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DNCA INVEST (the "Fund') is registered under part | of the Luxembourgw of 17
December 2010 on collective investment undertakiagsamended from time to tingthe
"2010 Law).

The shares have not been registered under the United States Securities Act of 1933 and may not
be offered directly or indirectly in the United & of America (including its territories and
possessions) to nationals or residents thereof or to persons normally resident therein, or to any
partnership or persons connected thereto unless pursuant to any applicable statute, rule or
interpretation avadlble under United States law.

The distribution of this document in other jurisdictions may also be restricted; persons into
whose possession this document comes are required to inform themselves about and to observe
any such restrictions. This document sloet constitute an offer by anyone in any jurisdiction

in which such offer is not authorised or to any person to whom it is unlawful to make such
offer.

Shares are offered on the basis of the information contained in and the documents referred to in
this Prospectus and the relevant Key Investor Information Documents (hereinaftétlihé
or"KIIDs"). Before subscribing to any Class of shares and to the extent required by local laws
and regulations, each investor shall consult the KlIDs. The KlIDs provide information in
particular on historical performance, the synthetic risk and reward indicatochemdes.
Investors may download the KIIDs on the following websitew.dncainvestments.conor

obtain them in paper form or on any other durable medium agreed between the Management
Company or the intermediary and the Investor.

Any information or represeation given or made by any person which is not contained herein

or in the relevant KIID or in any other document which may be available for inspection by the
public should be regarded as unauthorised and should accordingly not be relied upon. Neither
thedelivery of this Prospectus or of the relevant KIID nor the offer, issue or sale of shares in the
Fund shall under any circumstances constitute a representation that the information given in
this Prospectus or in the relevant KIID is correct as at anydiheequent to the date of this
Prospectus or the relevant KIID.

All references herein to times and 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 US&re to US Dollar.

All references herein to SGD are to Singapore Dollar.

All references herein to JPY are to Japanese Yen.



Data Protection

The Fund and the Management Company may store on computer systems and process, by
electronic or other means, personal data (i.e. any information relating to an identified or
identifiable natural person, hereafter, thHeersonal Datg concerning the (prosgtive)
Shareholders and their representative(s) (including, without limitation, legal representatives
and authorised signatories), employees, directors, officers, trustees, settlors, their shareholders,
and/or unitholders for, nominees and/or ultimateefieral owner(s) (as applicable) (i.e. the

"Data Subjecty.

Personal Data provided or collected in connection with an investment in the Fund may be
processed by the Fund and the Management Company, as independent data controllers or,
where appropriate, gsint controllers (i.e. théControllers) and by the investment advisor,

the Investment Manager, the Depositary, the administrative agent, the distributor, the paying
agent, the registrar and transfer agent, the auditor, legal and financial advisghseasdrvice
providers of the Fund (including its information technology providers) and, any of the
foregoing respective agents, delegates, affiliates, subcontractors and/or their successors and
assigns, acting as data processor on behalf of the Funthé"®rocessory. The Processors

may act as data processor on behalf of the Controllers or, in certain circumstances, as data
controller, in particular for compliance with their legal obligations in accordance with
applicable laws and regulations (shantimoney laundering identification) and/or order of
competent jurisdiction.

Controllers shall process Personal Data in accordance with Regulation (EU) 2016/679 of 27
April 2016 on the protection of natural persons with regard to the processingohaledata

and on the free movement of such data, as well as any applicable law or regulation relating to
the protection of personal data (together‘tbata Protection LaWy.

Personal Data may include, without limitation, the name, address, telephonernbuginess
contact information, employment and job history, professional qualification, banking data,
financial and credit history information, the sources of the funds used for acquiring Shares,
current and historic investments, investment preferencdsraevested amountknow your
customet and antimoney laundering related information of Data Subjects and any other
Personal Data that is necessary to Controllers and Authorised Recipients (as defined below) for
the purposes described below. PersonahBatollected directly from Data Subjects or may be
collected through publicly accessible websites, social media, subscription services, world
check databases, sanction lists, centralized investor database, public registers or other publicly
accessible oother third party data sources.

Personal Data may be disclosed to and/or transferred to and otherwise accessed or processed by
the Management Company, the Administrative Agent, the Fund agency services provider and
its ultimate parent company, Brown Bhmets Harriman & Co and the National Securities
Clearing Corporation in the United States of America, the Depositary, the Investment
Manager, the Domiciliary Agent, the Principal Paying Agent, the Registrar and Transfer
Agent, the Authorised Auditors, Legatlvisors, the Distributors, any target entities and their
general partner and/or management company and/or central administration and/or investment



manager or other service providers, permanent representatives in place of registration,
distributors, auddrs or accountants, investment managers, investment advisers, legal advisers,
paying agent and subscription and redemption agents, and other potential service providers of
the Fund (including its information technology providers) and, any of the foreggspgctive

agents, delegates, affiliates, processors, companies of the group to which they belong and/or
their successors and assigns, as well as any (foreign) court, governmental, supervisory or
regulatory bodies, including tax authorities in Luxembourgnovarious jurisdictions, in
particular in those jurisdictions where (i) the Fund is or is seeking to be registered for public or
limited offering of its Shares, (ii) the (prospective) Shareholders are resident, domiciled or
citizens or (iii) the Fund jsor is seeking to, be registered, licensed or otherwise authorised to
invest for carrying out the Investment Services and to comply with their legal and regulatory
obligations (i.e. théAuthorised Recipients.

Personal Data may be processed for the qaep of (i) offering investment in Shares and
performing the related services as contemplated under this Prospectus and the Application
Form, including, but not limited tdhe management and administration of Shares and any
related account on an @oing basis and the allocation of Shares in target fund(s) and
SubFunds, includingporocessing subscriptions and redemptioosversion and transfer, the
administration and payment of distribution fees (if any), payments to Shareholders, updating
and maintainingrecords and fee calculation, maintaining the register of Sharehaddrs
providing financial and other information to the (prospective) Sharehdlidersther related
servicesrendered by any service provider of the Controllers and AuthoRssipients in
connection with the acquisition and holding of Shdheseafter théinvestment Servicés

Personal Data may also be processed to comply with legal or regulatory obligations including,
but not limited to, legal obligations under applicalflend and company law (such as
maintenance of the register of investors and recording orders), prevention of terrorism
financing law, antimoney laundering law (such as carrying out customer due diligence),
prevention and detection of crime, and tax laucfsas reporting under the FATCA Law and

the CRS Law, or any other tax identification legislation to prevent tax evasion and fraud as
applicable, and to prevent fraud, bribery, corruption and the provision of financial and other
services to persons subjegteconomic or trade sanctions on argming basis in accordance

with the AMRCTF procedures of the Controllers, as well as to retain AMF and other
records of the Data Subjects for the purpose of screening by the Controllers and Authorised
Recipients

The Controllers and Authorised Recipients will collect, use, store, retain, transfer and/or
otherwise process Personal Data: (i) as a result of the subscription or request for subscription of
the (prospective) Shareholders to acquire and hold Shareg wheessary to perform the
Investment Services or to take steps at the request of the (prospective) Shareholders prior to
such subscription, including as a result of the holding of Shares in general and/or; (ii) where
necessary to comply with a legal orguéatory obligation to which the Controllers or
Authorised Recipients are subjects and/or; (iii) where necessary for the performance of a task
carried out in the public interest and/or; (iv) where necessary for the purposes of the legitimate
interests punsed by Controllers or, where appropriate, by Authorised Recipients acting as



controller, which mainly consist in the achievement of the Investment Services, including
where the Application Form is not filed or entered into directly by the (prospective)
Shaeholders, or in marketing activities or, in complying with the laws and regulations and/or

any order of any court, government, supervisory, regulatory or tax authority, including when
providing services related to the acquisition and holding of Shaees/tbeneficial owner and

any person holding Shares directly or indirectly in the Fund and/or; (v) where applicable under
certain specific circumstances, on the basis

Controllers undertakes not to transfer Perkddata to any third parties other than the
Authorised Recipients, except as disclosed to investors from time to time or if required or
permitted by applicable laws and regulations, or by any order from a court, governmental,
supervisory or regulatory bodycluding tax authorities.

By purchasing Shares in the Fund, investors acknowledge and accept that Personal Data may
be processed for the purposes described above and in particular, that the transfer and disclosure
of Personal Data may take place to coestwhich do not have equivalent data protection laws

to those of the European Union, or that are not subject to an adequacy decision of the European
Commission, including the United States of America. Controllers may only transfer Personal
Data for the prposes of performing the Investment Services or for compliance with applicable
laws and regulations as contemplated under this Prospectus.

Controllers may transfer Personal Data to the Authorised Recipients located outside the
European Union (i) on the big of an adequacy decision of the European Commission with
respect to the protection of personal data and/or on the basis of tbeSEPrivacy Shield
framework or, (ii) on the basis of appropriate safeguards according to Data Protection Law,
such as stadard contractual clauses, binding corporate rules, an approved code of conduct, or

an approved certification mechanism or, (if)the event it is required by any judgment of a

court or tribunal or any decision of an administrative authority, Person@ W# be
transferred on the basis of an international agreement entered into between the European Union
or a concerned member state and other jurisdictions worldwide or(ithe basis of the
(prospective) Shar ehol daecdgssaryoxthe barfarmance ofthe s e n t
Investment Services or for the implementation of-getractual measures taken at the
investorsd request or, (vi) where necessary
perform their services rendered in cention with the Investment Services which are in the
interest of the Data Subjects or, (vii) for important reasons of public interest or, (viii) for the
establishment, exercise or defence of legal claims or, (ix) where the transfer is made from a
registerwhich is legally intended to provide information to the public or, (X) where necessary

for the purposes of compelling legitimate interests pursued by the Controllers, to the extent
permitted by Data Protection Law.

In the event the processing of Persobalta or transfer of Personal Data outside of the
European Union take place on the basis of the consent of the (prospective) Shareholders, Data
Subjects are entitled to withdraw their consent at any time without prejudice to the lawfulness

of the processingnd/or data transfers carried out before the withdrawal of such consent. In

case of withdrawal of consent, Controllers will accordingly cease such processing or transfers.
Any change to, or withdrawal of, DagtathédSubj ec



Data Protection Officer of the Management Company via post mail at DNCA Finance, 19,
Place Vend6me 75001 Paris or viaail atdpo@dncanvestments.com

Insofar as Personal Data provided by (prospective) ShareholddusianPersonal Data
concerning other Data Subjects, The (prospective) Shareholders represent that they have
authority to provide Personal Data of such other Data Subjects to Controllers. If the
(prospective) Shareholders are not natural persons, theymotifat they undertake and
warrant to (i) inform any Data Subject about the processing of their Personal Data and their
rights as described under this Prospectus, in accordance with the information requirements
under the Data Protection Law and (ii) whaezessary and appropriate, obtained in advance
any consent that may be required for the processing of Personal Data as described under this
Prospectus in accordance with the requirement of Data Protection Law.

Answering questions and requests withrespeat Dat a Subj ectsdé identif
in the Fund, FATCA and/or CRS is mandatory. The (prospective) Shareholders acknowledge
and accept that failure to provide relevant personal data requested by the Management
Company and/or the Authorised Raents in the course of their relationship with the Fund

may result in incorrect or double reporting, prevent them from maintaining their Shares in the
Fund and may be reported by the Management Company and/or the Authorised Recipients to
the relevant Lugmbourg authorities.

Investors acknowledge and accept that the Management Company, the Investment Manager
and/or the administrative agent will report any relevant information in relation to their
investments in the Fund to the Luxembourg tax authorifidsn{nistration des Contributions
Directeg which will exchange this information on an automatic basis with the competent
authorities in the United States or other permitted jurisdictions as agreed in the FATCA Law,
CRS, the CRS Law, at OECD and EU levealgquivalent Luxembourg legislation.

Each Data Subject may request (i) access to, rectification, or deletion of, any incorrect Personal
Data concerning him, (ii) a restriction of processing of Personal Data concerning him and, (iii)
to receive Personal Bmconcerning him in a structured, commonly used and machine readable
format or to transmit those Personal Data to another controller and (iv) to obtain a copy of or
access to the appropriate or suitable safeguards which have been implemented foingansferr
the Personal Data outside the European Union, in the manner and subject to the limitations
prescribed in accordance with Data Protection Law. In particular, Data Subjects may at any
time object, on request and free of charge, to the processing oh&ddsda concerning them

for marketing purposes or for any other processing carried out on the basis of the legitimate
interests of Controllers or Authorised Recipients. Each Data Subject should address such
requests to the Data Protection Officer of thandgement Company and via post mail at
DNCA Finance, 19, Place Vendéme 75001 Paris or via emayicg® dncanvestments.com

Data Subjects are entitled to address any claim relating to the processing of their Personal Data
carried out by Controllers in @ion with the Investment Services to the relevant data
protection supervisory authority (i.e. in Luxembourg, ®@mmission Nationale pour la
Protection des Donnégs



Controllers will accept no liability with respect to any unauthorised third partyviegei
knowledge and/or having access to Personal Data, except in the event of gross negligence or
wilful misconduct of Controllers.

Personal Data is held until Shareholders cease to have Shares in the Fund and a subsequent
period of 10 years thereafter tbe extent necessary to comply with applicable laws and
regulations or to establish, exercise or defend actual or potential legal claims, subject to the
applicable statutes of limitation, unless a longer period is required by applicable laws and
regulatiors. In any case, Personal Data will not be held for longer than necessary with regard to
the purposes described in this Prospectus, subject always to applicable legal minimum
retention periods.
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PART 1: GENERAL PART

GLOSSARY

The following summary is qualified in its entirety by reference to the more detailed
information included elsewhere in this Prospectus.

Articles ofIncorporation  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 than a Saturday or Sund
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 Selnd, separate classes
shares (hereafter referred to '&Slass or "Classe% whose
assets will be commonly invested but wheispacific sales o
redemption charge structure, fee structure, minin
investment amount, taxation, distribution policy or other fea
may be applied.

Conversion of shares Unless specifically indicated to the contrary for any-Subd,
shareholders mayt any time request conversion of their sha
into shares of another existing SBbnd on the basis of the n
asset values of the shares of both -Bubhds concernec
determined on the common applicable Valuation Day.

CSSF Commission de Surveillance duc&ir 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 200@Directive

2009/65/EC) or any successor Directiveas amendedrom
time to time,including by Directive 2014/91/EU of 23 Ju
2014 as regards depositary functions, remuneration policie
sanctions'{Directive 2014/91/EU).

12



Eligible Market

Eligible State

ETF
EU
EEA

Fund

G20

Investment Manager

Issue of shares

Institutional Investor

Law

Local Transfer Agent
Luxembourg
Management Company

Member State

A Regulated Market in an Eligible State.

Any Member State of the EU or any other state in Easterr
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 Su~unds.

The informal group of twenty finance ministers and cer
bank governors from twenty major economies: Argent
Australia, Brazil, Canada, China, France, Germany, Ir
Indonesia, Italy, Japan, Mexico, Russia, Saudi Arabia, S
Africa, South Korea, Turkey, United Kingdom, USA and
EU.

DNCA Finance.

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

Any institutionalinvestor(s) within the meaning of article 1
of the Lawor qualifying as Eligible Counterparty (as defin
under MIFID).

The 2010 Law.

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

DNCA Finance Luxembourg.

As defined in the Law.
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MiFID

Net Asset Value

OECD
Principal Transfer Agent

Redemption of shares

Reference Currency

Regulatory Authority

Regulated Market

Shares

Sub-Funds

Directive 2014/65/EU of the European Parliament and of
Council of 15May 2014 on markets in financial instrumetr
and amending Directive 2002/92/i&@d Directive 2011/61/, a
transposed in EU Member States, and related impleme
regulations

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

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

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

The currency of reference of a SbBhnd as set out in th
relevantsection of he Appendix.

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

A market within the meaning of Article 4, 81, item 14)
directive 2004/39/EC of 21 April 2004 on markets in finan
instruments and any other market which is regulated, ope
regularly and is recognised and open to the public.

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

The Fund offers investors, within the same investment vel
a choice between several suimds (SubFund$) which are
distinguished mainly by their specific investment policy anc
by the currency in which they are denominated.
specifications of each StHund are described in the Appenc
to this Prospectus. The Board of Directors may, at any t
decide the creation d@irther SubFunds and in such case, t
Appendix to this Prospectus will be updated. Each-Buid
may have one or more Classes of shares.

14



ucCl

UCITS

UCITS V Regulation

Valuation Day

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

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

Commission Delegated Regulation (EU) 2016/438 of
December 2015 supplementing Directive 2009/65/EC
regard toobligations of depositaries.

The net asset value per share is calculated and shares n
issued, converted and redeemed as of each day whick
Busines®Day.

15



THE FUND

DNCA INVEST is an opefended collective investment compafigqciété d'investissement a
capital variablé) established under the laws of Luxembourg, for an unlimited period, with an
"umbrelld structure comprising different St#unds and Classes. In accordance with the Law,

a subscription of shares constitutes acceptance of all terms and provisions of the Articles of
Incorporation.

There may be created within each Sumd different Classesf shares as described under
"Issue Redemption and Conversion of Shards Issue of sharés

The Board of Directors shall maintain, for each Fuind, a separate portfolio of assets. As
betweenshareholders, each Stund shall be treated as a separagal entity. The
Shareholder shall only be entitled to the assets and profits of th&uswbin which he/she
participates, pro rata of his/her investment. The liabilities incurred by-&&udbshall only be
discharged by the assets of such-Suhd.

16



INVESTMENT POLICIES AND RESTRICTIONS

1. General Investment Policies for all SubFunds (unless incompatible with the
specific investment policy disclosed in the Appendix to this Prospectus)

Each Sub~und seeks a high or stable level of total returns as leaconsistent with the
preservation of capital. The total return sought by eackhFsall will consist of current income,
capital appreciation, or a combination of capital appreciation and current income, depending
on whether the Investment Manager bedthat current and anticipated levels of interest rates,
exchange rates and other factors affecting investments generally favour emphasising one
element or another in seeking maximum total return. There can be no assurance that the
investment objectivesf@ny SubFund will be achieved.

In the general pursuit of obtaining a high level of total return as may be consistent with the
preservation of capital, efficient portfolio management techniques and instruments may be
employed to the extent permitted by tinvestment and borrowing restrictions stipulated by the
Board of Directors. In this context it should be recognised that the best overall returns are
achieved by anticipating or reacting to interest rate and foreign exchange rate changes rather
than aining for the highest possible interest rate as expressed in coupons or current yield at all
times. The best resultant overall return is therefore achieved through both capital appreciation
and income which may result in somewhat lower yields than mightvageenormally appear
obtainable from the relevant securities.

