingto the Europeardirective2011/61/EU)and qualifing asother
UCls accordingto Article 41(1)of the 2010Law, shallnot exceed 10% of its net asset.

The SubFund may invest in securitiesdenominatedin any curreny. However norbase
currencyexposuremay be hedgedback to the basecurrercy to moderate currenagxchange
risks.More specifically,futuresandcurrencyforwardsmaybeused for that purposes.
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TheSubFundmay useexchangeradedor OTC derivativeqotherthanCFD andDPS) upto 40%
of the SubF u n el assetsjncluding but not limited to, futures contractsandnorncomplex
optionsnegotiatedon regulatedmarketsfor the purposeof hedgingor increasing eqty risk
without seeking overexposure.

The SubFundmay usetechniquesaandinstrumentgelatingto transferablesecurities and money
market instrumentior efficient portfolio management.

Specid consideratiorfor Frendh investors to ensureeligibility for the French Pland E p s&r g n
en Actions (PEA), the SubFund will invest a leag 75% of its asset in equity securities
issuedby issues with their headquarterin an EEA stae thathassigned a tax agreement with
France, including a clause on combating fraud and tax avoidance.

4. Investment Manager

The ManagemenCompanyhasdelegatedhe day-to-day managemenof the SubFunds assets
to DNCA Finance.

The Investment Manager shall be remunerhteithe Management Compgan

5. Initial Offering

The SubFundwas launchedon 21 Septembe2007 by issuingClass| and ClassA shares at
an initial price of EUR 100 per share.

6. Global Exposure

The SubFund's global risk exposure is monitored by using the Commitment approach. This
approach measures the global exposure related to positions on firt@nisiative instruments
("FDIs") whichmaynot exceed the SuBund's net asset value.

7. Investor profile

All investors, in particular investors who wish to have an exposure to European market in
infrastructued fandu t i | dedtoraedsnvbo can retain this investmentfor the recommended
investment period.

8. Risk profile

TheSubFundoés ri sk profile is suit edyeafsoTherigke 1 nv e
to which the investor is exposed via the $wmd are théollowing:

Equityrisk;

Exchang-rate risk;

Risk of loss of capital;

Riskof investingin derivativeinstrumentgsuchascontractfor differenceanddynamic
portfolio swap).
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7. BEYOND GLOBAL LEADERS

Informationcontainechereinshouldbereadin conjunctionwith thefull textof theProspectus.

1. Reference Currency

EUR

2. Classes of Shares, Management Fees and Minimum Initial Subscription Amount

Management Fes Minimu m
f th ts of Initial
Classes of Shares (of the net assets o Performance Fee nm? .
the Class per Subscription
annum) Amount
Classl Sharss EUR Upto 1% EUR 200,000
Class A Shares EUR Up to 2% 10% of the EUR 2,500
outperformance
Clas B Shars EUR Upto 2.25% positive N/A
performane net d
any feesabove tle
Clas N SharesEUR Up to 130% index NetReturn* N/A
ClasND Shares BEJR Up to 130% N/A
5% of the
positive
ClassQ SharesEUR Up to 0.50% performane net d N/A
any feesabove tle
index Net Returr

* The Investment Manager will be entitled to a Performance Fee calculatedodatlye
outperformancef the SubFundcomparedo the performancef the MSCI All Countries World
IndexNet Return (MSCACWI NR Index).

In order to calculatedaiy the performanceof each Class,the total net assetvalue before
Performance Fee is compdrto the Reference Asset Value.

The daily ReferenceAsset Value for each Class equalsthe total net assetsof the relevant
Classas of the previousValuation day plus additional subscriptionsand minus redemptions
multiplied by the compositeindex describedabove. In caseof redemptions, corresponding
Performancd-ee(if any) will be crystallised.The Performancd-eeis paidyeaty.
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Uponrequestof aninvestor,the ManagemenCompanywill provide,free of charge, examples
of the performance fee calculation.

ClassND are distribution shares.Interim dividendsmay be distributedto the shareholders of
ClassND shares twice gear upon decision of the Board of Directors.

The Managementree effectivdy chargedto eachClass will be disclosedin the semiannual
and annual reports of the Fund.

The ManagementCompanymay pay all or part of the ManagementFee as a commission,
retrocessioror discountto financial intermediariesinterveningin the distribution of the Sub
Funddés shares.

3. Investment Policy

Type of Fund:
International Equities Fund
InvestmenObjective:

The SubFund seeksto outperformthe MSCI All CountriesWorld Index (Bloomberg ticker:
NDEEWNR Inde&) on the recommended investment term.

Investment Strategy:
Until 2 January 2020, the investment strategy of theBud is as follows:

The SubFund ismanaged taking into consideration Responsible and Sustainable principles. In
this way, the investment process and resulting stock picking take into account internal scoring
with respect to both corporate responsibility and sustainability of the companies.

Corporate Responsibility is astounding infor
especially looking at the interplay with their stakeholders: employees, supply chains, clients, local
communities, and shar eholacidtessé, regardl ess of

Besides, the I nvestment Managerds conviction
perspective which results in the identification of sustainability related thematics.

The extrafinancial analysis model used by the Investment Man&gethe SubFund is a
proprietary tool based on the following:

Corporate responsibility rating;

Sustainable transition exposure;

Controversies analysis;

Companiesd meeting and newsflow recordin
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The research and the ratings are made internally bintlestment Manager thanks to corporate
disclosures and statement which represent the majority of the used information.

The SubFund applies a proprietary tool developed internally by the Investment Manager to make
investment decisions. The risk existstttiee models used to make these investment decisions do
not perform the tasks they were designed to.

The use of the proprietary tool relies on the experience, relationships and expertise of the
Il nvest ment Manager 6s personnel

Due to the Responsible Integent strategy, the StHund strictly excludes the following
activities:

- Tobacco production;

- Weapons production over than 10% of revenues;

- Coal production over than 10% of revenues;

- Coal in power generation over than 30% of revenues;

- Unconventional oiand gas production over than 10% of revenues;
- Conventional oil and gas production over than 10% of revenues.

The SuBFundoés 1 nvestment strategy relies on act
picking policy. This policy is all based on fundamensalalysis developed through main

i nvestment <criteria such as market assessmen
i ssuerds mar ket position or regul ar contact
different methods to detect futunevestment returns as valuation metrics (PE, EV/EBIT, FCF

yield, dividend yield...), sum of the parts or discounted -flasts. The Sub~und invests in

securities from issuers worldwide.

The SubFund aims to invest in issuers considered to be the "pilkar§€aders” in the global
economy, wherever their geographical location. The Investment Manager seeks to benefit from
new structural trends across the globe by taking positions in issuers that benefit from "secular"
growth rather than cyclical growth arsduers poised for gains regardless of the economic climate.

The Investment Manager sets out to identify companies that boast a clear competitive edge, stable
of growing market share and a tiftested business model. These issuers must also post & health
balance sheet, an attractive valuation and-defined longterm strategies that are in line with
rapidly changing global economy.

The SubFund favours three areas of investment: the inclusion of the emerging middle classes and
the demographic transi, technologies for health and the environment (such as ecological,
lifestyle and economic transition), and finally health and Awelhg. The main thematic of
investments are social and societal challenges with positive impact on society.

The InvestmenManager has a strong conviction motto and will focus on approximatively 40
issuers.
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As from 2 January 2020, the investment strategy of theFBual is as follows:

The SubFund is managedaking into consideration Responsible a@dstainable principlesn
this way, the investmentprocessand resultingstock picking take into account internal scoring
with respect to both corporate responsibility and sustainability of the companies.

CorporateResponsibilityis astoundingt n f o r mpool usedtoGasticipatec o mpani es 06 r
especidly looking at the interplay with their stakeholdersemployees,suppy chains,clients,
local communities,ands h a r e h oregadrdlesféthe sectorof activities.

Besidesthe InvestmentM a n a gcenviétisnis to financethe econany basedon a longterm
perspectivavhich resultsin theidentificationof sustainability relatedthematics.

The extrafinancial andysis model used by the InvestmentManagerfor the SubFund is a
proprietarytool based on the following:

Corporate responsibilitsating

Sustainable transition exposure

Controversies agsis

Companiesd® meeting and newsflow recordin

Theresearclandthe ratingsaremade interndy by the InvestmentManagerthanksto corporate
disclosuresand statementwvhich representhe majority of the usedinformation.

TheSubFundappliesaproprietarytool developednternaly by the Investment Managdo make
investmentdecisions.The risk existsthat the modelsusedto makethese investment decisions
do notperform the tasks theyere designed to.

The use of the proprietarytool relies on the experience relationshipsand expertiseof the
Invest ment Manager s personnel

Due to the Responsiblelnvestmentstratey, the SubFund stricly excludesthe following
activities:

Tobacco production;

Weapons production over than 10% of revenues;

Coal production over than 10% of revenues

Extraction of metallurgical coal over than 1@¥revenues

Any extraction of thermal coal;

Unconventional oil and gas production otteain 10% of revenues;
Conventional oil and gas production over than 10% of revenues

The SubFund may not invest more than 5% of its net asseissuers with the following
activities:

Coatbased power generation over than 10% of revenues;
Nuclearbasedoower generation over than 3@%orevenues
Companies in severe breaches to UN Global Compact Principles.
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The SubFudbs 1 nvest ment strategy relies on actiywv

picking policy. This policy is all basedon fundamentalanalsis developed throughmain

investmentriteriasuchasmarketassessment, s s uiancialstructure, managemerguality,

i s s unearkel gosition or regular contactswith issuers.The InvestmenManagercan use
differentmethodsto detectfuture investmentreturnsasvaluationmetrics (PE, EV/EBIT, FCF

yield, dividend yield...), sum of the parts or discounted casthows. The Sub~und invests in
securities from issuers worldwide.

The SubFundaimsto investin issuersconsideredo be the "pillars* or "leaders in the global
econany, wherever their geographical location. TheestmentManager seeks toenefitfrom
new structuraltrendsacrossthe globe by taking positions inssuerghat benefitfrom "seculat
growth rather than cyclical growth and issuerspoisedfor gains regardless of the economic
climate.

The InvestmentManagersetsout to identify companiesthat boasta clear competitive edge,
stableof growing marketshareand a time-testedbusinessmodel. Theseissueranustalso post

a healthybalancesheet,an attractivevaluationand well-defined lomg-term strategies that are in
line with rapidy changing global ecomay.

The SubFund favours three areasio¥estmentthe inclusion of the emerging middle classes and
the demographic ansition, technologies for health and the environment (such as ecological,
lifestyle and economic transition), and finally health and Avelhg. The main thematic of
investments are social and societal challenges with positive impact on society.

The Investment Managerhas a strong convictionmotto and will focus on approximatively
40 issuers.

Description of categories of assets and financial consract
The SubFurd inveds within the following limits in:

Equities or related financial derivativestruments (such as CFD or DP80% to
100% of its net assets
Debt instruments: 0% to 20% of its net assets.

In caseof adversemarketconditions,the Sub-Fund may investup to 100% of its net assets in
moneymarket instruments.

The proportion of the SubF u n dnbestmentsin UCITS or regulatedAlFs open to non
professionainvestors(accordingto the Europeardirective2011/61/EU)and qualifing asother
UCls accordingto Article 41(1)of the 2010Law, shallnot exceed 10% of its net asset.

The SubFund mayinvest in securities denominated in anyreng.

Howevernon basecurrencyexposuremay be hedgedback to the basecurrencyto moderate
currencyexchangeisks. More specifically, futuresand currencyforwardsmay be used for that
purposes.
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TheSubFundmay useexchangéradedor OTCderivativeqotherthanCFDandDPS) upto 40%

of the SubF u n del assetsjncluding but not limited to, futurescontracts aneghoncomplex
optionsnegotiatedn regulatednarketsor thepurposeof hedgingor increasing eqiy exposure
without seeking overexposure.

The SubFundmay usetechniquesandinstrumentgelatingto transferablesecurities and money
market instruments for efficient portfolio management.

4. Investment Manager

The ManagemenCompanyhasdelegatedhe day-to-day managemenof the SubFunds assets
to DNCA Finance.

The Investment Manager shall be remunerhteithe Management Compan

5. Initial Offering

The SubFund was launchedon 15 November2010 by issuingClassl, ClassA and Class B
shares at an initial price of EUR 100 per share.

ClassQ shares have been issued on 21 Mahl at an initial price of EUR 96.45 per share.

6. Global Exposure

The SubFund's global risk exposure is monitored by using the Commitment approach. This
approab measures the global exposure related to positions on financial derivative instruments
("FDIs") whichmaynot exceed the SuBund's net asset value.

7. Profile of Typical Investor

All investors, in particular investors who are looking for an opportunistic managstylerand
who agreeto be exposedto the marketrisks in the scopeof discretionaryasset allocation
management, while agreeing to remain invested for a long period.

8. Risk Profile

TheSubBFundds risk profile is suited for an 1 nve
to which the investor is exposed via the $uimd are the following:

Equityrisk;

Interestrate risk;

Exchange rate risk;

Risk of investing oremerging markets;

Risk of loss of capital,

Riskof investingin derivativeinstrumentgsuchascontractfor differenceanddynamic
portfolio swap).
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8. CONVERTIBLES

Informationcontainechereinshouldbereadin conjunctionwith thefull textof theProspectus.

1. Reference Currency

EUR

2. Classes ofShares, Management Fees and Minimum Initial Subscription Amount

Managemert Fee . .
Minimum Initial
(of the net assets of .
Classes of shares Performance Fee Subscription
the Class per
Amount
annum)
Classl Sharss EUR Up to 0.90% EUR 200,000
Classl Shares CHF Up to 0.90% CHF 200,000
ClassH-1* Shares CHF Up to 090% CHF 200,000
ClassH-I* Shares USD Up to 0.90% USD 200,000
15% of the
ClassS| Shares EUR Up to Q70% positive EUR 50,000,000
performane net of
Clas A Shars EUR Up to 1.60% any feesabowe the EUR 2,500
indexwith High
ClassH-A* Shares CHF Upto 1.60% Water Mark** CHF 2,500
ClassB Sharess EUR Upto 1.80% N/A
ClassB SharesCHF Upto 1.80% N/A
Clas N Shares EUR Up to 100% N/A
ClasND Shares EUR Up to 100% N/A

ClassND aredistributionsharesInterimdividendsmay be distributedto the shareholders
of ClassND shares twice gear upon decision of the Board of Directors.

* The costs of hedging will onlipe borneby the shareholders of the hedg€thss.** The
InvestmentManagerwill be entitled to a PerformanceFee calculateddaily on thepositive
performanceof the SubFundcomparedo the performancenet of any fees, of the Exane Euro
Convertibledndex with High Water Mark.

The High Water Mark is the Net Asset Value per Shareat the last Valuation Date of any
performanceperiodwherea performancdee hasbeenpaid or failing that, theinitial offer price
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per Sharefor unlaunchedClassesandthe Net AssetValue per Shareatthe last Valuation Dagf
December 2015 fomrg other Class and for the first performance period.

Theperformanceeriodistheperiodrunningfrom 1 Januaryto 31 Decembeeachyear. Thefirst
performance period will be running from 1 Janu20y6.

In order to calculatedaily the performancefor each Class,the total net assetvalue before
Performance Fee is compared to the Reference Asset Value.

The daly ReferenceAsset Value for each Class equalsthe total net assetsof the relevant
Classasof thepreviousvaluationDay (andfor thefirst performancgeriodas ofthelast Valuation
Day of December 2015plus additional subscriptions and minus redemptionsgtiplied by the
ExaneEuroConvertibledndex.In caseof redemptions, correspondiferformancd-ee (if any)
will be crystallised.The Performancd-eeis paidyeaty.

Uponrequestof aninvestor,the ManagemenCompanywill provide,free of charge, examples
of the performance femalculation.

The Managementree effectivdy chargedto eachClass will be disclosedin the semiannual
and annual reports of the Fund.

The ManagementCompanymay pay all or part of the ManagementFee as a commission,
retrocessioror discountto financial intermediariesinterveningin the distribution of the Sub
Fundoés shares.

3. Investment Policy
Type of Fund:
Convertibke bord Fund

InvestmenObjective:

The SubFund seeksto provide capital appreciationwith low volatility by investing in
convertibles bonds.

I n v e stteations drawn to the fact that the management style is discretionary. The portfolio
compositionwill not attemptto replicate the composition of a benchmark indexfrom a
geographicabr sectorialperspectiveEvenso, the ExaneEuro Convertibledndex (Bloomberg
ticker: EZCIEZCI Index) may be usedas ex-post benchmark indicator.

InvestmenStratey:.

The investmentprocessis made of the combinationof a global bond approachand stock
picking policy. It aimsto createa portfolio with a lower volatility than an undeging equty
investment basedn a fundamentalapproachand a qualitative ankysis of each issuer.
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Description of categories of assets and financial contracts:

The SubFund will at all times invest at least 50% of its total assetsin convertible bonds
exchangeablbondsandmandatoryedeemabl®ondsof issuershavingtheir registered officen
the EU or exercisingthe preponderanpart of their economicactivitiesin the EU within the
following limits:

Convertibleor exchangeabl®ondsdenominatedn Euro: from 50% to 100% of its
assetsnvestedn convertible exchangeabler mandatoryredeemabléonds;

Non Euro Convertible or exchangeable bonds: at most 15% of its total assets;
Convertible bonds ragd "investmentgradé or whose issueis rated "investment
grack": atleast50%of its assetsnvestedn convertibleor exchangeable bonds.