The SubFunds may from time to time also hold, on an ancillary basis, cash reserves or include
other permitted assets with a short remaining maturity, especially in times when rising interest
rates are expected.

More or less stringent rating requirements may be applicable to sorrfeu8db as disclosed
in their specific investment policies. Investors should refer to the description of the investment
policy of such Sub~und in the Appendix tdits Prospectus for details.

RISK WARNINGS

Investors should give careful consideration to the following risks factors in evaluating the
merits and suitability for any investment in Shares of a Sulf~und. The description of the
risks made below is not, noris it intended, to be exhaustive. In addition, not all risks
listed necessarily apply to each Subund. What risk factors will be of relevance for a
particular Sub-Fund depend form various matters included, but not limited to, the
Sub-Fund's investment polcy and the type of Shares. Potential investors should review
the Prospectus in its entirety and the relevant KIID and, as appropriate, consult with
their legal, tax and financial advisors prior to making a decision to invest.

17



There can be no assurance #t the SubFund(s) of the Fund will achieve their investment
objectives and past performance should not be seen as a guide to future returns. An
investment may also be affected by any changes in exchange control regulation, tax laws,
withholding taxes andeconomic or monetary policies.

Custody risk

Assets of thé-undare safe kept by the Depositary andestors 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 thEundin the case of bankruptcy of the Depositary. The assets of the Company will
be identified in the Depositary's books as belonging to the Company. Securities held by the
Depositary will be segregated from other assets of the Depositary which mitigateses not
exclude the riskf nonrestitution in case of bankruptcy. However, no such segregation applies
to cashwhich increases the risk of nwastitution in case of bankruptcy. The Depositary does
not keep all the assets of thenditself but uses network of sultustodians which are not part

of the same group of companies as the Depositary. Investors are exposed to the risk of
bankruptcy of the subustodians in the same manner as they are to the risk of bankruptcy of
the Depositary.

A SubFundmay invest in markets where custodial and/or settlement systems are not fully
developed. The assets of the Fund that are traded in such markets and which have been
entrusted to such stdustodians may be exposed to risk in circumstances where the Dgpositar
will have no liability.

Legal risk

There is 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 requiretih cover any losses incurred.

Furthermore, certain 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. Whit& rights and obligations of the parties to a legal
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 transactisn

Fluctuations in Valuei Risk of Loss of Capital

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 irvalue of investments and the income from them 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 Sull-und will actually be achieved.

18



Investing in Securities

For SubFunds which invest in equity or equity related 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 otlisr €uerency
exchange rate movements will also cause changes in value when the currency of the investment
is other than the base currency of the-Suhd holding that investment.

Risk associated with investment in Rule 144A Securities

Rule 144ASecurities are not registered with the Securities and Exchange ComniiS&ah) (

These securities are considered as recently issued transferable securities and are only deemed
for investment byQualified Institutional Buyers(as defined in the Secues Act) which may
influence the liquidity of the securities which is the risk that a-Buiid may not be able to
dispose of some securities quickly or in adverse market conditions.

Investing in Warrants

When the Sulf-unds invest in warrants, the valuetiogése warrants is likely to be subject to
higher fluctuations than the prices of the underlying securities because of the greater volatility of
warrant prices.

Investing in Fixed Income Securities

Investment in fixed income securities is subject to interest rate, sector, security and credit risks.
Lowerrated securities will usually offer higher yields than higlaéed securities to compensate

for the reduced creditworthiness and increased risklefult that these securities carry.
Lowerrated securities and unrated securities generally tend to reflectesinortorporate and

market developments to a greater extent than higled securities which react primarily to
fluctuations in the generdével of interest rates. There are fewer investors in loated
securities and unrated securities, and it may be harder to buy and sell securities at an optimum
time.

The volume of transactions effected in certain European bond markets may be apyreloabl

that of the world's largest markets, such as the United States. Accordingly-FRurélspd
investments in such markets may be less liquid and their prices may be more volatile than
comparable investments in securities trading in markets with kneging volumes. Moreover,

the settlement periods in certain markets may be longer than in others which may affect portfolio
liquidity.
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Liquidity Risk

In some circumstances, investments may become relatively illiquid making it difficult to dispose
of them at the prices quoted on the various exchanges. Accordingly-BuSdl ability to
respond to market movements may be impaired and th&$ubmay experience adverse price
movements upon liquidation of its investments. Settlement of transactionbaraypject to
delay and administrative uncertainties.

Interest Rate Risk

Debt securities are subject to interest rate risk. Interest rate risk refers to the risks associated with
market changes in interest rates. Interest rate changes may affectithef\adebt instrument
indirectly (especially in the case of fixed rate instruments) and directly (especially in the case of
instruments whose rates are adjustable).

Exchange Rate Risk

Exchange rate risk is a general risk that applies to alFsulds nvesting in assets in a currency

other than the Reference Currency. It is the risk that the value of those assets as well as the Net
Asset Value of the Subund will be affected by the fluctuation of the exchange rates. If the
currency in which a securitig denominated appreciates against the Reference Currency, the
value of the security will increase. Conversely, a decline in the exchange rate of the currency
would adversely affect the value of the security. Exchange rate risk is proportional to thé amoun
of assets of each Sttund held in foreign currencies.

Risk associated with hedging foreiggurrency units:

The Shares denominated in currencies other thaRéference Currencgf a SubFund and

which are hedged against the currency exchange risk, may generate a different performance than
the one generated by the Shares denominated Refegence Currenoyf the SubFund. The
Shareholders should note that lreglgedShareswill be hedged against thReference Currency

of aSubFund regardless of whether siRbference Currendyg declining or increasing in value
relative to the currency of quotation of sugthed Classeand so while holding hedged Shares
may substantiallyprotect the Shareholders against declines in SheF u n dRéference
Currencyrelative to the currency of quotation of such Class, holding such Shares may also
substantially limit the Shareholders from benefiting if there is an increase in the val@e of th
F u n Bdlesence Currenaglative to the currency of quotation of such Class. Shareholders of
hedged Classehould be aware that although the intention is to be close to a full hedge, a perfect
hedge is not possible and the portfolio can be over arumetiged during certain periods. This
hedging will typically be undertaken by means of forward contracts but may also include
currency options or futures or OTC derivatives.
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Credit Risk

The value of a fixed interest security will fall in the everthefdefault or reduced credit rating of

the issuer. Generally, the higher the rate of interest, the higher the perceived credit risk of the
issuer. High yield bonds will lower credit ratings (also known asirsustment grade bonds)

are potentially moreisky (higher credit risk) than investment grade bonds. Aisuistment

grade bond has a Standard & Poor's credit rating of below BB&juivalent. The fact that an
issuer has a credit rating is not a guarantee of an issuer's ability to pay. Andssdierating is
subject to change.

Convertible Securities Risk

Convertible securities are bonds, debentures, notes, preferred stocks or other securities that may
be converted into or exchanged for a specified amount of common stock of the sameeaot diffe
issuer within a particular period of time at a specified price or formula. Convertible securities
generally (i) have higher yields than common stocks, but lower yields than comparable
non-convertible securities, (ii) are less subject to fluctuatiorvatue than the underlying
common stock due to their fixadcome characteristics and (iii) provide the potential for capital
appreciation if the market price of the underlying common stock increases. The value of a
convertible security is a function o$ linvestment valug(determined by its yield in comparison

with the yields of other securities of comparable maturity and quality that do not have a
conversion privilege) and itsconversion valuk (the security's worth, at market value, if
converted intdhe underlying common stock).

Discretionary Management Risk

Decisions with respect to the investment management of th&8ws will be made by the
Investment Manager. The success of the-Butd depends in substantial part on the skill and
expertiseof the Investment Manager's team. There can be no assurance that the Investment
Manager or other key employees will continue to be employed by the Investment Manager or its
affiliates throughout the life of the StHund. The loss of key personnel could énamaterial
adverse effect on the Stund.

Investing in Financial Derivative Instruments

The commitment of financial derivative instruments shall be limited to the total value of the net
assets of the relevant S&ond.

Volatility of financial derivative instruments
The price of a financial derivative instrument can be very volatile. This is because a small
movement in the price of the underlying security, index, interest rate or currency may result in a

substantial movement in the price of tiegivative instrument. Investment in financial derivative
instruments may result in losses in excess of the amount invested.
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Contracts for Difference'(CFD") and Dynamic Portfolio Swap'DPS')

CFD and DPS are ow#ne-counter financial instruments whicilow an investor to take
advantage of the share price movements without having to hold such a share or to manage the
holding constraints (custody, financing, loan for shorts). Indeed, CFD and DPS are contracts
entered into between two parties to exchaagéhe end of this contract, the difference between

the opening and the closing prices of the contract, multiplied by the number of units of the
underlying asset as specified in the contract. The settlement of these differences is completed
through a cdspayment, not through a physical delivery of the underlying assets.

The risk exposure arising from these transactions, together with the global risk associated with
other derivative instruments cannot be, at any time, higher than the value of thetsatfabe
relevant Sub-und.

In particular, CFD and DPS on transferable securities, financial indexes or swaps must be strictly
in compliance with the investment policy of each-$uind and with the restrictions laid down in

the section entitletlinvesiment and Borrowing RestrictiohsEach Sul~und shall guarantee a
permanent and adequate coverage of its obligations in respect of the CFD and DPS to meet the
redemption requests of the shareholders.

Inflation Risk

Inflation risk refers to the riskassociated with changes in realized or expected inflation.
Inflation indexed instruments may change in value in response to actual or anticipated changes in
inflation rates.

Risk associated witfuture and forward financial instruments

The InvestmentManager may include exchantgaded derivatives (including futures and
options) and OTC derivatives (including options, forwards, interest rate swaps and credit
derivatives) in its investment policy for tharpose of investment and/or hedging.

These areolatile instruments generating certain specific risks and exposing investors to the risk
of loss. Leverage is provided by the low initial margin deposits that are usually requested when
taking a position in such instruments. Thus, a relatively minorgehemthe price of a contract

could result in significant gains or losses compared to the initial margin actually invested, this
potential leading to unlimited additional losses in excess of the margin deposited. Furthermore,
when used for the purpose @&dying, these instruments and the investments or market sectors
being hedged could prove uncorrelated. Transactions intlesepunter derivatives, such as
credit derivatives, may involve additional risk as there is no exchange market on which to close
out an open position. It may be impossible to liquidate an existing position, to assess the value of
a position or to assess the exposure to risk.
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Risks associated withredit default swaps (CDS)

The Fund ¢n behalf of itsSubFunds)) may take part in theredit derivatives market by
concluding, for example, credit default swaps in order to sell or purchase protection. A credit
default swap (CDS) is a bilateral financial contract wherelgndity(the protection buyer) pays

a periodic fee in exchange fampayoff from the protection seller in the event that a credit event
affecting the reference issuer should arise. The protection buyer acquires the right either to sell a
particular bond or bonds of the reference issuer at par value or to receive teachftectween

the par value and the market price of said reference bond or bonds (or any other previously
determined reference value or strike price) in the event that a credit event should arise. A credit
event includes bankruptcy, insolvency, judiciatleenent, significant debt restructuring or the
inability to honour a payment obligation on the stipulated date. The International Swaps and
Derivatives Association (ISDA) has established standardised documentation entitkDie

Master Agreemefitrelating to such derivative contracts. ThRend may use credit derivative
products for hedging the specific risk of certain issuers held in the portfolio by purchasing
protection. Furthermore, if it is in the intereststhe relevant Subund it may puchase
protection via credit derivatives without holding the underlying assets. While actimnghbast
interestsof its ShareholdergheFundmay also sell protection via credit derivatives in order to
acquire specific credit exposure. Theind may only take part in OTC credit derivative
transactions if the counterparty is a fickiss financial institution specialised in this type of
transaction and, if this is the case, the transaction complies with the standards laid down by the
ISDA Master Agreement.

Specific Risls linked to Contingent Convertibles Bonds

Special risk consideration regarding investmentantingentconvertible bonds events that

trigger the conversion from debt into equity are designed so that conversion occurs when the
issuer of thecontingent convertible bonds is in crisis, as determined either by regulatory
assessment or objective losses (e.g. measure of theésigsuertier 1 capital ratio).

In addition to the abovementioned Liquidity Riskyestment ircontingentconvertiblebonds
may entail the following risks (neexhaustive list):

Capital structure inversion risk: contrary to classical capital hieracongingentconvertible
bondsinvestors may suffer a loss of capital when equity holders do not.

Trigger level risk: tigger levels differ and determine exposure to conversion risk depending on
the distance of the capital ratio to the trigger level. It might be difficult forrthestment
Manager of theelevantSubFund to anticipate the triggering events that would require the debt
to convert into equity.

Conversion risk: it might be difficult for thimvestmentManager of theelevantSubFund to

assess how the securities will behave upon conversion. In case of conversion into equity, the
InvestmentManager might be forced to sell these new equity shares because of the investment
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policy of the subfund does not allow equity in its portfoli®his forced sale may itself lead to
liquidity issue for these shares.

Coupon cancellation: for sonm@ntingentconvertible bonds, coupon payments are entirely
discretionary and may be cancelled by the issuer at any point, for any reason and for any lengt
of time.

Call extension risk: someontingentconvertible bonds are issued as perpetual instruments,
callable at praletermined levels only with the approval of the competent authority.

Unknown risk: the structure @bntingentconvertiblebonds is nnovative yet untested.

Valuation and Writedown risls: the value of contingent convertible bonds may need to be
reduced due tolaigherrisk of overvaluation of such asset class on the relevant eligible markets.
Therefore, a Subund may lose its entirevestment or may be required to accept cash or
securities with a value less than its original investment.

Industry concentration riskavestment in contingent convertible bonds may lead to an increased
industry concentration risk as such securitiessaed by a limited number of banks.

Specific Risks linked to Perpetu8londs

In addition to the usual risks linked to investments in debt securities suaint &t limited to,
credit risk, interest rate risk or liquidity risk, investments in perpetual bonds may in particular
entail the followingadditional risk: call extension risk as described above in the section
regarding the specific risks linked to contingent convertibtesls

Specific Risks linked to Convertible, Exchangeable and Mandatory Convertible Bonds

Convertible, exchangeable and mandatory convertible bonds may be converted either at a stated
price or stated rate for common, or preferred stock. As converiioleaegeable and mandatory
convertible securities generally pay fixed interest or dividends, the market value of these
securities tends to decline as interest rates rise. Because of the conversion feature, the market
value of convertible securities also dento vary with fluctuations in the market value of the
underlying common or preferred stock, although to a lesser extent than with fixed income
securities generally.

Specific Riskslinked to assebacked securities (ABS) and mortgagacked securities (MBS)

The underlying 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 gendositdbe
underlying 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
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generated by the assets by which they are backed and may havedigeneffgect on 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 interesésathe actual default rate of the underlying assets,

the time needed to return to normal and the rotation rate of the underlying assets.

Distressed Securities Risk

Investment in distressed securities (i.e. which have a Standard & Rotation belowCCC
long-term rating or equivalent) may cause additional risks for aFsuiol. Such securities are
regarded as predominantly speculative with respect to the'sssapacity to pay interest and
principal or maintain other terms of the offer documents amgriong period of time. They are
generally unsecured and may be subordinated to other outstanding securities and creditors of
the issuer. Whilst such issues are likely to have some quality and protective characteristics,
these are outweighed by large artainties or major risk exposure to adverse economic
conditions. Thereforea SubFund 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 mayeinvolv
additional cost for the Subund. Under such circumstances, the returns generated from the
SubFund's investments may not compensate the shareholders adequately for the risks
assumed.

Particular Risks of OTC Derivative Transactions
Absence of regulaiin; counterparty default and lack of liquidity

In general, there is less governmental regulation and supervision of transactions in the OTC
markets (in which forward and option contracts, swapsh adotal return swapsnterest rate

swaps, inflatiorswapsor credit defaults swapstc) and certain options on currencies, contracts

for difference and other derivative instruments are generally traded) than of transactions entered
into on organised stock exchanges. In addition, many of the protedfiorted to participants

on some organised exchanges, such as the performance guarantee of an exchange clearinghouse,
may not be available in connection with OTC transactions.

Therefore, the Fund entering into OTC transactions will be subject to ththaisks direct
counterparty will not perform its obligations under the transactions and that the Fund will sustain
losses.

The Fund will only enter into transactions with counterparties which it believes to be
creditworthy, and may reduce the exposureuired in connection with such transactions

through the receipt of letters of credit or collateral from certain counterparties.

In addition, as the OTC market may be illiquid, it might not be possible to execute a transaction
or liquidate a position atneattractive price.
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Investing in emerging markets

Emerging markets are typically those of poorer or less developed countries which exhibit lower
levels of economic and/or capital market development, and higher levels of share price and
currencyvolatility.

Some emerging markets governments exercise substantial influence over the private economic
sector and the political and social uncertainties that exist for many developing countries are
particularly significant. Another risk common to mostswountries is that the economy is
heavily export oriented and, accordingly, is dependent upon international trade. The existence of
overburdened infrastructures and obsolete financial systems also presents risks in certain
countries, as do environmentabplems.

In adverse social and political circumstances, governments have been involved in policies of
expropriation, confiscatory taxation, nationalisation, intervention in the securities market and
trade settlement, and imposition of foreign investnmestrictions and exchange controls, and
these could be repeated in the future. In addition to withholding taxes on investment income,
some emerging markets may impose different capital gains taxes on foreign investors.

Generally accepted accounting, aigjtand financial reporting practices in emerging markets
may be significantly different from those in developed markets. Compared to mature markets,
some emerging markets may have a low level of regulation, enforcement of regulations and
monitoring of inwestors' activities. Those activities may include practices such as trading on
material norpublic information by certain categories of investor.

The securities markets of developing countries are not as large as the more established securities
markets anthave substantially less trading volume, resulting in a lack of liquidity and high price
volatility. There may be a high concentration of market capitalisation and trading volume in a
small number of issuers representing a limited number of industrieselhsasva high
concentration of investors and financial intermediaries. These factors may adversely affect the
timing and pricing of a fund's acquisition or disposal of securities.

Practices in relation to settlement of securities transactions in emergikgts involve higher

risks than those in developed markets, in part becaudeuticbwill need to use brokers and
counterparties which are less well capitalised, and custody and registration of assets in some
countries may be unreliable.

Delays in setdment could result in investment opportunities being missed if eFGutb is
unable to acquire or dispose of a security. DRpositaryis responsible for the proper selection
and supervision of its correspondent banks in all relevant markets in accordéince
Luxembourg law and regulation.
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In certain emerging markets, registrars are not subject to effective government supervision nor
are they always independent from issuers. Investors should therefore be aware that the
SubFunds concerned could suffesoarising from these registration problems.

Specific Rislslinked to Securities Lending and Repurchase Transactions

In relation to repurchase transactions, investors must notably be aware that (A) in the event of
the failure of the counterparty witkhhich cash of a Subund has been placed there is the risk

that collateral received may vyield less than the cash placed out, whether because of inaccurate
pricing of the collateral, adverse market movements, a deterioration in the credit rating of
issuersf 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 recovering cash
placed out, or (iii) difficulty in realising collateral may restrthe ability of the Sui-und to

meet redemption requests, security purchases or, more generally, reinvestment; and that (C)
repurchase transactions will, as the case may be, further exposd-arguto risks similar to

those associated with optional farward derivative financial instruments, which risks are
further described in other sections of this prospectus.

In relation to securities lending transactions, investors must notably be aware that (A) if the
borrower of securities lent by a S&dind fal 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, a deterioration in the credit rating of issuers of the
collateral, or he 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
risks and risk of losses and volatility, (ii) introduce market exposures iistemswith the
objectives of the Subund, 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 restrict the ability ofFuSaiko

meet delivery obligations under secusgles.

2. Specific Investment Policies for each Subund

The specific investment policy of each Sabnd is described in the Appendix to this
Prospectus.

3. Investment and Borrowing Restrictions

The Articles of Incorporation provide that the Board ifectors shall, based upon the
principle of spreading of risks, determine the corporate and investment policy of the Fund and
the investment and borrowing restrictions applicable, from time to time, to the investments of
the Fund.

The Board of Directorshas decided that the following restrictions shall apply to the

investments of the Fund and, as the case may be and unless otherwise specified-Fumra Sub
in the Appendix to this Prospectus, to the investments of each of tHeuadb:
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(1)

The Fundfor each Subd~und, may invest in:

a)

b)

d)

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

recently issued transferable securities and money market instrur
provided that the terms of issue includeuadertaking that applicatio
will be made for admission to official listing on an Eligible Market ¢
such admission is secured within one year of the issue;

units of UCITS and/or other UCI, whether situated in a Member ¢
or not, provided that:

- such other UCIs 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 EU law and i
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 segregation, borro\
lending, and uncovered sales of transferable securities
moneymarket instruments are equivalent to the requiremen
the Directive,

- the business of such other UCIs is reported in-yesdirly and
annual reports to enable an assessment of the assel
liabilities, income and operations over the reportingqakri

- no more than 10% of the assets of the UCITS or of the «
UCls, whose acquisition is contemplated, can, according to
constitutional documents, in aggregate be invested in uni
other UCITS or other UCIs;

deposits with credit institutions which are repayable on demar
have the right to be withdrawn, and maturing in no more tha
months, provided that the credit institution has its registered office
Member State or, if the registered office of tredit institution is
situated in a noiMember State, provided that it is subject to pruder
rules considered by the Regulatory Authority as equivalent to t
laid down in EU law;

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

- the underlying consists of instruments covered by this secti
(1), financial indices, interest rates, foreign exchange rate
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and/or

currencies, in which the Stlunds may invest according to th
investment objective;

the counterparties to OTC deaiwe transactions are institutiol
subject to prudential supervision, and belonging to the catec
approved by the Regulatory Authority;

the OTC derivatives are subject to reliable and verifi
valuation on a daily basis and can be siidgdijdated or closed b
an offsetting transaction at any time at their fair value at
Fund's initiative;

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 investors and savings
provided that such instruments are:

issued or guaranteed by a central, regional or local authority
a central bank of a Member State, the European Central Ban
EU or the Ewmopean Investment Bank, a nbfember State or, it
case of a Federal State, by one of the members making t
federation, or by a public international body to which one
more Member States belong, or

issued by an undertaking any securitiesvbfch are dealt in or
Eligible Markets, or

issued or guaranteed by an establishment subject to prud
supervision, in accordance with criteria defined by EU law, o
an establishment which is subject to and complies with prude
rules considered by the Regulatory Authority to be at leas
stringent as those laid down by EU law, such as, but not lin
to, a credit institution which has its registered office in a cou
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 to
laid down in the first, the second or the third indent and prov
that the issuer is a company whose capital and reserves amc
at least ten million Euro (EUR 10,000,000) and which pres
and publishes its annual accounts in accordance with
directive 2013/34/EU, is an entity which, within a group
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 which be
from a banking liquidity line.
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(2)

3)

(4)

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

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

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

(b) 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.

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

- the Master UCITS actual exposure to financial deriva
instruments in proportion to the Feeder UCITS investment
the Master UCITS; or

- the Master UCITS potential maximum global exposure
financial derivative instruments provided for in the Mas
UCITS management regulations or instruments of incorpor:
in proportion to the Feeder UCITS investment into the Mg
UCITS.

A SubFundmay subscribe, acquire and/or hold securities to be issu
issued by one or more St#Hunds without the Fund being subject to
requirements of the law of 10 August 1915 on commercial companit
amended, with respect to the subscription, acquistiad/or the holding
by a company of its own shares, under the condition that:

the target Sulb-und(s) do(es) not, in turn, invest in the Sund
invested in this (these) target Sbbnd(s); and

no more than 10% of the assets that the targetFauad(s)whose
acquisition is contemplated may be invested in units of other U
and
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voting rights, if any, attaching to the Shares of the target~sulol(s)
are suspended for as long as they are held by th&@ubconcernec
and without prejudice to tha@ppropriate processing in the accou
and the periodic reports; and

in any event, for as long as these securities are held by thieudab
their value will not be taken into consideration for the calculatio
the net assets of the Fund for the purpage®rifying the minimum
threshold of the net assets imposed by the Law; and

there is no duplication of management/subscription or repurc
fees between those at the level of the-Buhd having invested i
the target Surund(s), and this (these) tatgbFund(s).

The Fund may hold ancillary liquid assets.

a)

b)

(i)  The Fund will invest no more than 10% of the net assets of
SubFund in transferable securities and money market instrun
issued by the same issuing body.

(i)  The Fund may not invest more than 20% of the net assets c
SubFund 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
counter@rty is a credit institution referred to in 1. (1) d) above or
of its net assets in other cases.

Moreover, where the Fund holds on behalf of -$ubd investments i
transferable securities and money market instruments of issuing t
which individually exceed 5% of the net assets of such-Buid, the tota
of all such investments must not account for more than 40% of the toi
assets of such Stfund.

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

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

- 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.

Thelimit of 10% laid down in sulparagraph a) (i) above is increased t
maximum of 35% in respect of transferable securities or money m
instruments which are issued or guaranteed by a Member State, it
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d)

authorities, or by another Eligible Statacluding the federal agencies
the United States of America, Federal National Mortgage Associatiol
Federal Home Loan Mortgage Corporation, or by public internati
bodies of which one or more Member States are members.

The limit of 10% laid davn in subparagraph a) (i) is increased to 25%
certain bonds when they are issued by a credit institution which h
registered office in a Member State and is subject by law, to special |
supervision designed to protect bondholders. In padaticeums deriving
from the issue of these bonds must be invested in conformity with the |
assets which, during the whole period of validity of the bonds, are ca
of covering claims attaching to the bonds and which, in case of bankr
of the isuer, would be used on a priority basis for the repaymel
principal and payment of the accrued interest.

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

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

Thelimits set out in suiparagraphs a), b), ¢) and d) may not be aggrec
and, accordingly, investments in transferable securities or money n
instruments issued by the same issuing body, in deposits or in deri
instruments effected with the sanssuing body may not, in any evel
exceed a total of 35% of any S&ind's net assets

Companies which are part of the same group for the purposes ¢
establishment of consolidated accounts, as defined in accordance
directive 83/349/EECas ameneéd or in accordance with recognist
international accounting rules, are regarded as a single body for the p
of calculating the limits contained in this paragraph lll. a) to e).

The Fund may cumulatively invest up to 20% of the net assets
SubFund in transferable securities and money market instruments v
the 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 mone)
market instruments issued or guaranteed by a Member State, by it
local authorities or agencies, or by a noiMember State of the EU
accepted by the CSSF (being at the date of this Prospectus OEC
member states, Singapore or any member state of the G20) or by publi
international bodies of which one or more Member States of the EU ar
members, provided that such SubFund must hold securities from at
least six different issues and securities from one issue dotraxzcount
for more than 30% of the net assets of such Subund.

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

b) The limit laid down in paragraph a) is raised to 35% where this proves
justified by exceptional market conditions, in particular Regulated
Markets where certain transferable securities or money market instru
are highly dominant. The investment up to this limit is only permitted f

single issuer.

a) The Fund may not acquire shares carrying voting rights which st
enable it to exercise significant influence over the management of an i
body.

b) The Fund may acquire no more than:

- 10% of the nofvoting shares of the same issuer;
- 10% of the debt securities of the same issuer;
- 10% of the moneynarket instruments of the same issuer.

These limits under second and third indents may be disregarded at the 1
acquisition, if at that time the gross amount of debt securities or of the money i
instruments or the amount of the instrumentssae cannot be calculated.

The provisions of paragraph V. shall not be applicable to transferable securiti
money market instruments issued or guaranteed by a Member State or it
authorities or by any other Eligible State, or issued by puitkcnational bodies o
which one or more Member States of the EU are members.

These provisions are also waived as regards shares held by the Fund in the ¢
a company incorporated in a nfember State of the EU which invests its as:
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VI.

mainly in the securities of issuing bodies having their registered office in that
where under the legislation of that State, such a holding represents the only
which the Fund can invest in the securities of issuing bodies of that State pr
thatthe investment policy of the company from the iM@mber State of the El
complies with the limits laid down in paragraph 1ll. a) to e), V. a) and b) and \

a)

b)

d)

No more than 10% of a Stiund's net assets may be invested in aggreg:
the units olUCITS or other UCls referred to in paragraph I) (1) c).

In the case restriction a) above is not applicable to a specifi¢-Guth, as
provided specifically in its investment policy in the Appendix to i
Prospectus, such Sdtund may acquire units of UCEand/or other UCI:
referred to in paragraph 1) (1) c) provided that no more than 20%
SubFund's net assets be invested in the units of a single UCITS or
UCI.

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

Investments made in units of UCIs other than UCITS maymaggregate
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 to be considered for the purpose of the inve
and borrowing restrictions set forth unddr #) 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 control; or

3. by adirect or indirect participation of moreah 10% of the capite
or votes,

no subscription or redemption fees may be charged to the Fund on acc
its investment in the units of such other UCITS and/or UCls, and the
management fee (excluding apgrformance fee, if any) charged to t
relevant Sulb~und and each of the UCITS or other UCIs concerned sha
exceed 3.5%f the value of the relevant investments. The Fund will indi
in its annual report the total management fees charged botbk telévant
SubFund and to the UCITS and other UCIs in which such-Buid has
invested during the relevant period.

The Fund may acquire no more than 25% of the units of the same UC
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
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VII.

VIII.

UCITS or other UCI with muiple compartments, this restriction
applicable by reference to all units issued by a compartment.

The Fund shall ensure for each Stund that the global exposure relating
derivative instruments does not exceed the net assets of the r&atdnind.

This global exposure is calculated taking into account the current value
underlying assets, the counterparty risk, foreseeable market movements :
time available to liquidate the positions. This shall also apply to the follo
subparagraphs.

If the Fund invests in financial derivative instruments, the exposure tc
underlying assets may not exceed in aggregate the investment limits laid d
paragraph lll. a) to e) above. When the Fund invests in thdsgd financia
dervative instruments, these investments do not have to be combined to the
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 complywith the requirements of thi
paragraph 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%f the net assets of that SEhnd, any such borrowings to |
from banks and to be effected only on a temporary basis, provided tt
Fund may acquire foreign currencies by means of back to back loans.

b) The Fund may not grant loans to or act as gnuiar on behalf of thirc
parties.

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

C) The Fund maynot carry out uncovered sales of transferable secur
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 certificgpessenting
them.

a) The Fund needs not comply with the limits laid down in this chapter \
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 spreing, recently created Stkunds may derogat
from paragraphs Ill. a) to e), IV. and VI. a) and b) for a period of six mc
following the date of their creation.
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b) If the limits referred to in paragraph a) are exceeded for reasons beyc
control of the Fund or as a result of the exercise of subscription rigr
must adopt as a priority objective for its sales transactions the remedy
that situation, taking due account of the interest of its shareholders.

C) To the extent that an issuer is a legal entity with multiple compartn
where the assets of the compartment are exclusively reserved
investors in such compartment and to those creditors whose claim has
in connection with the creation, opgoam or liquidation of thai
compartment, each compartment is to be considered as a separate is
the purpose of the application of the risk spreading rules set o
paragraphs lll. a) to e), IV. and VI.

X. Some SulFunds may invest in Rule 144/Ae&urities under the conditior
that such securities are admitted to or dealt in on an Eligible Market anc
securities respectCES R G 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 andnstruments

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

For efficient management of the portfolio and/or with the aim of protecting its assets and
liabilities, in each Sulf-und, theFund may use teafiques and instruments which relate to
transferable securities and money market instruments. It may not cause the Fund to deviate from
the investment objectives set out in the description of eackH&ui in Part 2'Appendices

relating toSub-Funds.

To that end, each StBund is authorised in particular to carry out transactions which have as
their object the sale or purchase of future foreign exchange contracts, the sale or purchase of
future contracts on currencies aale or purchase of call optioasd put optionswith the aim

of protecting its assets against exchange rate fluctuations or of optimising its return, for efficient
management of the portfolio.

Where a Suli-und uses such techniques and instruments, the relevant Appendix for such
SubFurd shall disclose such fact, as well as a detailed description of the risks involved in these
activities, including counterparty risk and potential conflicts of interest (to the extent not covered
in this general part of the Prospectus), and the impactiligyave on the performance of the
relevant Sub-und. The use of these techniques and instruments shall be in line with the best
interests of the relevant Stfund
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The policy regarding direct and indirect operational costs/fees arising from effiortfatip
management techniques that may be deducted from the revenue delivered to the relevant
SubFund are disclosed in the relevant Appendix. These costs and fees shall not include hidden
revenue. The identity of the entity (ies) to which the direcirudlicect costs and fees are paid are

also set out in the relevant Appendix for each-Bubd, as well as the indication as to whether
these are related parties to the Management Company or the Depositary Bank. The techniques
and instruments used for therpases of efficient management of the portfolio and/or with the

aim of protecting its assets and liabilities shall fulfil the following criteria:

They are economically appropriate in that they are realised in-aftegive way;
They are entered into for one or more of the following specific aims:
() reduction of risk;
(i) reduction of cost;
(i)  generation of additional capital or income for the relevantfSutad with a level
of risk which is consistent with the risk profile of the relev@aabFund and the
applicable risk diversification rules, as set out in the Law;

Their risks are adequately captured by the risk management process of the Management
Company.

Techniques and instruments which comply with the criteria séteyatabovend which relate
to money market instruments shall be regarded as techniques and instruments relating to money
market instruments for the purpose of efficient portfolio management as referred to in the Law.

To the maximum extent allowed by, and within tingits set forth in the laws and regulations
applicable to the Fund, in particular the provisions of (i) article 11 of the aoal regulation

of 8 February 2008 relating to certain definitions of the amended law of 2 December 2002 on
undertakings forallective investment (th&002 Law/), of (ii) CSSF Circular 08/356 relating to

the rules applicable to undertakings for collective investments when they use certain techniques
and instruments relating to transferable securities and money market insgramdnCSSF
Circular 11/512 and of (iii) CSSF Circular 14/592 relating to the ESMA Guidelines on ETFs and
other UCITS issues (as these pieces of regulations may be amended or replaced from time to
time), the Fund may for the purpose of generating additmayatal or income or for reducing

costs or risks (A) enter, either as purchaser or seller, into optional as welh-aptional
repurchase agreements and (B) engage in securities lending transactions and (c) enter into
financial derivative instruments as set out in PaA@pendices relating to stfands'.

The Fund may employ securities financing transactioNSHTS) as desched in section
"General provisions related t8FTS hereunder and derivative instruments relating to
transferable securities and money maiketruments amongst others for hedging purposes,
efficient portfolio managementjurationmanagement or other riskanagement of the portfolio
as described here below.
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B. Financial derivative instruments

As specified in I. (1) e) above, the Fund may in respect of eaclr@ubinvest in financial
derivative instruments.

Each Sub~und may invest in financial derivativestruments within the limits laid down in
restriction Il. e), provided that the exposure to the underlying assets does not exceed in
aggregate the investment limits laid down in restrictionsg)Ito €). When a Stfbund invests in
indexbased financiatlerivative instruments, these investments do not have to be combined to
the limits laid down in restriction 1l1.

When a transferable security or money market instrument embeds a derivative, the latter must be
taken into account when complying with tleguirements of this restriction.

The SubFunds may use financial derivative instruments for investment purposes and for
hedging purposes, within the limits of the Law. Under no circumstances shall the use of these
instruments cause a S#oind to divergerbm its investment policy.

EachSubFundwill employ the commitment approach or the VAR appraadalculatets global
exposure accordingly to the risk profile of the $ulmdand adurtherdescribechereatfter in section
"Risk Management Procéss

When a Sub-und invests in total return swagsTRS') or in other financial derivative
instruments with similar characteristics, the Investment Manager may only choose swap
counterparties that are first class financial institutimmsrovedoy the board oflirectors of the
Management Company and that are subject to prudential supervision and belonging to the
categories approved by the CSSF for the purposes of OTC derivative transactions and
specialized in these types of transactions.

When a Sud-und invest in financial derivative instruments related to an index, information on

the index and its rebalancing frequency shall be disclosed in the relevant Appendix, by way of
reference to the website of the index sponsor as appropriate.

Furthermore, th&ub-Fund may, for efficient portfolio management purposes, exclusarggr

into securities lending and borrowing and repurchase agreement transactions, provided that the
rulesdescribed herbelow are complied with.

C. General provisions related to SFTs

TheFund will make use of the following SFTSs:

A securities lending and borrowing:
A r e p wmdadverse eepurchase (or el back or selbuy back transactions)
agreements.
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The Company will not enter into total return swaps within the meanirngUoRegulation
2015/2365 on transparency of securities financing transactions and of reuse of 25 November
2015 (SFTR). If the Company were to use such securities financing transactions in the future,
the present Prospectus will be modified in accordaitethe SFTR.