The SubFundmay inved in Money-marketand debtinstrumentsfrom 0% to 50% of its total
assets.

In normal market conditions, the SubFund does not intend to keep all these convertibles,
exchangeabléondsand mandatoryredeemabléondsuntil the conversion date or the equities
received which makedisposedf with dueregardgo interest of shareholders.

In addition,theSub-Fundwill investtheremainingpartof its total assetsn warrants, subscription
rights and other bonds witmgequity link.

The proportion of the SubF u n dnoestmentsin UCITS or regulatedAlIFs open to norn
professionalnvestors(accordingto the Europeardirective2011/61/EU)and qualifing asother
UCls accordingto Article 41(1)of the2010Law, shallnotexceed 10% of its net asset.

The SubFund may invest in securities denominatedin any currengy. However nonbae
currencyexposuremay be hedgel backto the bag currencyto moderate currenogxchang
risks More specifically futures and curreny forwards may be used f@ that purpose.The
currencyexchaneg risk will not represehmorethan15% of thetotal assets of the $tFund.

4. Investment Manager

The Management Companghdelegatedhe day-to-day managementf the SubFunds asset
to DNCA Finance.

The InvestmehManage shal be remuneratd by the Management Compgan

5. Initial and subsequent Offering

The SubFund waslaunchedon 17 December2008 by issuing Class| and ClassA sharesat
aninitial priceof EUR 100pershare.

The Fund may close this SubFurd to new subscriptionsshouldthe asses of this SubFund

reachthe amountof 200 million Euros or such otheamount as the board of directors may
determire as being appropriatetaking in accoun the targetel markes in termsof investment.
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6. Global Exposure

The SubFunds globd risk exposue is monitored by using the Commitmen approach. T
approab measurs the globd exposue relatal to positiors on financid derivativeinstruments
("FDIs") which maynot exceed the Sebund's net asset value.

7. Profile of Typical Investor

All investors,in particularinvestorswho are willin g to incresse their savingswith an indire¢
exposureo equitiesor bonds,usingsecuritiesexposedo diversifiedmarkets, while reducing at
the maximum the risk of loss of the capital.

8. Risk Profile

The Sub-Fundés risk profile is suited for an investment horiZoom two to fiveyears.

The risks to which the investor is exposed via the-Butd are the following:

Discretionarymanagement risk;
Interestrate risk;

Credit risk;

Risk of loss of capital,
Equityrisk;

Exchange rate risk.
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9. MIURI

Informationcontainechereinshouldbereadin conjunctionwith thefull textof theProspectus.

1. Reference Currency

EUR

2. Classes ofShares, Management Fees and Minimum Initial Subscription Amount

Management Fees Minimum Initial
h .
Classes of Shares (lcjnl?t:\ee cr:llztszss:rts Performance Fee Subscription
annum) P Amount
Class IShares EUR Up to 1% 200,000 EUR
0
Class IShares GBP Upto 1% 200,000 GBP
Class IDShares EUR Upto 1% 200,000 EUR
Class IGShares EUR Up to 1.10% 200,000 EUR
Class HI** Shares CHF Upto 1% 200,000 CHF
Class HI** Shares USD Upto 1% 200,000 USD
20% of the positive
Class HI** Shares GBP Upto 1% 200,000 GBP
performance net o
Class AShares EUR Upto1.80% | &V f?sjeieo"e th{ 2 500EUR
Class AGShares EUR Up to 1.90% 2,500 EUR
Class ADShares EUR Up to 1.80% 2,500 EUR
Class HA** Shares USD Up to 1.80% 2,500 USD
Class HA** Shares CHF Up to 1.80% 2,500 CHF
Class BShares EUR Up to 2% N/A
Class BGShares EUR Up to 2.10% N/A
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Class NShares EUR Up to 1.10% N/A

Class NShares GBP Up to 1.10% 20% of the positive N/A

performance neto

Class HN** Shares GBP Up to 1.10% N/A
any fees above thg

Class NDShares EUR Up to 1.10% index* N/A

Class NGShares EUR Up to 1,20% N/A

Class Shares EUR Up to 0.2% N/A N/A

" The Investment Manager will be entitled to a Performance Fee calculated daily on the
performance of the SuBund compared to the performance of the EONIA index.

In orderto calculatedaily the performancethe total net assetvalue beforeperformance fee is
compared to the Reference Asset Value.

The daily ReferenceAsset Value for each Class equalsthe total net assetsof the relevant
Classas of the previousValuation Day, plus additional subscriptionsandminus redemptions
multiplied by the EONIA index. In caseof redemptions, correspondirRerformance-ee (if
any) will be crystallised.The Performancd-eeis paidyeaty.

Uponrequesif aninvestor,the ManagemenCompanywill provide,free of charge gxamples
of the performance fee calculation.

ClassID, AD and ND are distribution shares.Interim dividends may be distributedto the
shareholder®f ClassID, AD and/orND sharestwice a yea upon decisionof the Board of
Directors.

**The costs ofhedging will onlybe borneby the shareholders of the hedged Class. The
Managemenkee effectivdy chargedto each Classwill be disclosedin thesemiannualand
annual reports of the Fund.

The ManagementCompanymay pay all or part of the ManagementFee as a commission,
retrocessioror discountto financial intermediariesinterveningin the distribution of the Sub
Fundodés shares.

3. Investment Policy

Type of Fund:
Absolue Retun Fund

InvestmenObjective:

The SubFundseeksto achievea higherannualperformancahanthe risk-free rate represented
by theEONIArateThe | nvest ment Managerdés team wil|l
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annual volatility around 5% in normal market conditions, throughout the recommended
investment period.

Investmat Stratey:.

The SubF u n cstbategy qualifies as absolute return equity and such strategy relieson
fundamentalfinancial analsis. It investsin equitiesissuedby Europeanissuers(EEA plus
Switzerland). Thgross equity exposusssociated with investments of theoStund(Longs and
Shorts)cannotexcee®00%o0f the netasset®f the SubFund.With anetexposure limited to +/
30% of the assets under management, it is not significantly dependeneguitiyenarkettrends
and the performancedependsessentidly on the Investment Managé sapadiy in identifying
equitiesthat havethe characteristicso outperform their market indexes or their sector indexes.

More precisky, the strategy of the Stieund is based on:

Investmeh Managed <apacity in identifying the securitiesthat can potentially
outperform their market index. To reach this objective, the Investment Mamagger
equitiesthat could outperformand sells at the sametime a future contract ormarket
index. The performancewill comefrom the differenceof performance beteen the
equitybought and the index sold.

InvestmentManaged <apacity in identifying the securitiesthat can potentially
outperform their sector index, or another related sector. To reacbbjbistive, the
InvestmentManagerbuys equitiesthat could outperformtheir sectorof activity or a

relatedsectorand sells at the sametime a future contracton the sectoiindex (even
ETF). The performancewill comefrom the differenceof performancebetweenthe

equity boughtandthe future contracton sectorindex or related one sold.

Description of categories of assets and financial contracts:
The SubFund mayat anytime invest in:

Equities issued in Europe (EEA, Switzerland and UK) or equivalent financial
instrumentgsuchasETF, futures,CFD and/orDPS, etc.) from 0 to 100% ofits net
assets

Equities issued out of EEAwitzerlandand UK up to 5% of its net assets,
Equities with total market capitalisation below 150 million Euros: up taob#s net
assets

EurozoneOrdinaryBonds,convertibledondsor equivalentfrom 0% to 100%of its
netassets

Moneymarket instruments or deposits, from 0 to 100% of its net assets

In other financial instruments: up to 10% of its net assets.

The exclange risk will not exceed 10% of the net assets of the=8nd.
The proportion of the Sub-F u n dnéestmentsin UCITS or regulated AlIFs open to non

professionalnvestors(accordingto the Europeardirective2011/61/EU)and qualifing asother
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UCls accordingto Article 41(1) of the 2010Law, including ETFs, shall noexceed 10% of its
net asset.

For the purpose of hedging or increasing equity or currency risk without seeking
overexposure, the Stkund also operates on regulated markets of futurdsuoopean indexes
andfutureonsectorgincludedor notin aDPS),aswell asin UCITS, includingUCITS qualifying
as ETFs.

The SubFund mayse neither options nor angmplex financial instrument requiring a valuation
through the probabilistic method.

The SubFund also operateson the foreign exchangemarketsto cover investments realised
outside the euro areaor relating to the United Kingdom, Switzerlandor Scandinavia.

4. Investment Manager

The ManagementCompany has delegatedthe day-to-day managemeniof the SubF und 6 s
assets to DNCA Finance.

The Investment Manager shall be remunerhteithe Management Compgan

5. Initial Offering

The SubFund was launchedon 14 December2011 by issuing Classl, ClassB and Class Q
shares at an initial pricef EUR 100 per share.

6. Global Exposure

The SubFund's global riskexposure is monitored by using the Commitment approach. This
approach measures the global exposure related to positions on financial derivative instruments
("FDIs") which maynot exceed th SubFund's net asset value.

7. Profile of Typical Investor

All investors,in particular investorslooking for a Europeansharemarket exposurewith no
reference tory market index.

The SubFund is aimed at investors who agree to be exposed to akeisksth in the risk profile
of the SubFund.

8. Risk Profile

The SubFund's risk profile is suited for an investment horizon from two toy@ags. The risks
to which the investor is exposed via the $uwind are the following:

Discretionarymanagement sk;
Equityrisk;
Counterpay risk;
Securities liquidityrisk;
Risk of loss of capital,
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Interestrate risk;

Exchange rate risk;

Risk of investing in derivative instruments (such as contract for differenaymaachic
portfolio swap).

9. Limitation of subscription
Classl, ID, H-I, A, AD,H-A B, N, H-N and ND shares:

From a dateto be determinedby the Board of Directors,andin orderto manage subscription
in flow in Classl, ID, H-1, A, AD, H-A B, N, H-N and ND sharesthe Board of Directors
shall requirepayment of a 3% salescommissionin favour of the Management Compygor of
the Fund.

Classl, ID, H-1, A, AD, H-A B, N, H-N andND sharesareopento subscriptionsbut theBoard
of Directorsmay decideto closetheseClasseto newsubscription®r new investor§ necessary
to protecttheinterestf existingshareholdersrthatClasdl, ID, H-I, A, AD, H-A B, N, H-N and
ND shares, from a date to be determined by the Boafrettors,shall only be subscribed
throughexistingdistributors thelist of which will be available at the registeredoffice of the
Fund.The Boardof Directorsmay reopen thes€lassego subscriptionif the conditionswhich
requiredthe closureno longer prevail.

Information regardingthe abovelimitation shall be madeavailableat the registered officeof
the Management Company and be posted on the following website www.dnc-
investments.com.

Class AG, Class B, Class |G and Class NGhares:

ClassAG, ClassBG, ClassIG and ClassNG sharesare opento subscriptionthrough specific
distributors selected and during the period decijeithe Board of Directors.
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10. EUROPE GROWTH

Informationcontainechereinshouldbereadin conjunctionwith thefull textof theProspectus.

1. Reference Currency

EUR

2. Classes ofshares, Management Fees and Minimum Initial Subscription Amount

Management Fees (of

Minimum Initial

Classes of Shares the net assets of the Performance Subscription
Fees
Class per annum) Amount
Class IShares EUR Upto 1% 200,000 EUR
Class IShares GBP Upto 1% 200,000 GBP
Class IDShares EUR Upto 1% 200,000 EUR
Class IGShares EUR Up to 1.50% 200,000 EUR
Class HI** Shares CHF Upto 1% 200,000 CHF
Class HI** Shares USD Upto 1% 200,000 USD
Class HI** Shares GBP Upto 1% 200,000 GBP
20% of the
Class AShares EUR Up to 2.00% 0 2,500 EUR
positive net of
Class ADShares EUR Up to 2% any fee above| 5 500 EUR
the index
Class HA** Shares CHF Up to 2% 2,500 CHF
Class HA** Shares USD Up to 2% 2,500 USD
Class BShares EUR Up to 2.40% N/A

Class FShares EUR

Up to 0.80%

Class NShares EUR

Up to 1.30%

Class NShares GBP

Up to 1.30%

Class HN Shares GBP

Up to 1.30%

50,000,000 EUR

N/A

N/A

N/A
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20% of the
Class NDShares EUR Up t01.30% positive net of N/A
any fee above
the index
Class QShares EUR Up to 0.20% N/A N/A

* TheInvestmenManagewill beentitledto a Performancé-eecalculated dailynthe positive
performanceof the SubFund comparedo the performanceof the STOXX EUROPE 600 Net
Return (NR) Index.

In orderto calculatedaily the performancethe total net assetvalue beforeperformance fee is
compared to the Reference Asset Value.

The daily ReferenceAsset Value for each Class equalsthe total net assetsof the relevant
Classas of the previousValuation Day, plus additional subscriptionsandminus redemptions
multiplied by the STOXX EUROPE 600 NR index. In caseof redemptionscorresponding
Performancd-ee (if arny) will be crystallised. ThePerformance Fee is paid ybar

Uponrequestof aninvestor,the ManagemenCompanywill provide,free of charge, examples
of the performance fee calculation.

ClassID, AD and ND are distribution shares.Interim dividends may be distributedto the
shareholder®f ClassID, AD and/orND sharestwice a yea upon decisionof the Board of
Directors.

**The costs of hedging will onlybe borneby the shareholders of the hedged Class. The
Management Feeffectivdy chargedto each Classwill be disclosedin thesemitannual and
annual reports of the Fund.

The ManagemeniCompanymay pay all or part of the ManagementFes as a commission,
retrocessioror discountto financial intermediariesinterveningin the distribution of the Sub

Funds shares.

3. InvestmentPolicy

Type of Fund:
European Equities Fund

InvestmenObjective:
The SubFund seeksto outperform panEuropeanequty markets over the recommended

investmenperiod. The STOXX EUROPEG600Net ReturnEUR index (Bloomberg tickeiSXXR
Index), calculatedwith dividendsreinvestedis providedfor a posteriori comparison purposes.
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InvestmenStratey:

To achieveits investmentobjective, the SubFund's investmentstrategy relies on active
discretionarymanagementiimed at investing in high-quality panEuropeangrowth stocks.
The selectionprocesss basedon picking stocksaccordingto their intrinsic worth(anin-depth
analsis of fundamentalss conductedn-house) not on the composition of the benchmark index.

The managemenprocessis basedsoldy on fundamentafinancial analysis. This consistdn
identifying issuerswhich should able to meetthe 8 following selection criteria:

A future organic growth superior to 5% pear,

High barriersto entry(technolog, brand know-how, assetsregulationgtc.) that could
discourage potential new competitors

An attractive valuation

Profitability improvemertt

Abundant cash flow

Strong balance sheet

Value creation

Quality management team.

It is a convictionfund intendedto be concentratesn a small numberof issuersarowund forty.
Investmentsnay thereforebeconcentratedn alimited numberof stocksthere must nevertheless
be at least 20 stocks in the portfolio.

Description of categories of assets and financial contracts:
The SubFundmayat any time invest in:

Equitiesof issuershavingtheirregisteredffice intheEU or relatedfinancial derivative
instrumentgsuchasCFD or DPS):from 60%to 100%o0f its net assets

Equities outside the EU: from 0% to 25% of its net assets

Corporate omgovernment fixed income securities denominated in Euro: from 0% to
25% of its net assets.

At least50% of the SubFund'sassetsshall be investedin stocksof issuersbelongingto the
STOXX EUROPEG00 Net Returnindex. Investmentin small and mid-cap stocks(less than
EUR 3 billion) may not exceed50% of the SubFund's net assets.The SubFund maybe
exposed to emerging markets for 5% of its net assets.

Exposure to exchange risk maach 100% of the Seffund's net assets.

Corporateor governmenfixed incomesecuritiesshall mainly be selectedrom the"Investment
grace" categoy. The proportionof speculativassuesmay not represent more than 10% of the
SubFund's net assets.

Speci considerationfor Frend investors:to ensue eligibility for the Frent Pland'Epargne
en Actions (PEA), the SubFund will invest a leag 75% of its asset in equity securities
issuedby issues with their headquarterin an EEA stae that hassignel a tax agreemen
with France including a clause on combatirg fraud and tax avoidance.
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The proportion of the SubFund's investmentsin UCITS or regulatedAlFs open to non
professionalnvestors(accordingto the Europeardirective2011/61/EU)and qualifing asother
UCls accordingto Article 41(1)of the2010Law, shallnot exceed 10% of its net asset.
TheSubFundmay useexchangeradedor OTC derivativeqotherthanCFD andDPS) upto 40%
of the SubFunds net assetsjncluding but not limited to, futures contracts anegon-complex
optionsnegotiatecn regulatedmarketsor the purposeof hedgingor increasing eqty exposure
without seeking overexposure.