The assetef a SubFundthat may be subject to SFTs are limited to:

short term bank certificates or money market instruments such as defined within
Directive 2007/16/EC of 19 March 2007 implementing Council Directive
85/611/EEC on thecoordination of laws, regulations and administrative
provisions relating to certain UCITS as regards the clarification of certain
definitions;

bonds issued or guaranteed by a Member State of the OECD or by their local
public authorities; or by supranatidriastitutions and undertakings with EU,
regional or worlewide scope;

shares or units issued by money market UCIs calculating a daily net asset valu
and being assigned a rating of AAA or its equivalent;

bonds issued by negovernmental issuers offering adequate liquidity;

shares quoted or negotiated on a regulated market of a European Union Member
State or on a stock exchange of a Member State of the OECD, on the condition
that these shares are included in a main index.

The maximum proportion of assets under managemenSabFund that can be subject to SFTs
is as follows:

Securities lending 50%
Securities borrowing 50%
Repurchaser reverse repurchasgreements 50%

The current expected proportion of assets under managefree8ubFundthat will be subject
to SFTs is as follows:

Securities lending 0 to 20%
Securities borrowing 0t020%
Repurchaser reverse repurchasgreements 0t020%

The counterparties to the SFTs will be selected on the basis of very specific criteria taking into
account notably their legal status, country of origin, and minimum credit rating. The Fund will
therefore only enter into SFTs with counterparsiesh as fist class institutionthat are subject

to prudential supervision rules considered by the CSSF as equivalent to those prescribed by EU
law and approved by the board of directors of the Management Compamyhiahd@re based

on a regulated market oftauropean Union Member State or on a stock exchange of a Member
State of the OECD.
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The SubFunds using SFTawill collateralize its SFTs pursuant to the provisions set forth
hereunder irsection"Collateral Managemerfior securities lending and repurchaggeements
and for financial derivative transactidns

The risks linked to the use of SFTs as well as risks linked to collateral management, such as
operational, liquidity, counterparty, custody and legal risks are further described hereunder in
section"Risk Warnings.

Securities held by a Stlundand subject to SFill be held in custody by the Depositary (or a
subcust odi an on behalf of the Depositary) i
books for safekeeping.

Policy on sharing of eturn generated by SFTs

All revenues arising from SFTs will be fully returned to the-Subd concerned after deducting
direct and indirect fees and costs, including a maximum offéb¥#ecosts and fees assigned to
thesecuritiedending agent andther intermediaries providing services in connection with SFTs
as normal compensation of their serviaadthe usual depositary fees

Such fees may be calculated as a percentage of gross revenues earn&ilibizuine through
the use of such techniquassd transactiongurther nformation on the identity of the entities to
which such costs and fees are paid will also be available in the annual report of the Fund.

These partieshall not be related parties to the Investment Manager or the Management
Company.

Securities Lending and Borrowing

The Fund in order to achieve a positive return in absolute terms may enter into securities lending
and borrowing transaction provided that they comply with the SFTR and the provisions set forth
in CSSFoG8/C3I5@&ul@3SF6s Circular 14/592 and
the rules applicable to undertakings for collective investment when they use certain techniques
and instruments relating to transferable securities and money market instruments,eiamen
from time to time, as follows:

i. The Fund may only lend or borrow securities through a standardized system organized by a
recognized clearing institution or through a first class financial institution specializing in this
type of transaction approvég the board of directors of the Management Company. In all cases,
the counterparty to the securities lending or borrowing agreements must be subject to prudential
supervision rules considered by the CSSF as equivalent to those prescribed by EU Issv. In ca
the aforementioned financial institution acts on its own account, it is to be considered as
counterparty in the securities lendiogborrowingagreement. If the Fund lends its securities to
entities that are linked to the Fund by common managemeahwok; specific attentiowill be

paid to the conflicts of interest which may result therefrom.

40

E S



ii. As part of lending transactions, theartel must in principle receiveppropriate collateral, the
value of which at the conclusion of the contract must eaat equal to the global valuation of

the securities lent. At maturity of the securities lending transaction, the appropriate collateral will
be remitted simultaneously or subsequently to the restitution of the securities lent.

iii. All assets receivethy the Fund in the context of efficient portfolio management techniques
should be considered as collateral. The collateral which must comply with the conditions set
forth below under sectioriCollateral Management for securities lending and repurchase
agreements and for financial derivative transactions

iv. In case of a standardised securities lending system organised by a recognised clearing
institution or in case of a lending system organised by a financial institution subject to prudential
supervisio rules considered by the CSSF as equivalent to those prescribed by EU law and
specialised in this type of transactions, securities lent may be transferred before the receipt of the
guarantee if the intermediary in question assures the proper completienti@nsaction. Such
intermediary may, instead of the borrower, provide to the Fund a guarantee which the value at
conclusion of the contract must be at least equal to the total value of the securities lent.

v. The Management Company (on behalf of then#) shallensure that the volume of the

securities lending transactions is kept at an appropriate level or that it is entitled to request the
return of the securities lent in a manner that enables it, at all times, to meet its redemption
obligations andtat t hese transactions do not |jjeopard
accordance with its investment policy.

vi. With respect to securities lending, the Fund will generally require the borrower to post
collateral representing, at any time duringlife#ime of the agreement, at least the total value of

the securities lent (interest, dividends and other potential rights included) as further described
hereunder in sectiofCollateral Management for securities lending and repurchase agreements
and forfinancial derivative transactiohs

vii. Each SubFund may borrow securities under the following circumstances in connection with

the settlement of a sale transaction: (a) during a period the securities have been sent out for
re-registration; (b) when theecurities have been loaned and not returned in time; (c) to avoid a
failed settlement when the Depositary fails to make delivery; and (d) as a technique to meet its
obligation to deliver the securities being the object of a repurchase agreement when the
counterparty to such agreement exercises its right to repurchase these securities, to the extent
such securities have been previously sold by the relevarf$us.

viii. The Fund ensures that it is able at any time to recall any security that hasieen |
terminate any securities lending transaction into which it has entered.

The Management Company of the Fushdllnot act as securities lending agent.
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Repurchase Agreement Transactions

The Fund may, in order to achieve a positive return in absolute terms may enter into repurchase
agreement transactions, which congmstthe purchase and sale of securities with a clause
reserving the seller the right or the obligation to repurchase freradquirer the securities sold

at a price and term specified by the two parties in their contractual arrangement.

The Fund can act either as purchaser or seller in repurchase agreement transactions or a series of
continuing repurchase transactions. tigolvement in such transactions is, however, subject to
the following rules:

i. The Fund may enter into these transactions only if the counterparties to these transactions are
subject to prudential supervision rules considered by the CSSF as equivtilesetprescribed
by EU law and approved by the board of directors of the Management Company.

ii. At the maturity of the contract, the Fund must ensure that it has sufficient assets to be able to
settle the amount agreed with the counterparty for thieutest of the Fund. The Fund must take

care to ensure that the volume of the repurchase agreement transactions is kept at a level such
that it is able, at all times, to meet its redemption obligation towards shareholders.

iii. The Fund must ensure thdtis able at any time to recall the full amount of cash or to
terminate the reverse repurchase agreement on either an accrued basis -to-anaikdt basis.

When the cash is recallable at any time on a ft@mrkarket basis, the matk-market value of

the reverse repurchase agreement must be used for the calculation of the Net Asset Value of the
relevant Sul~unds.

iv. The Fund must further ensure that it is able at any time to recall any securities subject to the
repurchase agreement or to terminatad¢iperrchase agreement into which it has entered.

v. Repurchase agreement and reverse repurchase agreements will generally be collateralized as
further described hereunder in sectit@ollateral Managemenfior securities lending and
repurchase agreemenatsd for financial derivative transactidnat any time during the lifetime

of the agreement, at least their notional amount.

vi. The securities purchased with a repurchase option or through a reverse repurchase agreement
transaction must be in accordamndgéh the SubFund investment policy and must, together with

the other securities that it holds in its portfolio, globally comply with its investment restrictions.
Fixedterm repurchase and reverse repurchase agreements that do not exceed sevend7) days ar
to be considered as arrangements on terms that allow the assets to be recalled at any time by the
Fund.
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5. Collateral management for securities lending and repurchase agreements and for
financial derivative transactions

The collateral received bySubFund, if any, shall comply with applicable regulatory standards
regarding especially liquidity, valuation, issuer credit quality, correlation and diversification.

The collateral received in connection with such transactions, if any, must meette it out
in the CSSF Circular 08/356 and CSSF Circular 14/592 relating to the ESMA Guidelines on
ETFs and other UCITS matteaed with SFTR

This collateral must be given in the form of (i) liquid assets and/or (ii) bonds issued or guaranteed
by a member state of the OECD or by their local public authorities or by supranational
institutions and undertakings with EU, regional or wavide scope, (iii) shares or units issued

by specific money market UCIs, (iv) shares or units issued by UCITS iny@stitonds/shares

issued or guaranteed by first class issuers offering an adequate liquidity, (v) 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 pravitiat they are included in a main index, (vi)

direct investment in bonds and shares with the characteristics mentioned in (iv) and (v).

The collateral received shall be issued by an entity that is independent from the counterparty and
is expected not tdisplay a high correlation with the performance of the counterparty.

The collateral should be sufficiently diversified in terms of country, markets and issuers with a
maximum exposure of 20% of the respective-Euhds net asset value to any single issue

an aggregate basis, taking into account all collateral received. By way of derogatioi;uan8ub

may be fully collateralised in transferable securities and money market instruments issued by an
EU Member State, one or more of its local authoritigsCD countries or a public international

body to which one or more EU Member States belong. In that case tHeuSdilshall receive
securities from at least six different issues, but securities from any single issue shall not account
for more than 30% of thnet asset value of the SEbnd.

Non-cash collateral received is not sold, reinvested or pledged.
Cash collateral received by a Skbnd in relation to these transactions will not be reinvested.

Collateral received will be valued on each Valuatiory Bad in application of available market
prices and in consideration of appropriate haircuts which are determined by the Management
Company for all kinds of assets of the Fund on the basis of the haircut strategy applied by the
Management Company. Thisatgy takes into consideration various factors depending on the
collateral received, such as the creditworthiness of the counterparty, the maturity, currency and
the price volatility of the assets.

The collateral will be marked to market daily and maysbbject to daily variation margin
requirements.
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The following haircuts for collateral shall be applied by the Management Company (the
Management Company reserves the right to vary this policy at any time):

Eligible Collateral Haircut
Cash 0%
Investment grade Sovereign Debt 2%
Other’ 5%

A Sub-Fund shall receive appropriate collateral to reduce risk exposure, the value of which
must be, for the whole duration of the transaction, equal at any time to at least 90% to the total
value of securities concerned by these transactions.

Disclosureto Investors

In connection with the use tiietechniques anthstrumens above described and especially
SFTs the Fundwill discloseappropriatenformationin its financial reports.

“(i) shares or units issued by specific money market UClIs, (ii) shares or units issued by UCITS investing in
bonds/shares issued or guaranteed by first class issuers offering an adequéig (igughares 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 tshares wi
the characteristics mentioned in (ii) and (iii).
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RISK-MANAGEMENT PROCESS

The Management Company, on behalf of thend will employ a riskmanagement process
which enables it to monitor and measure at any time the risk of the positions and their
contribution to the overall risk profile of each Skbnd. TheManagement Company, on
behalf of theFund or the Investment Manager will employ, if applicable, a process for
accurate and independent assessment of the value of any OTC derivative instruments.

Unless otherwise provided in the Appendix to the Prospectus, thEusuds will empby the
commitment approach to calculate their global exposure.

Upon request of an investor, thdanagement Companwill provide supplementary
information relating to the quantitative limits that apply in the risk management of each
SubFund, to the methods chosen to this end and to the recent evolution of the risks and yields
of the main categories of instruments.

Global Exposure & Risk Measurement
1. Determination of the global exposure

The SusFunddés gl obal exposure shal/l be calcul at
regulation,ncluding but not limitedo CSSF Circular 11/512.

The Management Company shiadl responsible for selecting an appropriate methodology to
calculate the global exposure. More specifically, the selection should be based on the
selfassessment by the Management Company of théSulm d 6 s r i sk profil e r
investment policyincluding its use of financial derivative instruments).

2. Risk measurement methodology accordingtothelSubn d 6 s r i sk profil e

The SubFunds are classified after a safisessment of their risk profile resulting from their
investments policy includintheir inherent derivative investment strategy that determines two
risk measurements methodologies:
- The advanced risk measurement methodology such as the-At&disk (VaR)
approach to calculate global exposure where:

(a) The Sub~und engages in complervestment strategies which represent

more than a negligible partofthe SElun ds 6 i nvest ment pol i
(b) The SubFund has more than a negligible exposure to exotic derivatives; or

(c) The commitment approach doetlendét ad
portfolio.
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- The commitment approach methodology.

Except as otherwise specified in the relevant-Bubd schedule the Management Company
will employ the commitment approach methodology to monitor and measure the global
exposureof the SubFunds

3. Calculation of the global exposure

For Sub-Funds that use the commitment approach methodologythe commitment
conversion methodology for standard derivatives is always the market value of the equivalent
position in the underlying asset. This may be regdisby the notional value or the price of the
futures contract where this is more conservative.

For nonstandard derivatives, an alternative approach may be used provided that the total
amount of the derivatives represents a negligible portion ofthéSulm d 6 s por t f ol i o.

A financial derivative instrument is not taken into account when calculating the commitment if

it meets both of the following conditions: (a) the combined holding by theF8nob of a
financial derivative instrument relating to a finaadcasset and cash which is invested in risk

free assets is equivalent to holding a cash position in the given financial asset. (b) the financial
derivative instrument is not considered to generate any incremental exposure and leverage or
market risk.

TheSubFunddés tot al commitment t o de200%voathei ve f i
SubFundds tot al net value is quantified as t
commitments, after possible netting and hedging arrangenierdaddition, his overall risk

exposure may not be increased by more than 10% by means of temporary borrowings (as
referred to in section VIII. a) above) so that it may not ex2&6ébo of any Sub-und's total net

assets under any circumstances.

For Sub-Funds that use the VaR (Value at Risk) methodologythe global exposure is
determined on a daily basis by calculating the maximum potential loss at a given confidence
level over a specific time period under normal market conditions. Given théusabd 6 s r i s k
profile and investment strategy, the relative VaR approach or the absolute VaR approach can

be used:

In the relative VaR approach, a leverage free reference~&uitb reflecting the investment
strategy is defined and the SEbund 6 s V a R greatarrntham twice bthee reference
SubFund VaR.

The absolute VaR approach concerns-Bubds investing in muHasset classes and that do

not define any investment target in relation to a benchmark but rather as an absolute return
target; the level of thabsolute VaR is strictly limited to 20%.The VaR limits should always be

set according to the defined risk profile.
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Each Sub~und may invest, according to its investment policy and within the limits in financial
derivative instruments provided that theesure to the underlying assets does not exceed in
aggregate the investment limits as stipulated below"limvestment and Borrowing
Restrictions.

When a Sub-und invests in indekased financial derivative instruments, these investments
do not have to & combined to the limits laid down ihinvestment and Borrowing
Restrictions.

When a Transferable Security or Money Market Instrument embeds a derivative, the latter
must be taken into account when complying with the requirement$neéstment and
Borrowing Restriction$ section as well as with the risk exposure and information
requirements laid down in the present Prospectus.
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ISSUE, REDEMPTION AND CONVERSION OF SHARES

The repeated purchase and sale of shares designed to take advantage afgdficiagcies in

the Fund - also known asMarket Timing'- may disrupt portfolio investment strategies and
increase the Fund's expenses and adversely affect the interests of the Fund's long term
shareholders. To deter such practice, the Board of Direptsesve the right, in case of
reasonable doubt and whenever an investment is suspected to be related to Market Timing,
which the Board of Directors shall be free to appreciate, to suspend, revoke or cancel any
subscription or conversion order placed byestors who have been identified as doing frequent

in and out trades within the Fund.

The Board of Directors, as safeguard of the fair treatment of all investors, takes necessary
measures to ensure that (i) the exposure of the Fund to Market Timingjezcts/adequately
assessed on an ongoing basis, and (ii) sufficient procedures and controls are implemented to
minimise the risks of Market Timing in the Fund.

1. Issue of shares
Initial offer details for new SuBunds are disclosed in the Appendix to Priespectus.

The Fund may issue different Classes of shares. At the time of this Prospectus, only&&ss A,
B, BG, |, IG, SI, F, N andQ shares are in issue. If the Board of Directors decides to create new
Classes of shares, the Prospectus will betgabaccordingly.

Class A and B shares are available to all inves@iess | SlandF shares are only available to
Institutional Investors.

Share Classes N may only be acquirethigstors (i) investing through a distributor or platform

or otherintermediary (Intermediary) that has been approved by the Management Company or
an Intermediary approved by the Management CompamiApprovedintermediary) and (ii)

that have entered into a separate legal agreement with the Management Company or an
Approvedintermediary, that are required to comply with the restrictions on the payment of
commissions seatut under MIFID, or, where applicable, the more restrictive regulatory
requirements imposed by local regulators in certain EU and/or non EU judsdictiVith

respect to Intermediaries incorporated in the European Union and who have signed a separate
legal agreement, this share class may typically be appropriate for discretionary portfolio
management services or advisory services provided on an inlgepdrasis as defined under
MIFID, or subject to more restrictive regulatory requirements imposed by local regulators in
certain EU and/or non EU jurisdictions.

Class Q shares are only available to employees, managers or managing agents of the
Investment Manager or its subsidiaries and branches as well as, subject to the approval of the
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Board of Directorsto their relatives. The period of availability of Cla@ssharesshall be
determined by the Board of Directors. The subscription of Gaskares is subject to the
approval of thaManagement Comparas indicated undéSubscription, conversion and share
redemption modaliti¢sbelow.

ClassAG, BG, IG and NGshares arenly available tospecific distributors selected by the
Management Companyhe periodduring whichclassAG, BG, IG and NGshareswill be
available for subscriptioshall be determined by the Board of Directors.

The minimum initial subscription amoufdr each Class is indicated in the Appendix. The
holding value in each SuBbund may only fall below such minima as a result of a decrease of
the net asset value per share of the-Buihd concerned.

The Board of Directors has the discretion from timén®, to waive any applicable minimum
initial subscription or holding amount.

Class AAG, B, BG, |, IG, SI, F, N, NG andQ shares may be available in a currency (the
"Class Currency other than th®eference Currenayf the SubFundand the relevargection

of the Appendix for each Stffund will list the Classes availab®uch Class Currencies may
be CHF, EUR, GBPSGD JPYor USD.

Class AAG, B, BG, |, IG, SI,F, N, NGand Q Shares may be hedged. In such circumstances,
the Shares will bereferenced by addinghdH" to the name of the class of shares (reading for
example Class H A sharesClass HSI sharesr Class HI shares).