The SubFund mayuse neither options nor angmplex financial instrument requiring a valuation
through the probabilistic method.

The SubFund also operateson the foreign exchangemarketsto cover investments realised
outside the euro area.

4. Investment Manager

The ManagementCompany has delegatedthe day-to-day managementof the SubFund's
assets to DNCA Finance.

The Investment Manager shall be remunerhieithe Management Compan

5. Initial Offering

The SubFund was launchedon 28 December2012 by issuingClass|, ClassB and ClassA
sharesat an initial price of EUR 100 per share.ClassF will be launchedat another date, on
the decision of the Board of Directors.

6. Global Exposure

The SubFund's global risk exposure is monitored by using the Commitment approach. This
approach measures the global exposure related to positions on financial derivative instrument
("FDIs") whichmay not exceed the Subund's net asset value.

7. Profile of Typical Investor

All investors, in particular investors looking for a European share market exposure. Therub
is aimed at investors who agree to be exposed to all risksrfetn therisk profile of the Sub
Fund.

8. Risk Profile

The SubFund's risk profile is suited for an investment horizon of yiars. The risks to which
the investor is exposed via the Sebnd are the following:

Discretionarymanagement risk;
Equityrisk;
Securities liquidityrisk;
Risk of loss of capital,
Interestrate risk;
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Exchange rate risk;

Risk of investing in derivative instruments;

Credit risk;

Counterpay risk.Convertible and/or exchangeable bonds risk
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11. ARCHER MID -CAP EUROPE

Informationcontainechereinshouldbereadin conjunctionwith thefull textof theProspectus.

1. Reference Currency

EUR

2. Classes ofShares, Management Fees and Minimum Initial Subscription Amount

Managemert Fees(of the Minimum Initial
Classes of Shares |net assetf the Classper| Performance Fee|  Subscription
annum) Amount
Classl Sharss EUR Up to 1.00% 200,0@ EUR
20% of the
Clas A Shars EUR Up to 1.60% positive 2,50 EUR
performane net
Class B Shares EUR Up to 2.00% of any fees above N/A
the index*
Clas N Shars EUR Up to 1.30% N/A
Clas Q SharsEUR Up to 0.2% N/A N/A

* The InvestmenManagewill beentitledto a Performancé-eecalculated dailypnthe positive
performanceof the SubFund comparedto the performanceof the MSCI EUROPE MD
CAP Net Return Euro Index.

In orderto calculatedaily the performancethe total net assetvalue before performance fee is
compared to the Reference Asset Value.

The daily ReferenceAsset Value for each Class equalsthe total net assetsof the relevant
Classas of the previousValuation Day, plus additional subscriptionsand minugedemptions
multiplied by MSC EUROPEMID CAP Net Return Euro Index. In case of redemptions,
correspondindPerformancd-ee (if any) will becrystallised.The Performance Fee is pgearly.

The Managementree effectivdy charged to eacltClass will be disclosedin the semiannual
and annual reports of the Skhind.

Uponrequestof aninvestor,the ManagemenCompanywill provide,free of charge, examples
of the performance feelculation.
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The ManagementCompanymay pay all or part of the Managementee as a commission,
retrocessioror discountto financial intermediariesinterveningin the distribution of the Sub
Fund's shares.

3. Investment Policy

Typeof funds:
Mid Cap European Equities Fund
InvestmenObjective:

The SubFund seeksto achievesuperiorlong term risk adjustedreturns(i.e. returns adjusted

for volatility) by investingprimarily in equitiesandequityrelatedsecuritieof mediumsized and

smaller European companiesover the recommendednvestment term (fivgiears).] nvest or s 6
attention is drawn to the fact that the managementtyle is discretionay. The portfolio
compositionwill not attemptto replicate the composition ofa benchmarkindex from a
geogephical or sectorialperspective Even so, MSCI EUROPEMID CAP Net Return Euro

Index (Bloombergticker: M7TEUMC) may be used as anxeost benchmark indicator.

InvestmenStrategy:

The SubFundwill at all timesinvestat least75% of its total assetsn equitiesissuers having
their registeredoffice in Europeor exercisingthe preponderanpart of their economic activities
in Europe (hereinaftétEuropean Equiti€$.

The SubFund's investment strategy relies on active discretionarymanagementand stock

selection basedupon fundamentalfinancial andysis. The managerseeksto identify shares
trading below the I nvest ment Mamelrg sk Gewarde st i m
opportunities whilspaying attention to portfolio volatilit

Idea generationstems from a combination of various quantitative screening& qualitative
factors. The InvestmentManager carefully evaluatesindustry dynamics, entrybarriers, the
compalyd scompetitive positioning within the industry, its competitiveadvantaggif any),
managemerquality, incentivesandalignmentaswell asgrowthand reinvestmemirospects. The
c o mp anorgndisedprojectedhistorical profitabiliy, cashconversiorandreturnoncapitalare
assessedittentionis paidto the variationsdetween reportedearningsand cashgeneration pff
balancesheetiabilities and asset values.

Valuationis basedupondifferent criteria and variesamongindustryi typical valuation ratios
considered includBE, EV/EBIT, EV/ EBTDA, EV / NOPAT, FCFyield, Price

/ Book andEV / SalesValuationis assessedsingprivate markettransactionspastand present
public market multiples, Sum of the parts aistounted casfows methods.

The InvestmentManagerexpectsthat the majority of the SubF u n @duity investmentsvill
be madein companieswhich have acceptablereturnson capital, reinvestment opportunities
and some form of competitive edge.
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A smallerportion of equity investmentswill be madein compares the Investment Manager
considersto be undergoingmaterial change,including through restructuring, consolidation,
recoveryfrom depressegbrofitability, the appointmentof newmanagement or the restturing

of the balance sheet.

Complementaryto the stockpicking geographical sectorial,thematictrendsand the macre
economicenvironmenimay be takeninto considerationn portfolio construction. Th&ub-Fund
will hold a diversified portfolio avoiding overexposureéo any one sector orgeographiczone.
Positionsizing is a function of convictionandliquidity, portfolio is monitoredon a continuous
basisandholdingsthatdo notmeetour criteriaareevaluated for disposal.

Description of categories of assets and financial contracts:
The SubFund mayatanytime invest in:

Equities issued in Europe (EEA, Switzerland and UK) or equivalent financial
instruments (such as ETF, futures, CFD anbB#®8, etc.): from 75% to 100% of its net
assets;

Equities issued out of EEAwitzerlandand UK up to 25% ofts net assets;
Equitieswith total marketcapitalisatiorbelow 100 million upto 10%o0f its net assets;
Fixed income securities(such as Euro zone GovernmentBonds, corporatebonds,
convertible bonds or equivalent): from 0% to 25% of its net assets;

moneg/-market instruments or deposits: from 0 to 25% of its net assets;

other financial instruments up to 10% of its net assets.

The SubFund may invest in fixed income securitiesand mong/ market instruments from
issuers of the public or private sectdepending on market opportunities without @oystraint
in termsof ratingor duration.Neverthelessnvestmenin "speculative gragl or nonrateddebt
securitieq(i.e. which havea Standard& Poor'sratingbelow A-3 shorttermratingor BBB- long-
termrating or equivalentimay not exceed20% of its net assetsThe Sub-Fundshall not soldy
baseits investmentdecisionsandits risk assessmenbn the ratings assignedby independent
rating agenciesbut shall also proceed to its own dgas of credit.

The SubFund maybe exposed to emerging markets for 10% of its net assets.

Inall cases, the Subund will not invest in securities which qualdyg distressed or & default'.
Fixed incomesecuritieswhich may be downgradeduring their lifetime will be disposed of as
soon as possible with due regards to the interest of shareholders.

Special considerationfor French investors To ensureeligibility for FrenchPlan d'Epargne
en Actions (PEA) the SubFund will invest at least 75% of its assetsin equitiessecurities
issuedby companiesvhich havetheir headoffice in an EEA state thahassignedataxagreement
with Francejncluding aclauseon combating frau@nd tax avoidance.

The proportion of the SubFund'sinvestmentsin UCITS, or regulatedAlFs open to non
professionalnvestors(accordingto the Europeardirective2011/61/EU)and qualijing as other
UCls according to Artle 41(1) of the 201Qaw (including ETFs), shall not exceed 10% of its
net asset.
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The SubFund may invest in securitiesdenominatedin any curreny. However norbase
currencyexposuremay be hedgedback to the basecurrencyto moderate currenagxchange
risks.More specifically,futuresandcurrencyforwardsmaybeused for that purposes.

The SubFund may useexchang tradedor OTC derivativesup to 25% of the SubFund'snet
assetsjncluding but not limited to, futures contractsand non-complex optionsiegotiatedon
regulatedmarketsfor the purposeof hedgingor increasingequiy exposure without seeking
overexposure.

The SubFund can also operate on the foreign exchange markets to cover investments realised in
other currency than Europearr@ncies and major internationathaded curreng

4. Investment Manager

The ManagementCompany has delegatedthe day-to-day managementof the SubFund's
assets to DNCA Finance.

The Investment Manager shall be remunerhieithe Management Compan

5. Initial Offering

The SubFundwas launched on 24 June 2016isguingClassl, Class B, Class A and Cla&s
sharesat aninitial price of EUR 100 per share.ClassN will be launchedatanother date, on the
decision of the Board of Directors.

6. Global Exposure

The SubFund's global risk exposure is monitored by using the Commitment approach. This
approach measures the global exposatated to positions on financial derivative instruments
("FDIs") which maynot exceed the SuBund's net asset value.

7. Profile of Typical Investor

The SubFundis suitablefor investordooking for a Mid-Cap Europearequity marketexposure
overatleasta5 yearinvestmenperiodwith noreferencego anymarketindex and as described in
the investment policgbove.

TheSubFund is aimed at investors who agree to be exposed to all risks set forth in the risk profile
of the SubFund.

8. Risk Profile

The SubFund's risk profile is suited for an investment horizon in excess oyéaes. The risks
to which the investor is exposed via the $uwind are the following:

Discretionarymanagement risk;
Equityrisk;
Counterpay risk;
Credit Risk;
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Risk of loss otcapital,

Interestrate risk;

Exchange rate risk;

Liquidity Risk;

Risk of investing in derivative instruments (sucle@stract for difference angiynamic
portfolio swap);

Risk of investing on emerging markets.
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12.

NORDEN EUROPE

Informationcontainechereinshouldbereadin conjunctionwith thefull textof theProspectus.

1. Reference Currency

EUR

2. Classes ofshares, Management Fees and Minimum Initial Subscription Amount

Managemern Fees (of bert Minimum Initial
erformance ot
Classes of Shares the net asses of the Fone Subscription
Class per annum) Amount
Classl SharssEUR Up to 1% 200,0@ EUR
Class IDShares EUR Up to 1% 20% of the 200,00 EUR
positive
Clas A SharsEUR U 2.00% performane net 2,50 EUR
as ars p 0 2.00% of any fee above '
Class B Shars EUR Up to 2.40% the composite NA
index*
Clas N Shares EUR Up to 1.30% NA
Clas Q Shares EUR Up to 0.20% NA NA

* TheInvestmenManagewill beentitledto a Performancé-eecalculated dailypnthe positive
performanceof the SubFund comparedto the performanceof the following compositenet
returnindexdenominatedh Euro: 40%MSCI Nordic,35%DAX, 15%SMI, 10% MSCI UK TR
UK Net Local Curreng.

In orderto calculatedaily the performancethe total net assetvalue beforeperformance fee is
compared to the Reference Asset Value.

Theperformanceeriodis theperiodrunningfrom 1 Januaryo 31 Decembeead yea. The first
performanceperiod will however be running from the launch date of the relevanClass of
Shares to 31 December of the relewasdr.

The daily ReferenceAsset Value for each Class equalsthe total net assetsof the relevant
Classas of the previousValuation Day(and for the first performanceperiod as of the first
Valuation Day), plusadditionalsubscriptiongndminusredemptions multipliely thecomposite
Index.In case of redemptions, corresponding Performance Feawy)ifndl be crystallised. The
Performance Fee is paydarly.

Uponrequestof aninvestor,the ManagemenCompanywill provide,free of charge, examples
of the performance fee calculation.
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The ManagemenFee effectivdy chargedto each Class will be disclosed in the serainnual
and annual reports of the Fund.

The ManagementCompanymay pay all or part of the ManagementFee as a commission,
retrocessioror discountto financial intermediariesinterveningin the distribution of the Sub
Fund's shares.

3. Investment Policy

Type of Fund:
European Equities Fund
InvestmenObjective:

The SubFundseeksto outperformof the following compositenet returnindex denominateh

Eura 40%MSCI Nordic (Bloombergicker: M7ND Index), 35%DAX (Bloombergticker: DAX

Index), 15% SMI (Bloombergticker: SMIC Index), 10%MSCI UK TR UK NetLocalCurrency
(Bloombergticker: NDDLUK Index) calculated with dividends net of withholding taxes
reinvested pver the recommendnvestment term.

InvestmenStratey:.

The SubFundwill investatall timesatleast90%of its total assetsn equitiesof issuers listedn

North EuropearstockexchangegBritain, Ireland,Benelux,Norway,Sweden, Finland, Denmark,
Germany, Swiss, Austria), in all market capitalisation or exercising the preponderant part of their
economic activities in the North of Europe.

Theselectiorprocessaried outby the Investmentanagelis basedn picking stocks according
to their intrinsic worth (anin-depthanaysis of fundamentalss conducted iFhouse)gas opposed
to amerereplicationof the composition of the benchmark index.

It is a conviction fund intendedto be concentratecbn a small number of issuers, between
30 and 60. Investments mtherefore be concentrated on a limited number of stocks.

The SubFund'sportfolio is allocatedbetweentwo sectorswith distinct investment criteria:

1. A nontfinancial sector envelope (minimum of 85% equiyestment):

This portfolio allocation excludes the following sectors banking insurance, asset
managerant andreal estatecompanies.

The managemenprocessis basedsoldy on fundamentafinancial analsis. This consistsn
identifying issuerswhich shouldbe ableto meetthe 8 following selection criteria:

A future organic growth superior to 5% pea;

High barriersto entry(technolog, brand know-how, assetsregulation etc.) that could
discourage potential new competitors

An attractive valuation
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Profitability improvemertt
Abundant cash flow
Strong balance sheet
Value creationand

Quality management team.

2. A financial sector envelope (up to 15% of equmyestment):

This portfolioallocationincludesthe following sectors:banking,insurance asset management
and real estate companies.

The managemenprocessis basedsoldy on fundamentafinancial analsis. This consistsn
identifying issuerswhich shouldbe ableto meetthe 6 following selection criteria:

A strong balance sheet that will be accompaniededoyhigh solvencyatios

High barriersto entry(brand,know-how, assetstegulation,etc.)thatcould discourage
potential new competitors

High profitability;

High dividendyield;

An attractive valuationand

Quality management team.

Description of categories of assets and financial contracts:
The SubFund mayatanytime invest in:

Equities of issues having therr registeré office in the North Europe: from 80% to
100% of its net asset;

Equities outside the North Europe: from 0% to 10% of its net assets;
Equitieswith total marketcapitalisatiorbelow200million upto 10%of its netassets;
Fixedincomesecuritiesandmoneymarketinstrumentor depositsf market conditions
are unfavourable: from 0% to 10% of its net assets;

Other financial instruments up to 10% of its net assets.

Exposure to exchange risk maach 100% of the Seffund's net assets.

The SubFund may invest in securitiesdenominatedn any currencyand especiallyin the
following: EUR, GBP, CHF, SEK, DKK and NOK.

The SubFund may investin fixed income securitiesand money market instruments from
issuers of the public or private sector, depending on market opportunities withaarestrant
in termsof rating or duration.Neverthelessnvestmenin "speculative gragl or nonrateddebt
securitieqi.e. which havea Standard& Poor'sratingbelow A-3 shorttermratingor BBB- long-
termrating or equivalentimaynot exceedl0% of its net assetsThe SubFund shall not soldy
baseits investmentdecisionsandits risk assessmendn the ratings assignedby independent
rating agenciesbut shall also proceed to its own dysas of credit.
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Inall cases, the Subund will not invest irsecurities which qualifgs distressed or & default'.
Fixed incomesecuritieswhich may be downgradedduring their lifetime will be disposed of as
soon as possible with due regards to the interest of shareholders.

Specid considerationfor Frendh investors:to ensue eligibility for the Frend Pland'Epargne
en Actions (PEA), the SubFurd will invest at leag 75% of its asset in equity securities
issuedby issues with their headquartex in an EEA stae that hassignel a tax agreemen
with France including a clauge on combatirg fraud and tax avoidance.

The proportion of the Sub-Fund'sinvestmentsin UCITS or regulatedAlFs opento non
professionalnvestors(accordingto the Europeardirective2011/61/EU)andqualifying asother
UCls accordingto Article 41(1) of the 2010Law, shallnot exceedl0% of its net asset.