HedgedClassesr e cl asses quoted i n ReferenrceQureen@ng ot her
hedged against tleairrency exchange risk between their currency of quotation amelévant

SubF u n Réference CurrencyThe hedged Classewill be hedged by determining the

portion of the SuFundds asset at t rhedgedtCladsHxpenses @risingh e r e
from hedging transactions shall be borne at the level of the relevant hedged Share Class.

Whilst holding Shares of hedged Share Classes may substantially protect the investor against
losses due to unfavourable movements in the exchange rates of the Reference Currency of the
SubFund against the class currency of the hedged Share Classegy botthrEhares may also
substantially limit the benefits of the investor in case of favourable movements. Investors
should note that it will not be possible to always fully hedge the total net asset value of the
hedged Share Classes against currency fltionsaof the Reference Currency of the $und,

the aim being to implement a currency hedge equivalent to between 95% of the portion of the
net asset value of the hedged Share Class which is to be hedged against currency risk and 105%
of the net asset wa¢ of the respective hedged Share Class. Changes in the value of the
portfolio or the volume of subscriptions and redemptions may however lead to the level of
currency hedging temporarily surpassing the limits set out above. In such cases, the currency
hedye will be adjusted without undue delay. The net asset value per Shares of the hedged Share
Class does therefore not necessarily develop in the same way as that of the Classes of Shares in
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the Reference Currency of the Skbnd. It is not the intention dhe Board of Directors to use
the hedging arrangements to generate a further profit for the hedged Share Class.

Investors should also note that there is no legal segregation of liabilities between the individual
Classes of Shares within a SBbnd. Hencethere is a risk that under certain circumstances,
hedging transactions in relation to a hedged Share Class could result in liabilities affecting the
net asset value of the other Classes of the sam&@uh In such case assets of other Classes

of such Sb-Fund may be used to cover the liabilities incurred by the hedged Share Class. An
up-to-date list of the classes with a contagion risk will be available upon request at the
registered office of the Fund.

ClassQ shares may be offered to subscriptiordéferent periods to be determined by the
Board of Directors and such subscription periods may vary depending on the jurisdiction of
domicile of the eligible investors.

In order to protect shareholders of Classes not denominated in the Reference Gumetiney

impact of currency movements, the relevant Class Currency may be fully or partly hedged back
to the Reference Currency. The costs and effects of this hedging will be reflected in the net asset
value and in the performance of these Classes.

Underthe Articles of Incorporation, the Board of Directors may decide to issue, in respect of
each Class, dividend shares and/or capitalisation shares.

As stated undé€Distribution Policy below, unless otherwise provided the shares presently in
issue are gatalisation shares.

The appendices to this Prospectus include an overview of the available ClassesherdSas

at the date on which the Prospectysravided. Thalirectors of the Fund may at any time decide

to issue within any Subundadditional Classes as above described and denominated in one of
these currencies. A complete list of all available Classes may be obtained, free of charge and
upon request, from the registered office of the Fund in Luxembourg.

Subscriptions for shares in each Sund can be made on any Business Day. Applications for
subscriptions will normally be satisfied on the Business Day following the applicable
Valuation Day, provided that the application is received 2190 noor(Luxemlourg time) on

the Valuation Day. Applications received aft#2:00 noon(Luxembourg time) on the
Valuation Day will be deemed to have been received on the next following Valuation Day.

Unless otherwise provided for a Class in a-6ubd n the Appendix tohis Prospectus, sales
commission of up t@.00% of the net asset value may be charged on subscriptions in favour of

intermediaries active ithe placement of the sham@sin favour of the Management Company.

The Board of Directors may especially decide to impose this sales commission of up to 3% in
favour of the Management Company where a-Buihd or a Class has reached a size such that
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the capacity of the market has been reached or that it becomes ddfioalhage it in an optimal
manner, and/or where to permit further inflows would be detrimental to the performance of the
SubFund or the Class.

The Board of Directors has also the discretion to close & 8ot or one or more Classes to new
subscriptions vthout notice to shareholders in similar circumstances.

Once closed, a Stiund or Class will not be ye@pened until, in the opinion of the Board of
Directors, the circumstances which required closure no longer prevail.

If such limitations apply, the revant details will be provided in the Appendix of the relevant
SubFund.

Investors should contact the Fund or Management Company for the current status of the relevant
SubFunds or Classes and for subscription opportunities that may occur (if any).

If in any country in which the shares are offered, local law or practice requires subscription,
redemption and/or conversion orders and relevant money flows to be transmitted via local
paying agents, additional transaction charges for any individual ordee]lass\ior additional
administrative servicemay be charged to the investor by such local paying agents.

Payment for shares must be received bylibpositaryin cleared funds in the relevant Class
Currency at the latest on the second Business Day foliptive applicable Valuation Day. For
requests for subscriptions in any other major freely convertible currency (approved by the
Board of Directors), th®epositarywill arrange the foreign exchange conversion at the risk
and expense of the investor.

Shaes may be subscribed against contributions in kind considered acceptable by the Board of
Directors on the basis of the investment policy of the relevant8ad and will be valued in
an auditor's repoit required by Luxembourg law.

The Fund reservesdilright to accept or refuse any application in whole or in part and for any
reason.

Pursuant to the Luxembourg laws of 19 February 1973 (as amended) to combat drug addiction,
of 5 April 1993 (as amended) relating to the financial sector and the lawNdvEmber 2004
relating to the fight against money laundering, as amended, and the Circulars of the Regulatory
Authority, professional obligations have been outlined to prevent the use of UCIs for money
laundering purposes. As a result, the identity ofsstibers and/or the status of financial
intermediaries shall be disclosed to the Administration Agent of the Fund. Such information
shall be collected for compliance reasons only and shall not be disclosed to unauthorised
persons.

The shares are issuedrayistered form only.
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The Fund shall normally issue confirmations of shareholding to the holder of.Srerdéauind
will not issue share certificat@s relation to registered shares

Confirmation of completed subscriptions will be mailed by Alaninistration Agent at the
risk of the investor, to the address indicated in the Application Form promptly after the issue of
the shares.

Issue of shares of a given Skbnd shall be suspended whenever the determination of the net
asset value per sharésuch SubFund is suspended by the Fund (Section 7. utt@deneral
Informatiort').

2. Conversion of shares

Subject to any suspension of the determination of the net asset values concerned, and subject to
compliance with any eligibility conditions of the G&into which the conversion is to be
effected, shareholders have the right to convert all or part of their shares of one Class in any
SubFund into shares of another Class of the sameFduald or of another existing Stdund

by applying for conversion ithe same manner as for the redemption of shares.

The number of shares issued upon conversion will be based upon the respective net asset
values of the shares of the two Sends concerned on the common Valuation Day following
the Business Day on whichetltonversion request is accepted.

A conversion charge of up to 1.00% of the net asset value of the shares to be converted may be
imposed for the benefit of the delivering Sabnd. The level of the conversion charge shall be
identical for shareholders wwerting on the same Valuation Day. If the net asset values
concerned are expressed in different currencies, the conversion will be calculated by using the
exchange rate applicable on the relevant Valuation Day on which the conversion is to be
effected.

Under the responsibility of the Board of Directors and with the approval of the shareholders
concerned, conversions may be effected in kind by transfer of a representative selection of the
original SubFund's holding in securities and cash pro rata to tineber of shares converted,

to the receiving Subund having a compatible investment policy as certified by the auditor of
the Fund.

Any expenses incurred in the transfers shall be borne by the shareholders concerned.
In addition, and unless waived by tBeard of Directors, if, as a result of a conversion, the
value of a shareholder's remaining holding in the originatBuid would become less than

the minimum holding referred to above, the relevant shareholder will be deemed to have
requested the convaon of all of his shares.
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3. Redemption of shares

Any shareholder may present to the Administration Agent his shares for redemption in part or
whole on any Valuation Day.

Redemptions for shares in each $ulmd can be made on any Business Day. Application
redemptions will normally be satisfied on the Business Day following the applicable Valuation
Day, provided that the application is received by 12.00 a.m. (Luxembourg time) on the
Valuation Day.

No redemption commission will be charged.

Redemptiorpayments will be made in the relevant Class Currency at the latest on the second
Business Day following the applicable Valuation Day.

Under the responsibility of the Board of Directors and with the approval of the shareholders
concerned redemptions maydféected in kind. Shareholders are free to refuse the redemption
in kind and to insist upon cash redemption payment in the Reference Currency of-then8ub
Where shareholders agree to accept a redemption in kind they will, to the extent possible,
receve a representative selection of the $uwind's holding in securities and cash pro rata to
the number of shares redeemed. The value of the redemption in kind will be certified by an
auditor's certificate drawn up in accordance with the requirements ofmhoeg law.

Any expenses incurred for redemptions in kind shall be borne by the shareholders concerned.

Unless waived by the Board of Directors, if, as a result of a redemption, the value of a
shareholder's holding in a S#oind would become less thére minimum holding referred to

above the relevant shareholder will be deemed (if so decided from time to time by the Board of
Directors) to have requested redemption of all of his shares. Also, the Board of Directors may,
at any time, decide to compuldgriedeem all shares from shareholders whose holding in a
SubFund is less than the minimum holding referred to above. In case of such compulsory
redemption, the shareholder concerned will receive a one month prior notice so as to be able to
increase hisdlding above the minimum holding at the applicable net asset value.

Redemption of shares of a given Stlnd shall be suspended whenever the determination of
the net asset value per share of such-Buid is suspended by the Fund (Section 7. under
"Generalnformatiort').

A shareholder may not withdraw his request for redemption of shares of any cfergub
except in the event of a suspension of the determination of the net asset value of the shares of
such SubFund and, in such event, a withdrawal will be effective dnhyritten notification is

received by the Administration Agent before the termination of the period of suspension. If the
request is not withdrawn, the Fund shall proceed to redemption on the first applicable
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Valuation Day following the end of the suspamsof the determination of the net asset value
of the shares of the relevant Skbnd.

Further, if on any Valuation Day redemption requests relate to more than 10% of the shares in
issue in respect of a Class of shares orBuid, the Board of Directoreay declare that part

or all of such shares for redemption or conversions will be deferred on a pro rata basis for a
period that the Board of Directors consider to be in the best interests of the Fund. Such period
would not normally exceed 20 Valuation BayAt the term of this period, these redemption

and conversion requests will be met in priority to later requests.

For the reasons outlined in sectidtATCA" on pageb5, the Shares may not be offered, sold,
assigned or delivered to investors who arg(ip@articipating foreign financial institutions, (ii)
deemeecompliant foreign financial institutions, (iii) nereporting IGA foreign financial
institutions, (iv) exempt beneficial owners, (v) Active NFFE or (vi) non specified US persons,
all as definedunder FATCA, the US FATCA final regulations and/or any applicable
intergovernmental agreement on the implementation of FATCA. Such FATG&aropliant
investors may not hold Shares and Shares may be subject to compulsory redemption if this is
deemed appromte for the purpose of ensuring compliance of the Fund with FATCA.
Investors will be required to provide evidence of their status under FATCRVBSBEN-E"

form of the US Internal Revenue Service that must be renewed on a regular basis (at least every
three years) according to the applicable regulations or any other documents reasonably
requested by the Fund, the Management Company or the Administration Agent.

4. Subscription, conversion and share redemption modalities

Subscription, conversion and shasslemption requests shall be sent to the Registrar and
Transfer Agent of the Fund:

BNP Paribas Securities Services, Luxembourg Branch
60,avenuel.F. Kennedy

L-1855Luxembourg

Call Centre: +352.26.96.20.30

Investors may also purchase Shares in afuria by using the nominee services offered by
distributors or by local paying agents. The distributor or the local paying agent then subscribes
and holds the Shares as a nominee in its own name but for the account of the investors. The
distributor or local pang agent then confirms the subscription of the Shares to the investor by
means of a letter of confirmation. Distributors and local paying agents that offer nominee
services are either located in countries that have ratified the resolutions adopte&AyRhe

or Groupe d'action financiere international@GAFI") or execute transactions through a
correspondent bank seated in a FATF country. Investors who use a nominee service may issue
instructions to the nominee regarding the exercise of votes confertkdib$hares as well as
request direct ownership by submitting an appropriate request in writing to the relevant
distributor or local paying agent offering the nominee service.
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The Fund draws the investors' attention to the fact that any investor lyiberable to fully
exercise his investor rights directly against the Fund, notably the right to participate in general
shareholders’ meetings if the investor is registered himself and in his own name in the
shareholders' register of the Fund. In casesevhe investor invests in the Fund through an
intermediary investing into the Fund in his own name but on behalf of the investor, it may not
always be possible for the investor to exercise certain shareholder rights directly against the
Fund. Investors aradvised to take advice on their rights.

In certain countries in which the Shares are offered, regular savings plans, redemption and
switch programsnay be allowed. The characteristics (minimum amount, duration, etc.) and
cost details about these plansigmograms may be found in the legal documentation valid for
the specific country in which the plan and programs are offered.

Special features of Clas3shares:

This Class is only available to employees, managers or managing agents of the Investment
Manager or its subsidiaries and branches as well as their relatives, subject to approval of the
Board of Directors. The availability period of this Class is determined by the Board of
Directors.

The subscription of Clas® shares is subject to the apprbe&the Management Company
which shall be notified of the redemption of such shares.

The subscriber shall send to the Management Company:

a. an application form with the number of shares or the amount to be subscribed, the name
and address of the bankingstitution and the bank details of the securities account
which he is willing to use;

b. a certificate of employment issued by the entity which employs him. If the subscriber is
a manager or a managing agent, he shall provide a Kbis or an equivalent document

TheManagement Compangfter having verified the capacity of the subscriber, will send him
the countersigned subscription agreement. The subscriber will deliver this agreement to the
financial institution which holds his account and executes the order. The financial institutio
may not issue the order without dealing with it.

To request a redemption, the shareholder must inforlMdreagement Compartyirough a

countersigned redemption form which shall be delivered to the financial institution holding his
account and executirtge order.
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Address of the management company:
DNCA Finance Luxembourg

1, Pl ace doAr mes
L-1136Luxembourg

Tel: +35227 62 13 07

Fax: +35228 48 01 55 55

Special features of Clagéshares;

Share Classes N may only be acquired by investors(@sting through a distributor or
platform or other intermediarylfitermediary) that has been approved by the Management
Company or anApproved Intermediary and (ii) that have entered into a separate legal
agreement with the Management Company oApproved Intermediary, that are required to
comply with the restrictions on the payment of commissionsetinder MiFID, or, where
applicable, the more restrictive regulatory requirements imposed by local regulators in certain
EU and/or non EU jurisdictian With respect to Intermediaries incorporated in the European
Union and who have signed a separate legal agreement, this share class may typically be
appropriate for discretionary portfolio management services or advisory services provided on
an independd& basis as defined under 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, capital gains and other income of the Fund will be ceggithand no dividend will
generally be payable to shareholdarkess otherwise provided in the Appendices for a specific
SubFund. The shares issued as accumulation shares will be referenced as Class AG,
Class BClass BGClass NGClass I,Class IGClass SIClassN and Clas®Q shares.

The Board of Directors may propose to the annual general meeting of shareholders the
payment of a dividend if it considers it is in the interest of the shareholders; in this case, subject
to approval of the shareholders, a cash dividend may be distributenf the available net
investment income and the net capital gains of the Fund. In such circumstances, the distribution
shares will be referenced by adding@' to the name of the class of shares (reading for
example: Class AD shares Class ID shargs

Notwithstanding to the above, the Board of Directors may declare interim dividends in respect
of certain distribution shares of certain Seinds.

No distribution of dividends may be made if, as a result, the share capital of the Fund would fall
belowthe minimum capital required by Luxembourg law.
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MANAGEMENT AND ADMIN ISTRATION

Despite the delegation by the Fund of the management, administration and marketing functions
to the Management Company (as defined and described hereafter), the Direttierswid

are responsible for its management and supervision including the determination of investment
policies.

1. Management Company

The Board of Directors has designated DNCA Finance Luxembourg to act as this Fund
Management Companynder chapter 15 ahe 2010 Law (thEManagement Compahy

The Management Company has been incorporated on 29 August 2007 for an unlimited period
with an initial capital of EUR 1,000,000. Its registered office is established in Luxembourg.

The articles of incorporation of the Management Company were published\iétherial C,
Recueil des Sociétés et Associatigtie "Mémorial') on 18 October2007 andthe last
amendments thereto dated SeptembeR016 werepublished in thdRecueil électrnique des
sociétéset associations (RESA)

The Management Company has been designated pursuant to a Management Company Services
Agreement entered into by and between the Fund and the Management Company effective as
of 31 August 2007or an unlimitedperiod.

The corporate object of the Management Company is the management, administration and
marketing of UCITS as well as UCls.

The Management Company shall be in charge of the management and administration of the
Fund and the marketing of the Fdmghares in Luxembourg or in any other jurisdiction (unless
otherwise provided), as the case may be.

As of the date of this Prospectus, the Management Company has delegated these functions to
theentitiesdescribed below.

The Management Company has adoptadous procedures and policies in accordance with
Luxembourg laws and regulations (including but not limited to CSSF regulati®® Hdd
CSSF Circular 12/546). Shareholders may, in accordance with Luxembourg laws and
regulations, obtain a summary andfoore detailed information on such procedures and
policies upon request and free of charge.

Additional information which the Management Company must make available to investors in
accordance with Luxembourg laws and regulations such as but not limisgthrteholder
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complaints handling procedures, conflicts of interest rules, voting rights paityineration
policy of the Management Company etc., shall be available at the registered office of the
Management Company.

The Management Compasiall establisha remuneration poligfor those categories of staff,
including senior management, risk takers, control functions, and any employees receiving total
remuneration that takes them into the same remuneration bracket as senior management and
risk takes whose professional activities have a material impact on the risk profiles of the
Management Company or the Fund, that are consistent with and promote a sound and effective
risk management and do not encouragetaging which is inconsistent with thesk profiles

of the Fund or with its Articles of Incorporation and which do not interfere with the obligation

of the Management Company to act in the best interests of the Fund.

The remuneration policy of the Management Comparuisentlybased on thermual and
multi-annual, quantitative and qualitative assessment of skills and performance criteria. It
integrates the alignment of the interests of investors, of the staff #mel gfoup of companies

to which the Management Company belongghin its coe pinciples.

A distinction is made between fixed and variable remuneratioed remuneration rewards
the skills and expertise expecttbdm an employeén the performance dfis/her function
whereas wbcretionary individual variable remuneration is awarded with regard to the
assessment of individual performance.

The rules for distribution, acquisition and payment in tiraey depending on the functions
performed bythe staffand their involvement ithe investment management process and/or
their impact on the risk profile of the Management Company or thé-8ats

The remuneration policy ensures that an appropriate balance between fixed and variable
remuneration is maintained. It is revised onceearyto take into consideration changes in
market conditions anfiinctions performed bthe staff.

A remuneration committee has been established to ensure the proper implementation of the
defined wage policy.

The upto-date remuneration policy of the Management Company, including, but not limited to,

a description of how remuneration and benefits are calculated, the identity of persons
responsible for awarding the remuneration and benefits, including the atompad the
remuneration committee, shall be available at
http://www.dncainvestments.com/lu/requlateigformation A paper copyshall beavailable
freeofchargeupp r equest at the Management Company?o:s
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http://www.dnca-investments.com/lu/regulatory-information

2. Investment Manager

The Management Company has appointed DNCA Finance to act as investar&gernn
charge of the dato-day management of the S&oinds the "Investment Managgy as
described inthe Appendix thereto:

DNCA Finance is authorised and regulated by tatorité des Marchés Financiers
(registration number: GP 00030).

DNCA Finance is a limiteghartnershipincorporated on 17 August 2000 under the laws of
France, with a share capitdl BUR 1508488 and having its registered office at 19, Place
Vendome, F75001 Paris.

3. Depositary and Principal Paying Agent

BNP Paribas Securities Services, Luxembourg Branch has been appointed Depaositary
principal paying agentf the Fund under the terms of a written agreement between BNP
Paribas Securities Services, Luxembourg Branch (fbepositary), the Management
Companyand the Fund.

BNP Paribas Securities Services Luxembourg is a branch of BNP Paribas Securities Services
SCA, a whollyowned subsidiary of BNP Paribas SA. BNP Paribas Securities Services SCA is

a licensed bank incorporated in France &oaiété en Commandite par Actigpsrtnership

limited by shares) under No.53P8011, authorised by th&utorité de Controle Prudentiel et

de RésolutiofACPR) and supervised by tAaitorité des Marchés Financie(AMF), with its

regi stered address at troughits LudetnBonryg Branch, whds® 0 2 P
office is at 60, avenue J.F. Kennedy]l 855 Luxembourg, GrarBuchy of Luxembourg, and

is supervised by the CSSF.

The Depositary performs three types of functions, namely (i) the oversight duties (as defined in
Article 34 (1) of the Layy (ii) the monitoring of the cash flows of tlk@nd(Article 34 (2) of
the Law) and (iii) the safekeeping oftheindd s as s et sArclea34 (3adthelayut i n

Under its oversight duties, the Depositary is required to:

ensue that the sale, issue, repurchase, redemption and cancellation of Shares
effected on behalf of thEundare carried out in accordance with the Luxembourg

Law or withtheFundds Arti cl es of I ncorporation,
ensure that the value of Shares is calculateccoordance with the Luxembourg
Lawandthecundds Articles of I ncorporation,

carry out the instructions of tlr@indor the Management Company acting on behalf
of theFund unless they conflict with the Luxembourg Law orfumdd s Ar t i cl es
Incorporation,
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- ensure that in transactions involvingthendd s assets, the consi di
to theFundwithin the usual time limits;

- ensurethattheunds revenues are al Ithetuaembodrgi n ac
Law andits Articles of Incorporation.

The overriding objective of the Depositary is to protect the interests of the Shareholders of the
Fund which always prevail over any commercial interests.

Conflicts of interest may arise if and when the Management Compang Buril maintains

other business relationships with BNP Paribas Securities Services, Luxembourg Branch in
parallel with an appointment of BNP Paribas Securities Services, Luxembourg Branch acting
as Depositary.

Such other business relationships may ceeevices in relation to:

- Outsourcing/delegation of middle or back office functions (e.g. trade processing,
position keeping, post trade investment compliance monitoring, collateral
management, OTC valuation, fund administration inclusive of net asset valu
calculation, transfer agency, fund dealing services) where BNP Paribas Securities
Services or its affiliates act as agent of Hvador the Management Company, or

- Selection of BNP Paribas Securities Services or its affiliates as counterparty or
ancillary service provider for matters such as foreign exchange execution, securities
lending, bridge financing.

The Depositary is required to ensure that any transaction relating to such business relationships
between the Depositary and an entity witthia same group as the Depositary is conducted at
armoés |l ength and is in the best interests of

In order to address any situations of conflicts of interest, the Depositary has implemented and
maintains a management of conflicts of interesicgphiming namely at:

- ldentifying and analysing potential situations of conflicts of interest;

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

- Relying on the permanent measures in place to address conflicts of intereass
segregation of duties, separation of reporting lines, insider lists for staff members;

- Implementing a casby-case management to (i) take the appropriate preventive
measures such as drawing up a new watch list, implementing a new Chinese wall,
(i.e. by separating functionally and hierarchically the performance of its Depositary
duties from other activitesmjma ki ng sur e t hat operations
length and/or informing the concerned Shareholders of-timel or (ii) refuse to
carry ou the activity giving rise to the conflict of intergst

- Implementing aleontologicapolicy;

- Recordingof a cartography of conflict of interests permitting to create an inventory
of the permanent measures put in place to prote¢ithdd s i nt er est s; or
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Sdting-up internal procedures in relation to, for instance (i) the appointment of
service providers which may generate conflicts of interests, (i) new
products/activities of the Depositary in order to assess any situation entailing a
conflict of interest

In the event that such conflicts of interest do arise, the Depositary will undertake to use its
reasonable endeavours to resolve any such conflicts of interest fairly (having regard to its
respective obligations and duties) and to ensure th&uhdandthe Shareholders are fairly
treated.

The Depositary may delegate to third parties thelsadee pi ng of t he Fundods
the conditions laid down in the applicable laws and regulations and the provisions of the
depositary agreement. The procetappointing such delegates and their continuing oversight

follows the highest quality standards, including the management of any potential conflict of
interest that should arise from such an appointment. Such delegates must be subject to effective
prudential regulation (including minimum capital requirements, supervision in the jurisdiction
concerned and external periodic audit) for the custody of financial instruments. The
Depositarydés |iability shall not be affected

A potentialrisk of conflicts of interest may occur in situations where the delegates may enter
into or have a separate commercial and/or business relationships with the Depositary in parallel
to the custody delegation relationship.

In order to prevent sucpotential conflicts of interest from ystalizing, the Depositary has
implemented and maintains an internal organisation whereby such separate commercial and /
or business relationships have no bearings on the choice of the delegate or the monit@ing of th
del egatesd performance under the del egation

A list of these delegatesd subdelegates for its safekeeping duigavailable on the website

and subdelegates for its safekeeping duties

http://securities.bnpparibas.com/files/live/sites/portal/files/contributed/files/Regulatory/Ucits
delegates EN.pdf

Such list may be updated from time to tirdpdated informatio on t he Depositar
duties,a list ofdelegations and sttelegationsnd conflicts of interest that may arise may be
obtained, free of charge and upon request, from the Depositary.

Updated information on t heofDtergsts that mayarisédase d ut |
available to investors upon request.

TheFundmay release the Depositary from its duties veiie hundred and twenty (12@ays

written notice to the Depositary. Likewise, the Depositary may resign from its dutiesneith
hundred and twenty (12@gyswritten notice to thé&und In that case, a new depositary must

be designated to carry out the duties and assume the responsibilities of the Depositary, as
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defined in the agreement signed to this effect. The replacemert Defhositary shall happen
within two months.

In its capacity as principal paying agent, tBepositaryshall furtherpay for securities
purchased upon receipt of the same, deliver cancelled securities upon receipt of their proceeds,
collect dividends anthterest earned by the assets of the Fund and exercise the subscription and
allotment rights attached to such securities.

4, Domiciliary Agent and Registrar and Transfer Agent

BNP Paribas Securities Services, Luxembourg Branchfuréiser keen appointedi) as
domidliary agent of the Fund (thdbomiciliary Agent) by the Board of Directors, and (ap
registrar and transfer agent of the Fund (tlegistrar and Transfer Agéntby the
Management Company.

In its capacity as Registrar and Transfer AgerthefFund BNP Paribas Securities Services,
Luxembourg Branchvill be responsible for handling the processing of subscriptions for shares,
dealing with requests for redemptions and conversions and accepting transfers of funds, for the
safekeeping of the reger of shareholders of the Fund, in compliance with the provisions of
and as more fully described in the agreement mentioned hereinafter.

The rights and duties of BNP Paribas Securities Services, Luxembourg Branch, as Domiciliary
Agent and Registrar and Transfer Agent, are governeddoynicile agencyagreement and a
registrar andransferagencyagreemeneacheffective as of 31 Augu&007 entered into for an
unlimited period of time

5. Administrative Agent

The Management Company has also appointed BNP Paribas Securities Services, Luxembourg
Branch as administrative agent of the Fund (th@ministrative Agent).

The agreement betwe¢he Management Company and the Administrative Agent is effective
as of31 August 2007 and entered into for an unlimited period of time and may be terminated by
either party subject to 90 days written notice.

The Administrative Agent will be responsibfer all administrative duties required by
Luxembourg laws and regulations, and in particular for the calculation and the publication of
the net asset value of the shares of eachFsual, in accordance with the Luxembourg laws
and regulations and with tieticles of Incorporation, and to carry out on behalf of the Fund all
administrative and accounting services which its activities require.
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6. Fund Agency Services Provider

With the consent of the Administrative Agent, the Management Company has also appointed
Brown Brothers Harrimar{Luxembourg) S.C.Ato provide certain fund agency services
mainly reconciliation services, information sharing and settlement related sernviedstion

with transations in shares of the Fund processed through #@ieml Securities Clearing
Corporation(NSCC)

Brown Brothers Harriman (Luxembourg) S.C.A. shall be remunerated by the Management
Company out of its own fees and/or assets.
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MANAGEMENT AND FUND CHARGES

The Fund will pay to the Management Company a management fédVi@nagement Feg
for the provision of its services which shall not exceed 2.40% of the net asset value of the
SubFunds. The Management Company Fee will be paid monthly.

The Fund will pay to th®epositarya depositaryfee (the"DepositaryFe€’) which shall not
exceed 0.08% of the net asset value of the FundD€&pesitaryFee will be paid monthly.

The Fund will pay to the Principal Transfer Agent and to the Administrative Agent
administrative fees (thBAdministrative Fe€§ which shall not exceed 0.07% of the net asset
value of the Fund. The Administrative Fees will be paid monthly. These AdrainistiFees
may exceed the cap of 0.07% of the net asset value of certaifuBdb while not exceeding
0.07% of the net asset value of the Fund itself.

The cost of hedging will only be borne by the shareholders dfdtigedClassesand may not
exceed M4% computed on the basis of the average net quarterly currency value of outstanding
hedging forex trades over all hedgédsses of the Fund, with a minimum annual fee oREU
2,000.1 perClass.Such cost of hedging will be allocated pro rata to the rset aslue of each
relevant hedgedClass. The minimum annual fee may be charged to the Management
Company.

The Fund may also pay to the Investment Manager a performance félegtfgmance Fég
as disclosed in the Appendix for the relevant-Subd andClass.

The Fund shall bear local transfer agantl representize agentfees, the remuneration and
expenses of the Directors, including their insurance cover, fees payable to the appointed
investment advisers (if any), legal and auditing fees, publigmdgprinting expenses, the cost

of preparing and distributing the Prospectus, the KIIDs, the explanatory memoranda, financial
reports and other documents for the shareholders, postage, telephone and telex, advertising
expenses, as well as any additiomgjistration fees.

The Fund will also bear other operational costs including but not limited to the cost of buying
and selling portfolio securities including governmental fees and taxes. All expenses are taken

into account in the determination of the asset value of the shares of each-Bubd.

All fees, costs and expenses to be borne by the Fund will be charged initially against the
investment income of the Fund.

All the fees effectively charged at the level of the Fund and itsFamlds will be disiosed in
the annual and semannual reports of the Fund.
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The Funds formation expenses and the expenses relating to the creation of ndéwrtsisb
may be capitalised and amortised over a period not exceeding five years, as permitted by
Luxembourg law andhiaccordance with generally accepted accounting principles.
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TAXATION

The following summary statements on taxation are based on current Law interpretation and
practice in force in Luxembourg at the date of this prospectus and there can be no guarantee
that the tax position or proposed tax position at the time of an investnirethe Fund will
endure indefinitely. They include no investment or tax advice and do not purport to be
complete in all respects. Investors are therefore advised to obtain advice from their financial
or tax advisors.

1. The Fund
The Fund is not subject to taxation in Luxembourg on its income, profits or gains.
TheFundis not subject to net wealth tax in Luxembourg.

No stamp duty, capital duty or other tax will be payable in Luxembourg upon the issue of the
Shares of the Fund.

However, the Fund is liable to an annsabscriptiontax (‘taxe dabonnemer), payable
guarterly, of 0.05% of the net asset value of the Classes (should thefubé&and whose
exclusive object is the collective investment in money market instruminatsplacing of
deposits with credit institutions, or both, or a Sumd or aClass dedicated to Institutional
Investors, then the percentage of the tax will be 0.01% for this specific Class).

The"taxe dabonnemeritis not applicable in respect of assets invested (if any) in Luxembourg
UCls, which are themselves subject to such tax.

An exemption to théaxe dabonnemengapplies to (i) investments in a Luxembourg UCI
subject itself to theaxe dabonnement(ii) UCIs, compartments thereof or dedicated classes
reserved to retirement pension schemes, (@@)tain money market UClsreserved to
Institutional Investors(iv) UCITS and UCIs subject to the pdérof the 2010Law qualifying

as ETFsand (v) UCIs andndividual compartments thereof with multiple compartments
whose main objective is the investment in microfinance institutissnsore fully detailed in
article 17 (5) of the 2010 Law

To the extent that the Funebuld only be held by pension funds andiaslated vehiclesthe
Fundas a whole would benefit from the subscription tax exemption.

Withholding tax

Interest and dividend income received by fhend may be subject to nerecoverable
withholding tax in the source countries. Tendmay further le subject to tax on the realised
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or unrealised capital appreciation of its assets in the countries of origifufdenay benefit
from double tax treaties entered into by Luxembourg, which may provide for exemption from
withholding tax or reduction of witolding tax rate.

Distributions made by th€und as well as liquidation proceeds and capital gains derived
therefromare not subject to withholding tax in Luxembourg.

2. Shareholders

Investors should consult their professional advisors on the possitdg or other
consequences of buying, holding, transferring or selling the Fé@adhares under the laws
of their countries of citizenship, residence or domicile.

Luxembourg resident individuals

Capital gains realised on the sale of the Shares by Luxembesident individual investors
who hold the Shares in their personal portfolios (and not as business assets) are generally not
subject to Luxembourg income tax except if:

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

(i) if the Shares held in the private portfolio constitute a substantial shareholding. A
shareholding is considered as substantial when the Beltks or has heldalone or
with his/her spouse and underage children, either directly or indirectly at any time
duringthe five years preceding the date of the disposaie than 10% of thehare
capital of the company.

Distributions made by the Fund will be subject ltaxembourg personaincome tax
Luxembourg personal income tax is levied following a progressigeme tax scale, and
increased by the solidarity surchargeritribution au fonds pou@mplo).

Luxembourg resident corporate

Luxembourg resident corporate investors will be subject to corporate taxation at the rate of
26.08%(in 2018 for entities haing the registered office in Luxembou@ity) on capitalgains
realisedupon disposal of the Sharasd on the distributions receiveédm the Fund

Luxembourgresident corporate Investors who benefit from a special tax regime, such as, for
example, (i)a UCI subject to the Law of 17 December 2010 on undertakings for collective
investment, as amended, (ii) a specialised investment fund subject to Law of 13 February 2007
on specialised investment funds, as amendéay a reserved alternative investmeninfls

subject to the Law of 23 July 2016 on reserved alternative investment(fartde extent they

have not opted to be subject to general corporation texe@y) a family wealth management
company subject to the Law of 11 May 2007 related to fawlgith management companies,

as amended, are exempt from income tax in Luxembourg, but are instead subject to an annual
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subscription taxtéxe d'abonnemenand thus income derived from the Shares, as well as gains
realised thereon, are not subject to Lmk®urg income taxes.

The Shares shall be part of the taxable net wealth of the Luxembourg resident corporate
investors except if the holder of the Shares iafiy Cl subject to the 201Daw, (ii) avehicle
governed by the amended law ofdarch2004 m securitization, (iiian investmentompary
governed by the amended law of lie2004 orthe investment company in risk capjt@) a
specialsed investment fund subject to the amended law dfelBuary2007 on specialised
investment funds(v) ) areserved alternative investment funds subject to the law of 23 July
2016 on reserved alternative investment fudgyi) a family wealth management company
subject to the amended law of Mhy 2007 on family wealth management companies. The
taxable net walth is subject to tax on a yearly basis at the rate of (Aa%duced tax rate of
0.05% is due for the portion of the net wealth tax exceeding EURSDON.

Non Luxembourg residents

Non-resident individuals or collective entities who do not hapemnanent establishment in
Luxembourg to which the Shares are attributable, are not subject to Luxembourg taxation on
capital gains reased upon disposal of the Shares nor on the distribution received from the
Fund and the Shares will not be subject toweslth tax.

Automatic Exchange of Information

The OECD hasdevelogda common reporting standartCRS') to achieve a comprehensive

and multilateral automatic exchange of information (AEOI) on a global l§2si9. December
2014, Council Directive 2014/107/EU amending Directive 2011/16/EU as regards mandatory
automatic exchange of information in the field of taxation (tBero-CRS Directivé) was
adopted in order to implement the CRS among the Member States.

The EureCRS Directive was implemented into Luxembourg law by the law of 18 December
2015 on the automatic exchange of financial account information in the field of taX&Rs (
Law"). The CRSLaw requires Luxembourg financial institutions to identifynfancial assets
holders and establish if they are fiscally resident in countries with which Luxembourg has a tax
information sharing agreement. Luxembourg financial institutions will then report financial
account information of the asset holder to the Lusxeung tax authorities, which will
thereafter automatically transfer this information to the competent foreign tax authorities on a
yearly basis.

Accordingly, theFund may require its Investors to provide information in relation to the
identity and fiscaresidence of financial account holders (including certain entities and their
controlling persons) in order to ascertain their CRS status and report information regarding a
shareholder and his/her/its account to the Luxembourg tax authoAtiesir(istraton des
Contributions Directe if suchanaccount is deemed a CRS reportable account under the CRS
Law. Responding to CRS related query is mandatorg he Fund is responsible for the

69



treatment of the personal data provided to comply with the CRS The.personal data
obtained will be used for the purpose of the CRS Law or such other purposes indicated by the
Fundin the data protection section of the Prospectus in compliance with Luxembourg data
protection law.