The SubFund may not investin derivativesor any other financial derivative instruments.

4. Investment Manager

The ManagementCompany has delegatedthe day-to-day managementof the SubFund's
assets to DNCA Finance.

The Investment Manager shall be reratedby the Management Compgan

5. Initial Offering

The SubFund was launched on 02 November 201@sbying Class I, Class A and ClasxQ
sharesat an initial price of EUR 100 per share.ClassB will be launchedat another date, on
the decision of the Board of Directors.

6. Global Exposure

The SubFund's global risk exposure is monitored by using the Commitment approach. This
approach measures the global exposure relatpdditions on financial derivative instruments
("FDIs") which maynot exceed the SueBund's net asset value.

7. Profile of Typical Investor

All investors,in particularinvestorslooking for a NorthernEuropeanequity market exposure.

The SubFund is aimeat investors who agree to be exposed to all risks set forth in the risk profile
of the SubFund.

8. Risk Profile

The SubFund's risk profile is suited for an investment horizon of yiars. The risks to which
the investor is exposed via the Sabnd arghe following:

Equityrisk;
Discretionarymanagement risk;
Liquidity risk;
Risk of loss of capital,
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Interestrate risk;
Exchange rate risk;
Credit risk;
Counterpay risk.
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13.  SERENITE PLUS

Informationcontainechereinshouldbereadin conjunctionwith thefull textof theProspectus.

1. Reference Currency

EUR

2. Classes ofShares, Management Fee and Minimum Initial Subscription Amount

Managemer Fee - "
Minimum Initial
(of the net assets of o
Classes of shares Performance Fee Subscription
the Class per
Amount
annum)
Classl Sharss EUR Upto 0.40% 200,000EUR
Clas A Shars EUR Upto 0.70% | 20%of thepositive 2,500 EUR
performane net of
Class B Shars EUR Up to 0.90% anyfees above the NA
FTSE MTSIndex 13
ClassID SharessEUR Up to 0.40% years * 200,0® EUR
Clas AD SharssEUR Up to 0.70% 2,500 EUR

* TheInvestmenManagewill beentitledto a Performancé-eecalculated dailynthe positive
performance of the SelBund compared to the performance of FISE MTS Index 13 years as
from 3 July 2017.

In orderto calculatedaily the performancethe total net assetvalue beforeperformance fee is
compared to the Reference Asset Value.

Theperformanceeriodis theperiodrunningfrom 1 Januaryto 31 Decembeead year.The first
performance period wilbe running fronthe launchdateof the relevantClass of Shares to 31
December of the relevapéar.

The daily ReferenceAsset Value for each Class equalsthe total net assetsof the relevant
Classas of the previousValuation Day(and for the first performanceperiod as of the first

Valuation Day), plus additionalsubscriptionsand minus redemptions multipliedy the FTSE
MTS Index 1-3 years. In caseof redemptionscorresponding Performance Fee (f/awill be

crystallised. The Performance Fee is pgdrly.

Uponrequestof aninvestor,the ManagemenCompanywill provide,free of charge, examples
of the performance fee calculation.
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Class ID and AD are distribution shares. Interim dividends may be distributed to the
shareholdersf ClassID and/orAD shareswice a yea upondecisionof the Boardof Directors.

The Managementree effectivdy chargedto eachClass will be disclosedin the semiannual
and annual reports of the Fund.

The ManagementCompanymay pay all or part of the ManagementFee as a commission,
retrocessioror discountto financial intermediariesinterveningin the distribution of the Sub
Fund's shares.

3. Investment Policy

Type of funds:
Europea Bond Fund
InvestmenObjective:

The SubFund seeks to outperform the FTOETS Index 1-3 years (Bloomberg ticker:
EMTXART Index)calculatedwvith coupongreinvestedntherecommended investment period.

InvestmenStrategy:

The SubFund will selectsecuritiesin the fixed income universethrough macroeconomic,
technical,financial and credit anaysis. Balancesheetand cashflows anaysis are core to the
selectionprocess.The modified durationof the Sub-Fund will stay between 0 and 4, without
any restrictionon the modified durationof individual securities in the Stibund. The Suif-und
will only invest in securities denominated in Euro.

Description of categories of assets and financial contracts:
The SubFund mayinvest at anyime within the following limits in:

Up to 100% of its total assetsmay be exposedto bonds and debts securities
denominated in Euro (corporate bonds, Government bonds, convertible &
exchangeablbonds perpetuabondsetc.),composedf securitiedssuedby public or
private sectorissuers,without any rating constraintincluding nonrated issues; this
universe also includes convertibles securjties

Up to 10%of its netassetsn equitiesdenominatedn Euro,obtainedfrom conversion
of convertible bonds or bgry other means.

The Sub Fund' fixed income portfolio may be composed of securities belonging to the
"speculativegrace”’ category(i.e. notbelongingto the"investmengrace" categoryor non-rated).

For up to 5% of its net assetsthe SubFund may invest in securities whicimay qualify as
distressedecuritieqi.e. which havea Standard Poor'snotationbelow CCC long-term rating

or equivalent).In all cases,the SubFund will not invest in securitiesvhichmay qualify as

"in default' atthetime of theinvestmenbr duringtheir lifetime in the portfolio. Fixed income
securitieswhich may be downgradediuring their lifetime will be disposed of as soon as possible

with due regards to the interest of shareholders.
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The SubFund may invest up to 20% of its net assetsin perpetal bondsand in contingent
convertibles bonds.

The SubFundmay investin exchangedradedfinancialderivativeinstrumentor OTCderivatives
in orderto achievethe purposeof limiting interestrate sensitiviyy, andespecidly with aview
of managingthe SubFund's modified duration and interest rate sensitmtgxploiting any
anomay in theinterestratestructurewithin the limit of 100% of the Sub-Fund'snetassetsThe
SubFundmay investin future contractspptions,and swapsthe latter possibly being, but not
limited to, interestrate swaps, notably fix rate/variablerate 1 variable rate/fix rate 1 variable
rate/variablerate, inflation swapsor creditdefaultswapsCDS),negotiatecbnregulatecor OTC
marketsThemajorgoalof usingsuchderivativessto hedgeatleastpartialy, suchrisksasinterest
risk, creditrisk, curve risk, inflation risk.

The proportion of the SubFund'sinvestmentin UCITS or in regulatedAlFs opento non
professionalnvestors(accordingto the Europeardirective2011/61/EU)and qualifing asother
UCls accordingto Article 41(1)of the2010Law, shallnot exceed 10% of its net asset.

The SubFund maymake use of deposits bymaximum of 20% of its total assets.

The SubFundmay usetechniquesandinstrumentgelatingto transferablesecurities and money
market instruments for efficient portfolio management.

4. Investment Manager

The ManagementCompany has delegatedthe day-to-day managementof the SubFund's
assets to DNCA Finance.

The Investment Mnager shall be remuneratadthe Management Compan

5. Initial Offering

The SubFund was launchedon 3 November2016 by issuing Class|, ClassB and Clas#\
sharestaninitial priceof EUR100pershareClassAD sharevaslaunchemn 29 November2016

at an initial price of EUR 100 per share.ClassID shareswill belaunched at another date, on
the decision of the Board of Directors.

6. Global Exposure

The SubFund's global risk exposure is monitored by using the Commitment approach. This
approachmeasures the global exposure related to positions on finalecightive instruments
("FDIs") which maynot exceed the SeBund's net asset value.

7. Profile of Typical Investor

All investors,in particular investorswho are looking for a medium term investment with
exposureto interestrate market denominatedin EUR, while reducing at the maximum the
risk of loss of capital.
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8. Sales Commission

A salescommissiorof upto 1% of theNet AssetValuemay be chargedn subscription infavour
of intermediariesactive in the placementof the sharesor in favour of the Management
Company.

9. Risk Profile

The SubFund's risk profile is suited for an investment horizon in excess of 18 month. The risks
to which the investor is exposed via the $uind ae the following:

Discretionarymanagement risk;

Interestrate risk;

Credit risk;

Risk of loss of capital,

Liquidity risk;

Convertible securities risk;

Risk of investing in contingembnvertible bondand/or exchangeable bonds;
Perpetual bonds risk;

Risk of investing in derivative instruments;

Counterpay risk (aboutfinancial contracts and temporapyrchases and sales of
securities);

Equityrisk;

Risk of investing in fixed income securities;

Risk of investing in OTC derivative transactions;

Distressedsecurities Risk.
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14. VENASQUO

Informationcontainechereinshouldbereadin conjunctionwith thefull textof theProspectus.