Under the CRS Law, the first exchamagfeinformation will be applied by 30 September 2017

for information related to the calendar year 2016. Under the-ER® Directive, the first

AEOI must be applied by 30 September 2017 to the local tax authorities of the Member States
for the data relatintp the calendar year 2016.

Il n addition, Luxembourg signed the OECD©OGS
("Multilateral Agreemeri) to automatically exchange information under the CRS. The
Multilateral Agreement aims to implement the CRS amongHEidmember States; it requires
agreements on a country by country basis.

The Fund reserves the right to refuse any application for Shares if the information provided or
not provided does not satisfy the requirements under the CRS Law.

Investors should onsult their professional advisors on the possible tax and other
consequences with respect to the implementatiothefCRS

FATCA

The US Foreign Account Tax Compliance AEATCA") aims at preventing US tax evasion

by requiring foreign (notJS) financial institutions to report to the US Internal Revenue
Service information on financial accounts held outside the United States by US investors. US
securities held by a nedS financial institution that does not comply with the FATCA
reporting regimevill be subject to a US tax withholding of 30% on gross sales proceeds and
income, commencing on 1 July 2014.

Luxembourg has entered into a Model | Intergovernmental Agreemetit@Ag) with the US

on 28 March 2014. Under the terms of the 1@4,implenented in Luxembourg Law by the

Law of 24 July 2015 relating to FATCA (tH&ATCA Law"), the Fund will be obliged to
comply with the provisions of FATCA, Luxembourgsident financial institutions that
comply with the requirements tfie FATCA Law will be treated as compliant with FATCA

and, as a result will not be subject to withholding tax under FATEATCA Withholding').

In order to elect for and keep such FATCA status, the Fund only allows (i) participating foreign
financial institutions, (ii) deemedompliant foreign financial institutions, (iii) non reporting

IGA foreign financial institutions, (iv) exempt beneficial owners, (v) Active ffamancial
Foreign Entities "(Active NFFE') or (vi) non specified US persons, all as defined under
FATCA, the US RATCA final regulations the FATCA Law and/or any applicable
intergovernmental agreement on the implementation of FATCA as shareholders. Accordingly,
investors may only subscribe for and hold Shares through a financial institution that complies
or is deemed to comply with FATCA. The Fund maypbse measures and/ or restrictions to
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that effect, which may include the rejection of subscription orders or the compulsory
redemption of Shares, as further detailed in this Prospectus and in the Articles of Incorporation,
and/or the withholding of the 86 tax in particular from payments to the account of any
shareholder found to qualify dsecalcitrant accouhtor "non-participating foreign financial
institution’ under FATCA.The Fund is responsible for the treatment of personal data provided
to comply wth FATCA Law.

Prospective investors should (i) consult their own tax advisors regarding the impact of FATCA
resulting from an investment in the Fund and (ii) be advised that although the Fund will attempt
to comply with all FATCA obligations, no assurancan 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 investment company organised asc#&té anonymender the laws of
Luxembourg and qualifies associété dnvestissement a capital varial®ICAV). The Fund
is registered with th&®egistre de Commerce et des Sociéfésuxembourg under number
B 125012.

The Fund was incorporated in Luxembourg under the name of LEONARDO INVEST on
12 February 2007or an unlimited period with an initial share capital of EUR 31,000. Its
Articles of Incorporation have been published inté@morialon 26 March 2007. The Articles

of Incorporation have been amended on 6 March 2007 to change the name of the Fund from
LEONARDO INVEST into LEONARDO INVEST FUND. Such amendment has been
published in theMémorial on 26 March 2007. The Articles of Incorporation have been
amended on 31 August 2007 to change the name of the Fund to LEONARDO INVEST. Such
amendment was publishedtire Mémorialon 19 October 2007The Articles of Incorporation

have been amended on 20 January 2011 to change the name of the Fund to DNCA Invest. Such
amendment was published in fdémorialon 24 February 201 The Articles of Incorporation

have been amended for the last time6odune2016 and were published in theRecuell
électronique desociétéset associations (RESA)

The Fund was initially organised under 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
subject to the law of 12 February 2007 on specialised investment funds as from entry into force
of this law. The extraordinary general meeting of shareholdegredfund held on 31 August

2007 resolved on the submission of the Fund to the 2002Tai-und is subject to the 2010

Law since 1 July 2011.

The Articles of Incorporation have been filed with BRegistre de Commerce et des Sociétés
Luxembourg.

The minimum capital of the Fund required by Luxembourg law is EUR 1,250,000.

2. The shares

The shares in each S#und are freely transferable and are each entitled to participate equally
in the profits and liquidation proceeds attributable to eachFsmiol concerned. The rules

governing such allocation are set forth undéPfiocation of Assés and Liabilities among the
SubFunds.
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The shares, which are of no par value and which must be fully paid upon issue, carry no
preferential or premptive rights and each one is entitled to one vote at all meetings of
shareholderdzractions of sharesill be issued up to 4 decimaShares redeemed by the Fund
become null and void.

The Fundwill recognise only one holder in respect of each share ifrdine In the event of

joint ownership, thé=und may suspend the exercise of any right deriving fthenrelevant

share or shares until one person shall have been designated to represent the joint owners
vis-a-vis theFund

The Fund may restrict or prevent the ownership of its shares by any person, firm or corporation,
if such ownership is such that iagpbe against the interests of the Fund or of the majority of its
shareholders. Where it appears to the Fund that a person who is precluded from holding shares,
either alone or in conjunction with any other person, is a beneficial owner of shares, the Fund
may proceed to compulsory redemption of all shares so owned. Under the Articles of
Incorporation, the Board of Directors may decide to issue, in respect of each Class, distribution
shares and/or capitalisation shares.

Should the shareholders, at an anmgemeral meeting, decide any distributions in respect of
any Class of shares these will be paid within one month of the date of the annual general
meeting. Under Luxembourg law, no distribution may be decided as a result of which the net
assets of the Fanwould become less than the minimum provided for under Luxembourg law.

3. Meetings

The annual general meeting of shareholders shall be held, in accordance with the Luxembourg
law, at the registered office of the Fund, or at such other place in the Grahy oiu
Luxembourg as may be specified in the notice of the meeting, or"tiéednesday of the

month of April at 3.0¢p.m. If such day is not a bank business day in Luxembourg, the annual
general meeting shall be held on the next following bank busirsgssTde annual general
meeting may be held abroad if, in the absolute and final judgment of the board of directors,
exceptional circumstances so require.

If permitted by and on the conditions set forth in Luxembourg laws and regulations, the annual
general meeting of shareholders may be held at a date, time or place other than those set forth in

the preceding paragraph, that date, time or place to be decided by the board of directors.

Other meetings of shareholders may be held at such place arastimeey be specified in the
respective notices of meeting.
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The quorums and time limits required by law shall govern the notice for and conduct of the
meetings of shareholders of the Corporation, unless otherwise provided herein. Shareholders
participatirg in any meeting of the shareholders by video conference or by telecommunication
means permitting their identification shall be deemed to be present for the calculation of
guorum and majority.

Each share of whatever class and regardless of the net alssep&r share within its class, is
entitled to one vote. A shareholder may act at any meeting of shareholders by appointing
another person as his proxy in writing or by cable, telegram, telex, message, facsimile or any
other electronic means capable ofdewicing such proxy form. Such proxy shall be valid for

any reconvened meeting unless it is specifically revoked.

Except as otherwise required by law or as otherwise provided herein, resolutions at an ordinary
general meeting of shareholders duly convemiéidbe passed by a simple majority of the votes
cast.

Votes cast shall not include votes attaching to shares in respect of which the shahasolder
abstained or has returned a blankwomvalid vote.

Under the conditions set forth in Luxembourg laawsl regulations, the notice of any general
meeting of shareholders may specify that the quorum and the majority applicable for this
general meeting will be determined by reference to the shares issued and in circulation at a
certain date and time precedithe general meeting (theRecord Date»), whereas the rights

of a shareholder to attend at a general meeting of shareholders and to exercise the voting rights
attached to his/its/her shares will be determined by reference to the shares held by this
shaeholder as at the Record Date.

The board of directors may determine all other conditions that must be fulfilled by shareholders
for them to take part in any meeting of shareholders.

4. Reports and Accounts

Audited annual reports shall be published withma@nths following the end of the accounting
year and unaudited serannual reports shall be published within 2 months following the
period to which they refer. The Fuisdaccounting year begins on 1 January and ends on
31 December in each year.

The Referace Currencyof the Fund is the Euro. The aforesaid reports will comprise

consolidated accounts of the Fund expressed in EUR as well as individual information on each
SubFund expressed in the Reference Currency of eactGiib.
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5.

Allocation of assets ad liabilities among the SubFunds

For the purpose of allocating the assets and liabilities between thEeugdb, the Board of
Directors has established a pool of assets for eacti-Gui in the following manner:

(@)

(b)

(©)

(d)

(e)

the proceeds from the issue of each slofireach Sulf~und are to be applied in the
books of the Fund to the pool of assets established for thaBuband the assets and
liabilities and income and expenditure attributable thereto are applied to such pool
subject to the provisions set forth aatfter;

where any asset is derived from another asset, such derivative asset is applied in the
books of the Fund to the same pool as the asset from which it was derived and on each
revaluation of an asset, the increase or diminution in value is applied to thentele
pool;

where the Fund incurs a liability which relates to any asset of a particular pool or to any
action taken in connection with an asset of a particular pool, such liability is allocated to
the relevant pool,

in the case where any asset or ligpibf the Fund cannot be considered as being
attributable to a particular pool, such asset or liability is allocated to all the pools in
equal parts or, if the amounts so justify, pro rata to the net asset values of the relevant
SubFunds;

upon the paymd of dividends to the holders of shares in any-Bubd, the net asset
value of such Sulbund shall be reduced by the amount of such dividends.

If there have been created within each -Gubd different Classes of shares, the rules shall
mutatis mutandiapply for the allocation of assets and liabilities amongst Classes.

6.

Determination of the net asset value of shares

The net asset value per share of each Class within the relevaRtuBdishall be expressed in

the unit currency of such Class or in tReference Currency of the S&ind and shall be
determined on any Valuation Day by dividing the net assets of the Fund attributable to the
relevant SubFund, being the value of the portion of assets less the portion of liabilities
attributable to such Clawithin such Sulf-und, on any such Valuation Day, by the number of
shares then outstanding, in accordance with the valuation rules set forth below. The net asset
value per share may be rounded up or down to the nearest unit of the relevant currency as the
Fund shall determine. If since the time of determination of the net asset value per share there
has been a material change in the quotations in the markets on which a substantial portion of
the investments attributable to the relevant-Buhd are dealinior quoted, the Fund may, in

order to safeguard the interests of the shareholders and the Fund, cancel the first valuation and
carry out a second valuation for all applications received on the relevant Valuation Day.
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By way of derogation on the valuatigminciples mentioned below, the net asset value per
share calculated as at the end of the fiscal year or the semester will be calculated on the basis of
the last prices of the relevant fiscal year or semester.

The value of such assets shall be determasefllows:

a) The value of any cash on hand or on deposit, bills and demand notes and accounts
receivable, prepaid expenses, cash dividends and interest declared or accrued as
aforesaid and not yet received is deemed to be the full amount thereof,inrdags
case the same is unlikely to be paid or received in full, in which case the value thereof is
arrived at after making such discount as may be considered appropriate in such case to
reflect the true value thereof.

b) The value of assets, which are Igtar dealt in on any stock exchange, is based on the
last available price on the stock exchange, which is normally the principal market for
such assets.

C) The value of assets dealt in on any other Regulated Market is based on the last available
price.
d) In the event that any assets are not listed or dealt in on any stock exchange or on any

other Regulated Market, or if, with respect to assets listed or dealt in on any stock
exchange, or other Regulated Market as aforesaid, the price as determined pursuant to
subparagraph (b) or (c) is not representative of the fair market value of the relevant
assets, the value of such assets will be based on the reasonably foreseeable sales price
determined prudently and in good faith.

e) The liquidating value of options ctracts not traded on exchanges or on other
Regulated Markets shall mean their net liquidating value determined, pursuant to the
policies established by the Board of Directors, on a basis consistently applied for each
different variety of contracts. The liglating value of futures, forward or options
contracts traded on exchanges or on other Regulated Markets shall be based upon the
last available closing or settlement prices of these contracts on exchanges and
Regulated Markets on which the particular fes) forward or options contracts are
traded by the Fund; provided that if a futures, forward or options contract could not be
liquidated on the day with respect to which net assets are being determined, the basis
for determining the liquidating value afich contract shall be such value as the Board
of Directors may deem fair and reasonable.

f) Contracts for Difference will be valued at their market value according to the closing
prices on the valuation day of the underlying securities. The market value of t
corresponding lines indicates the difference between the market value and the strike
price of the underlying securities.
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9)

h)

Investments in UCITS and other UCIs will be taken at their latest official net assets
values or at their latest unofficial net ass&lues (i.e. which are not generally used for

the purposes of subscription and redemption of shares of the target funds) as provided
by the relevant administrators if more recent than their official net asset values and for
which the Administration Agenihas sufficient assurance that the valuation method
used by the relevant administrator for said unofficial net asset values is coherent as
compared to the official one.

If events have occurred which may have resulted in a material change of the net asset
value of such shares or units of UCITS and/or other UCI since the day on which the
latest official net asset value was calculated, the value of such shares or units may be
adjusted in order to reflect, in the reasonable opinion of the Board of Directoins, s
change of value.

Non-listed money market instruments held by the company with a remaining maturity
of ninety days or less will be valued by the amortized cost method which approximates
market value.

All other securities and other assets wilMadued at fair market value as determined in
good faith pursuant to the procedures established by the Board of Directors.

For the purpose of determining the value of the-Bubds assets, the Administration Agent
relies upon information received from i@rs professional pricing sources (including fund
administrators and brokers). In the absence of manifest error and having due regards to the
standard of care and due diligence in this respect the Administration Agent shall not be
responsible for the acary of the valuations provided by such pricing sources.

In circumstances where one or more pricing sources fails to provide valuations for an important
part of the assets to the Administration Agent, the latter is authorised not to calculate a net asset
value and as a result may be unable to determine subscription and redemption prices. The
Board of Directors shall be informed immediately by the Administration Agent should this
situation arise. The Board of Directors may then decide to suspend the etevasse
calculation, in accordance with the procedures set out in the sétéoporarySuspension of

Issues, Redemptions and Conversidredow.

The value of all assets and liabilities not expressed in the Reference Currency géfan8ub

will be conwerted into the Reference Currency of such-Bubhd at rates last quoted by any
major bank. If such quotations are not available, the rate of exchange will be determined in
good faith by or under procedures established by the Board of Directors.

The Boardbf Directors, in its discretion, may permit some other method of valuation to be used
if it considers that such valuation better reflects the fair value of any asset of the Fund.
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The net asset value per share of each Class and the issue and redenceisopeprshare of
each Suld~und may be obtained during business hours at the registered office of the Fund.

7.

Temporary Suspension of Issues, Redemptions and Conversions

The determination of the net asset value of shares of one or severBUiBis may be
suspended during:

(@)

(b)

(©)

(d)

(e)

(f)

(9)

(h)

any period when any of the principal markets or stock exchanges on which a substantial
portion of the investments of the concerned-6uhd is quoted or dealt in, is closed
otherwise than for ordinary holidays, or during which dealthgsein are restricted or
suspended; or

the existence of any state of affairs which constitutes an emergency as a result of which
disposal or valuation of assets of the concernedFsuiol would be impracticable; or

during any period when the publicatiohan index, underlying of a financial derivative
instrument representing a material part of the assets of the relevaituSdibs
suspended;

during any period when the determination of the Net Asset Value per share of the
underlying fund of funds or th@ealing of their shares/units in which a Stind is a
materially invested iins suspended or restricted;

any breakdown in the means of communication or computation normally employed in
determining the price or value of the assets of the concerne&udbor the current
prices or values on any market or stock exchange; or

any period when the Fund is unable to repatriate funds for the purpose of making
payments on the redemption of shares or during which any transfer of funds involved in
the realisatioror acquisition of investments or payments due on redemption of shares
cannot in the opinion of the Board of Directors be effected at normal rates of exchange

from the date on which the Board of Directors decides to liquidate or merge one or
more SubFunds or in the event of the publication of the convening notice to a general
meeting of shareholders at which a resolution to wind up or merge the Fund or one or
more class(es) is to be proposed; or

during any period when in the opinion of the directors led Fund there exist
circumstances outside the control of the Fund where it would be impracticable or unfair
towards the shareholders to continue dealing in shares of any class of the Fund. The
Fund may cease the issue, allocation, conversion and redengftitre shares
forthwith upon the occurrence of an event causing it to enter into liquidation or upon
the order of the Luxembourg supervisory authority
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The Board of Directors has the power to suspend the issue, redemption and conversion of
shares in oner several Sul-unds for any period during which the determination of the net
asset value per share of the concernedfauul(s) is suspended by the Fund by virtue of the
powers described above. Any redemption/conversion request made or in abeyancgudhbring

a suspension period may be withdrawn by written notice to be received by the Fund before the
end of such suspension period. Should such withdrawal not be effected, the shares in question
shall be redeemed/converted on the first Valuation Day followlregtermination of the
suspension period. In the event of such period being extended, notice may be published in
newspapers in the countries where the [Esirsthares are publicly sold. Investors who have
requested the issue, redemption or conversi@hafes shall 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-Bubd if the net assets of such
SubFund fall below the equivalent of EUR 5 million, if required in the interest of the
shareholders or if a change in the economic or political situation relating Sutihieund
concerned would justify such liquidation. The decision of the liquidation will be notified to the
shareholders concerned prior to the effective date of the liquidation and the notification will
indicate the reasons for, and the procedures ofighielation operations. Unless the Board of
Directors otherwise decides in the interests of, or to keep equal treatment between the
shareholders, the shareholders of the-Buid concerned may continue to request redemption

or conversion of their sharega 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 liquidation of the Sabnd will be deposited with th€aisse de
Consgnationon behalf of their beneficiaries.

Under the same circumstances provided for under the preceding paragraph, the board of
directors may decide to reorganise a class of shares by means of a division into two or more
classes.

The Board of Directors ay also decide to close down any Suind by merger into another
SubFund or into the subund of another undertaking for collective investment registered
under Part | of the Law (whether of the investment company or mutual fund typéhé¢the
SubFund’) in accordance with applicable laws and the Articles of Incorporation.