1. Reference Currency

EUR

2. Classes ofShares, Management Fees and Minimum Initial Subscription Amount

Managemert Fees(of Minimum Initial
Classesf Shares the net assetwf the Performance Fee | Subscription
Class perannum) Amount
lassl EUR 1% " 200,00 EUR
Classl SharesEU Upto 1% 20% of the positive 00,0® EU
performane net d
Clas A SharsEUR Upto 1.60% any fees aboethe 2,500 EUR
composite index*
Clas B Shars EUR Up to 2.00% N/A
Class NShares EUR Up to 1.10% N/A
Clas Q Shars EUR Upto 0.2% N/A N/A

" The Investment Manager will be entitled to a Performance Fee calculated daily on the positive
performanceof the SubFund comparedto the performanceof following composite index
net return: 50% EONIA + 50% EUROSTOXX 50.

In orderto calculatedaily the performancethe total net assetvalue beforeperformance fee is
compared to the Reference As¥etue.

The performanceperiodis the period running from 1 Januaryto 31 Decembereachyear.

The daily ReferenceAsset Value for each Class equalsthe total net assetsof the relevant
Classas of the previousValuation Day, plus additional subscriptionsandminusredemptions
multiplied by the compositelndex. In caseof redemptions, correspondirfRerformancd-ee (if
any) will be crystallised.The Performancd-eeis paidyeaty.

Uponrequestof aninvestor,the ManagemenCompanywill provide,free of charge, examples
of the performance fee calculation.

The ManagemenFee effectivdy chargedto each Class will be disclosed in the serannual
and annual reports of the Fund.
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The ManagemeniCompanymay pay all or part of the ManagementFee as a commissia,
retrocessioror discountto financial intermediariesinterveningin the distribution of the Sub
Fund's shares.

3. Investment Policy

Type of fund:
Absoluie Retun Fund
InvestmenObjective:

The SubFund seeksto achievea positive performancehigher than the following composite

Index 50% EUROSTOXX50 Net Return+ 50% EONIA. Thelnvest ment teManager
(hereinafterthe "teant) will try to reachthis targetwith an average annual volatilitground

10% in normal market conditionghroughout theecommended investment period.

InvestmenStrategy:

The SubFund'sstrategyqualifies as absolutereturn equity andrelies on fundamental financial
anaysisperformedoy the Investment Manager. It invests in European issuers,(E&izerland
and UK). The gross equity exposurassociatedvith investmentsof the SubFund(Longs and
Futures) cannot exceed 200% of the net assets of thEuwBub With a net exposurehich can
evolvedfrom O to + 100% of the assetaindermanagementhe performances basedon two
pillars: 1 7 capacityof the teamto makethe good assumptiorregardinghetmarketexposure
and?2 - capady of theteamto makea good stockpicking and to detectequitiesthat have the
characteristicdo outperformtheir market indexes or thesector indexes.

More precisky, the investment strate@f the SubFund is based on:

InvestmenManager'ssapadiyy in identifying the securitiegmainly equities) thatan

potentially outperformtheir marketindex. To reachthis objective,the Investment
Managerbuys equitiesor equivalentfinancial instrumentghat could outperformand

sell at the sametime a future contracton marketindex (even ETFor CFD). The

performancevill comefrom the differenceof performance between the equiiyught

and thefuture contract on the market index sold.

InvestmentManager'scapacityin identifying the securities(mainly equitiesthat can
potentialy outperformtheir sectorindex, or anotherrelated sector.To reach this
objective,the InvestmentManagerbuys equties or equivalentfinancial instruments
that could outperform their sector of activiy a related sector and sedisthe same
time a future contracton the sectorindex (evenETF or CFD). Theperformancenill
comefrom the differenceof performancebetweenthe equitybought and the future
contract on sector index or related one sold.

In the casewhere the team has a conviction regardingmarket direction or sector
direction,theteamcandecidenotto hedgesomelong positions which results in timet
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marketexposuravhich hasto evolvefrom 0 (100%hedgeceitherby futures on equy
market or bysectorial futures) to 100% (0% hedged).

Description of categories of assets and financial contracts:
The SubFund mayat anytime be invested in:

Equities issued in Europe (EEA, Switzerland and UK) or equivalent financial
instruments (such as ETF, futures, CFD and/or DPS, etc.): from 0% to 100% of its net
assets;

Equities issued outside of EEBwitzerlandand UK up to 10% of its net assets;
Equitieswith total capitalisatiorbelow 150 million Euros:upto 5% of its net assets;
Fixed income securitietsuch as Euro zone Ordinary Bonds, convertible bonds or
equivalent)from 0% to 100%of its netassetsn adversanarketconditions and from
0%to 25% in case of normal market conditions;

Money-marketinstrumentsor deposits:from 0 to 100% of its net assetdn adverse
marketconditionsandfrom 0% to 25%in caseof normalmarket conditions;

Other financial instruments: up to 10% of its assets.

The SubFund may invest in fixed income securitiesand mong/ market instruments from
issuers of theublic or private sector, depending on market opportunities without@mstraint
in termsof ratingor duration.Neverthelessnvestmenin "speculative gragl or nonrateddebt
securitieqi.e. which havea Standard& Poor'srating below A-3 shorttermratingor BBB- long-
termrating or equivalent)may not exceed20% of its net assetsThe Sub-Fundshall not soldy
baseits investmenidecisionsyisk assessmendn the ratings assignedby independentrating
agencies put shall alsoproceed to its own aysis of credit.

Inall cases, the Subund will not invest in securities which qualdyg distressed or & default'.
Fixed incomesecuritieswhich may be downgradeduring their lifetime will be disposed of as
soon as possible with due regardsitie interest of shareholdeddedgingposition aretaken
throughfutureonindexesandfutureon sectorgqincludedor not in a DPS or CFD).

The proportion of the Sub-Fund's investmentsin UCITS or regulated AlIFs open to non
professionalnvestors(accordingto the Europeardirective2011/61/EU)and qualifing as other
UCls according to Articlet1(1) of the 201Qaw (including ETFs), shaliot exceed 10% of its
net asset.

The SubFund mayneither use options nor angmplex financial instrument requiring a valuation
through the probabilistic method.

For the purpose of hedging or increasing equity or currency risk without seeking
overexposure, the Sthkundalso operates on regulated markets of futures on European indexes
andfutureonsectorgincludedor notin aDPS),aswell asin UCITS, includingUCITS qualifying

as ETFs.

The exchange risk will not exceed 10% of the net asééite Sib-Fund.
The SubFundmayalso operate on the foreign exchange markets to cover investments realised

outside the euro areaor relating to the United Kingdom, Switzerlandor Scandinavia.
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Special considerationfor French investors To ensureeligibility for FrenchPlan d'Epargne
en Actions (PEA) the SubFund will invest at least 75% of its assetsin equitiessecurities
issuedby companiesvhich havetheir headoffice in an EEA state thabhassignedataxagreement
with Francejncludingaclauseon combating frauénd tax avoidance.

4. Investment Manager

The ManagementCompany has delegatedthe day-to-day managementof the SubFund's
assets to DNCA Finance.

The Investment Manager shall be remunerhieithe Management Compan

5. Global Exposure

The SubFund's global risk exposure monitored by using the Commitment approach. This
approach measures the global exposure related to positions on financial derivative instruments
("FDIs") which maynot exceed the SuBund's net asset value.

6. Profile of Typical Investor

All investors,in particular investorslooking for a Europeansharemarket exposurewith no
reference tory market index.

The SubFund is aimed at investors who agree to be exposed to all risks set forth in the risk profile
of the SubFund.

7. Risk Profile

The SubFund's risk profile is suited for an investment horizon from two toy@ags. The risks
to which the investor is exposed via the $uwind are the following:

Discretionarymanagement risk;

Equityrisk;

Counterpay risk;

Risk of loss of capital,

Interestrate risk;

Exchange rate risk;

Risk of investing in derivative instruments (such as contract for differenayaachic
portfolio swap).

8. Limitation of subscriptions

Class I, A and B and shares:

From a dateto be determinedby the Board of Directors,andin orderto manage subscription
in flow in Classl, A and B sharesthe Board of Directors may require pgmentof the 3%
salescommissionn favourof the Managemen€ompanyor of the Fund.
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Classl, A andB sharesareopento subscriptionsbutthe Boardof Directorsmay decide toclose
theseClassego new subscriptionsf necessaryo protectthe interestsof existingshareholders.
Classl, A and B sharesfrom a dateto be determinedby the Board of Directors,shall only
be subscribedthrough existing distributors,the list of whichwill be availableat theregistered
office of the Fund. The Board of Directorsmay reopenthese Classesto subscriptionif the
conditionswhich requiredthe closureno longerprevail.
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