The Board of Directors may however also decide to submit the decision for a merger to a
meeting of shareholders of the Skabnd concerned for which no quorum is required and
decisionsare taken by the simple majority of the votes cast. In case of a merger ofFai®ub

where, as a result, the Fund ceases to exist, the merger needs to be decided by a meeting of
shareholders where the quorum and majority requirements for changing tbkesAdf
Incorporation are required.

79



9. Merger or Liquidation of the Fund

The Fund is incorporated for an unlimited period and liquidation shall normally be decided
upon by an extraordinary general meeting of shareholders. Such a meeting must be convened
by the Board of Directors within 40 days if the net assets of the Fund become less than two
thirds of the minimum capital required by law. The meeting, for which no quorum shall be
required, shall decide on the dissolution by a simple majority of sharesert@é at the
meeting. If the net assets fall below one fourth of the minimum capital, the dissolution may be
resolved by shareholders holding one fourth of the shares at the meeting.

Should the Fund and the Articles of Incorporation be liquidated or ederggo another
undertaking for collective investment, such liquidation or merger shall be carried out in
accordance with applicable laws. In case of liquidation, amounts not claimed within the
prescribed period are liable to be forfeited in accordande té provisions of Luxembourg

law. The net liquidation proceeds of each $uimd shall be distributed to the shareholders of
the relevant Sutund in proportion to their respective holdimigher in cash or, upon the prior
consent of the shareholder,kimd.

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 was appointed as Management Company of the Fund. This Agreement is entered
into foran unlimited period and may be terminated by either party upon 90 days written
notice.

(b)  An Agreement between the Management Company and DNCA Finance pursuant to
which the latter acts as investment manager. This Agreement is entered into for an
unlimited peiod and may be terminated by either party upon three monttigen
notice.

(c) An Agreement between the Fynthe Management Compargnd BNP Paribas
Securities Services, Luxembourg Branch, pursuant to which the latter was appointed
depositary The Agreemenis entered into for an unlimited period and may be
terminated by either party upd20days written notice.

(d)  An Agreement between the Management Company and BNP Paribas Securities
Services, Luxembourg Branch, pursuant to which the latter was appoigistdareand
transfer agent. The Agreement is entered into for an unlimited period and may be
terminated by either party upon 90 days written notice.

(e)  An Agreement between the Fund and BNP Paribas Securities Services, Luxembourg
Branch, pursuant to whichaHatter was appointed domiciliary agent. The Agreement

80



is entered into for an unlimited period and may be terminated by either party upon 90
days written notice.

() An Agreement between the Management Company and BNP Paribas Securities
Services, LuxembourgBranch pursuant to which the latter was appointed
administrative agent. The Agreement is entered into for an unlimited period and may be
terminated by either party upon 90 days written notice.

(90 An Agreement between the Management Company and Brown Brdi#aersnan
(Luxembourg) S.C.Apursuant to which the lattavas appointed to provide certain
fund agency services. The Agreement is entered into for an unlimited period and may,
in particular, be terminated by either party upon 90 days written notice.

11. Documents

Copies of the contracts mentioned above are available for inspection, and copies of the Articles
of Incorporation, the current Prospectus, the relevant KlIDs and the latest financial reports may
be obtained free of charge during normal office hatrthe registered office of the Fund in
Luxembourg.

12. Benchmark Regulation

Regulation (EU) 2016/1011 of 8 June 2016 on indices used as benchmarks in financial
instruments and financial contracts or to measure the performance of investment funds (the
"Benchmark Regulatidi came into full effect on 1 January 2018. The Benchmark Regulation
introduces a new requirement for B#nchmark administrators providing indices which are
used or intended to be usedk®fnchmarks in the EU to be authorized or rieged by the
competent authority. In respect of the Sumds, the Benchmark Regulation prohibits the use

of benchmarks unless they are produced by an EU administrator authorized or registered by the
European Securities and Markets AuthoritE $MA") or ae norEU benchmarks that are

included pubicregMAd®r under the Benchmark Regl

The following Benchmarks used by the Sulnds are, as at the date of this Prospectus,
provided by benchmark administrators who are steged on the public register of
administrators and benchmarks maintained by ESMA pursuant to Article 36 of the Benchmark
RegulationThese administrators are:

1 MSCI Limited (for the MSCI indices);
1 FTSE International Limited (for the FTSE indices);

1 ThomsonReuters Benchmark Services Limited (for the UBS Thomson Reuters Global
Focus Vanilla Hedged).
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TheotherBenchmarks used by the Sklinds are, as at the date of this Prospectus, provided by
benchmark administrators who benefit from the transitional geraents afforded under the
Benchmark Regulation and accordingly may not appear yet on the public register of
administrators and benchmarks maintained by ESMA pursuant to Article 36 of the Benchmark
Regulation.

EU benchmark administrators should applydothorization or registration as an administrator
under Benchmark Regulation before 1 January 2Qfflated information on the public
register maintained by the ESMA should be available by 1 January 2020 at theTlzest.
prospectus will be updated oncarther information on the benchmark adminigirats 0
authorisation becomes availabBenchmark administrators located in a third country must
comply with the third country regime provided for in the Benchmark Regulafibe.
Management Company will malkeailable a written plan setting out the actions that will be
taken in the event of the benchmarks materially changing or ceasing to be provided, on request
and free of charges at its registered office in Luxembourg.
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PART 2: APPENDICES RELATING TO SUB-FUNDS

ADDITIONAL INFORMATI ON FOR FOREIGN INVESTORS

For each country mentioned below, the list of the-Bubds authorized for public distribution
is availableat the registered office of the Fund or by the local paying agent or representative.

For information concerning invest@tsxation, please refer to the specific addendum (if any)
or ask your distributor.

The investors are informed that local paying agear financial intermediaries may charge
additional fees for subscription, redemption and conversion of the Shares of the Fund.

FRANCE
BNP Paribas Securities Services, 3 rd@dntin, 75002 Paris has been appointed as local
correspondent"éagent centrabateuf’) and financial agent to whom subscription and sales
orders should be addressed.

ITALY

Local Paying Agents

BNP Paribas Securities Servicdigly Branch (Succursale Italia), Piazza Lina Bo Bardi, 3
Milano 20124, Italy

State Street Banlkternational GmbH, (Succursale ltalia), Viarfeate Aporti, 10, Milano
20125

SGSS S.p.A, Via Benigno Crespigi9MAC2, I1 20123 Milan

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

CACEIS Bank, Italy BranchSuccursale lItaliay.A PiazzaCavour 2, 420121 Milan

BANCA SELLA Holding S.p.A, Piazza Gaudenzio Sella, 1 Biella 13900
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SWITZERLAND

Representative of the Fund
Carnegie Fund Services S.A., 11, rue du Géfiguabur, CH1211 Genéve 11
Local Paying Agent
Banque Cantonale de Genéve, 17, quadte CH-1204 Genéve

BELGIUM
Representative of the Fund
BNP Paribas Securities Services, Brussels BranBluatde Loxum 251000Brussels
Local Paying Agent
BNP Paribas Securities Services, Brussels BranBluatde Loxun?25, 1000 Brussels

GERMANY
Information and Local Paying Agent
Marcard, Stein & Co AG, Ballindamm 3620095 Hamburg

AUSTRIA
Representative of the Fund
Raiffeisen Bank International AGm Stadtpark 9, ALO30 Vienna
Local Paying Agent
Raiffeisen Bank International AG, Am Stadtpark 91830 Vienna

SPAIN

Representative of the Fund

Allfunds Bank, C/ Estafeta n°6 (La Moraleja) Complejo Rxala Fuente, 28109 Alcobendas
(Madrid)
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UNITED KINGDOM
Facilities Agent
BNP Paribas Securities Services, London Branch, 55 Moorgate, London EC2R 6PA

In connection with the Fund recognition under section 264 of the Financial Services and
Markets Act 2000, the Fund maintains in the Unikdgdom the facilities as set out in the

rules contained in the Collective Investment Schemes Sourcebook (COLL 9.4) published by

the Financial Services Authority'KSA") as part of the FSAO6s Ha
Guidance governing recognized schemes.

The facilities will be located as the offices of the Facilities Agent at BNP PARIBAS
SECURITIES SERVICES, operating through its branch in London: 55, Moorgate, London
EC2R 6PA during usual business hours on any week day (other than UK public holidays).

At these facilities, any person may:

a. Inspect free of charge a copy in English of:
A The Fundodés Regulations, the Mater:i
amendments thereto;
A The last version of the Prospectus issued by the Fund, as the same may
be amendednd supplemented from time to time;
A The most recent Key Investor Information Document (KIID) issued by
the Fund;

A The latest annual and hajléarly reports of the Fund;
A Any other documents required from time tmé& by COLL to be made
available;

b. Obtain a copy of any of the above documents (free of charge in the case of KIID
and Prospectus)

C. Obtain information (in English) about the prices of units;
d. Redeem or arrange for the redemption of its units and obtain payment in relation
to such redmption; any redemption requests received by the UK Facilities Agent shall

be sent to the administox of the Fund, for processing;

e. Make a complaint about the operation of the Fund, which complaint the
Facilities Agent will transmit to the Fund; and

f. Obtain free of charge, details or copies of any notices which have been given or
sent to unit holders.
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DUBAI

This Prospectus relates to a fund which is not subject to any form of regulation or approval by
the Dubai Financial Services AuthoritiDFSA").

This Prospectus is intended for distribution onlprtofessionatlients as defined by the DFSA
and must not, therefore, be delivered to, or relied on by, any other tppesoh.

The DFSA has no responsibility for reviewing or verifying any Prasjgear other documents

in connection with this fund. Accordingly, the DFSA has not approved this Prospectus or any
other associated documents nor taken any steps to verify the information set out in this
Prospectus, and has no responsibility for it.

The Shares to which this Prospectus relates may be illiquid and/or subject to restrictions on
their resale. Prospective purchasers of the Shares offered should conduct their own due

diligence on the Shares.

If you do not understand the contents of this docunyen should consult an authorised
financial adviser.
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LIST OF THE SUB-FUNDS

10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

DNCA INVEST i

DNCA INVEST 1

DNCA INVEST i

DNCA INVEST i

DNCA INVEST 1

DNCA INVEST i

DNCA INVEST i

DNCA INVEST 1

DNCA INVEST i

DNCA INVEST i

DNCA INVEST 1

DNCA INVEST i

DNCA INVEST i

DNCA INVEST 1

DNCA INVEST 7

DNCA INVEST i

DNCA INVEST 1

DNCA INVEST 7

DNCA INVEST 7

DNCA INVEST 1

DNCA INVEST i

BEYOND EUROPEAN BOND OPPORTUNITIES
EUROSE

EVOLUTIF

SOUTH EUROPE OPPORTUNITIES

VALUE EUROPE

BEYOND INFRASTRUCTURE & TRANSITION
BEYOND GLOBAL LEADERS
CONVERTIBLES

MIURA

MIURI

EUROPE GROWTH

VELADOR

ARCHER MID -CAP EUROPE

NORDEN EUROPE

SERENITE PLUS

VENASQUO

GLOBAL CONVERTIBLES

ALPHA BONDS

FLEX INFLATION
BEYOND ALTEROSA

BEYOND SEMPEROSA
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1. BEYOND EUROPEAN BOND OPPORTUNITIES

Information contained herein should be read in conjunction with the full text of the Prospectus.

Reference Currency

EUR

Classes of shares, Management Fee and Minimum Initial Subscription Amount

Management Fee

Minimum Initial
(of the net assets of]

Classes of shares Performance Fee Subscription
the Class per
Amount
annum)
Class | shares EUR Up to 0.50% EUR 200,000
Class A shares EUR Up to 1.00% EUR 2,500

20% of the positive

Class B shares EUR Up to 1.20% performance net of N/A

any fees above the

Class N shares EUR Up t00.90% indexwith High N/A

Class ND shares EUR Up t00.90% N/A

Water Mark*

* The Investment Manager will be entitled to a Performance Fee calculated daily on the
positive performance of the Sttund compared to the performance of FISEMTS
Global Index with High Water Mark.

The High Water Mark idte Net Asset Value per Sha#he last Valuation Day of any
performance period where a performance fee has been paid or failing that, the initial
offer price per Share for unlaunched Classes.

The performance period is the period running from 1 January to 31 December each
year.

In order to calculate daily the performance for each Class, the total net asset value
before Performance Fee is compared to the Reference Asset Value.

The daily Reference Asset Value for each Class equals the total net assets of the

relevant Class as of the previous Valuation Day, plus additional subscriptions and
minus redemptions multiplied by tR§ SEMTS Global Index. In case of redemptions,
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correspoding Performance Fee (if any) will be crystallised. The Performance Fee is
paid yearly.

Upon request of an investor, the Management Company will provide, free of charge,
examples of the performance fee calculation.

Class ND are distribution shares. Imbm dividends may be distributed to the
shareholders of Cla$¢D shares twice a year upon decision of the Board of Directors.

The Management Fee effectively charged to each Class will be disclosed in the
semiannual and annual reports of the Fund.

The Maragement Company may pay all or part of the Management Fee as a
commission, retrocession or discount to financial intermediaries intervening in the
distribution of the Sul-unds shares.

Investment Policy
Type of funds:
European Bond Fund
InvestmenObjective:

The SubFund seeks to outperform tRSEMTS Global index(Bloomberg ticker:
EMTXGRT Index on the recommended investment period.

Investment Strategy:

The SubFund is managed taking into consideration Responsible and Sustainable
principles. In this way, the investment process and resubiimgl picking take into
account internal scoring with respect to both corporate responsibility and sustainability
of thecompanies.

Corporate Responsibility is astounding in
risk especially looking at the interplay with their stakeholders: employees, supply
chains, clients, | ocal communietsecosagf and
activities.

Besi des, the I nvest ment Managerdéds convi ct
long term perspective which results in the identification of sustainability related
thematics.

The extrafinancial analysis model used by the Istraent Manager for the Stfund is
a proprietary tool based on the following:
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- Corporate responsibility rating,

- Sustainable transition exposure,

- Controversies analysis,

- Companiesd® meeting and newsfl ow reco

The research and the ratings are matkrnally by the Investment 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 decisionbe Tisk 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, relationships and expertise of
the I nvest ment Manager s personnel

Due to theResponsible Investment strategy, the -Hubd 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,

- Uncaventional oil and gas production over than 10% of revenues,

- Conventional oil and gas production over than 10% of revenues.

The overall investment strategy of the Stund is to seek, in the medium term, a
regular rate of total return consistent with the preservation of capital by investing in the
Euro bond market and in other negotiable debt securities.

The SubFund will se& to select securities in the fixed income universe by exploring
various compartments of this market, including but not limiteccéoporatebonds,
Government bonds;onvertible & exchangeable bonderpetual bondsstructured
finance securitiesuch asassethacked securitig®BS) or mortgagebacked securities
(MBS). Considering average Yyield, coupon, duration, credit rating, maturity,
instrumentd optional components and price dynamics, the-Buhds portfolio will

interd to generate relatively atchve capital appreciation by selecting securities
presenting a profitabilityisk profile satisfactory to the StlBunds objective. Selection

may also be operated via analysis of underlying fundamental features that may indicate
an attractive value propibien for investors.

Description of categories of assets and financial contracts:

The SubFund will invest in bonds and other transferable debt securities denominated in
euro.
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The SubFund will at all times invest at least two thirds of its t@ssets directly or
indirectly in fixed income securities and debt securities issued or guaranteed by
governments, corporate issuers, or supranational entities having their registered office
in Europe or exercising the preponderant part of their econoriigtias in Europe,
denominated in EUR. The Sdfund may also invest in other high quality European
bonds.It does not intend to invest in equities.

The Sub Fun@ fixed income portfolio malge composed of securities belonging to the
"speculative gradecategory (i.e. not belongin the"investment gradecategory or
nonrated). For up td0% of its net assets, tl8ub-Fundmay invest in securities which
may qualify as distressed securitie®.(which have a Standard & Pa®r notation
below CCC longterm rating or equivalent).

In all cases, th8ubFundwill not invest in securities which may qualify‘as default

at the time of the investment or during their lifetime in the portfolio. Fixed income
securities which may downgraded during their lifetime will be disposed of as soon as
possible with due regards to the interest of shareholders.

The SubFund mayalsoinvest a maximum of 25% of its total assets in convertible
bonds, a maximum of one third of its total assetshoney market instruments and a
maximum of one third of its total assets in bank deposits

In addition, the Sul-und may invest up to 15% of its net assets in asset backed
securities (ABS). Asset backed securifiggr alia mortgage backed securitiddBS)
invested into shall consist of securities that are rated at ledwst Btandard & Po@s

for example or that are considered of a comparable credit quality by the Investment
Manager.

The SubFund may invest in exchange traded or OTC finardzaivative instruments

in order to achieve investment goals, and especially with a view of managing the
portfoliots modified duration and interest rate sensitivity or exploiting any anomaly in
the interest rate structure within the limit of 100% of the-Bubdis net assets. The
SubFund will primarily invest in future contracts and, to a lesser extent, in
nonrcomplex options negotiated on regulated markets and itommplex interest rate
swaps (fix rate/variable ratévariable rate/fix rateivariable ratévariable rate)
negotiated on OTC markets.

The proportion of the Subunds investment in UCIT®r in regulated AlFs open to
non-professionalinvestors (according to the European directive 2011/61/EU) and
qualifying as other UCls according to Articlé(1) of the 201Q.aw, shall not exceed
10% of its net asset.
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The SubFund may invest in securities denominated in any currency. However
nonbase currency exposure may be hedged back to the base currency to moderate
currency exchange risks. More specifigafutures and currency forwards may be used

for that purposes.

The SubFund may use techniques and instruments relating to transferable securities
and money market instruments for efficient portfolio management.

Investment Manager

The ManagementCompany has delegated the deyday management of the
SubFunds assets tONCA Finance

The Investment Manager shall be remunerated by the Management Company.
Initial Offering

The SubFund was launched on 4 May 2007 by issuing Class | sharesmatiarprice
of EUR 100 per share.

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 Sdbund's net asset value.

Profile of Typical Investor

All investors, in particular investors who are looking for a medium term investment
with exposure to Interesate market, while reducing at the maximum the risk of loss of
capital.

Sales Commission

A sales commission of up to 1% of tNet Asset Valuenay be charged on subscription

in favour of intermediaries active in the placement of the shares or in favour of the
Management Company.
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9. Risk Profile
The SubFunds risk profile issuited for an investment horizon in excess of two years.

The risks to which the investor is exposed via the-Butd are the following:
Interestrate risk;
Credit risk;
Risk of loss of capital
Convertible securities risk
Perpetual bonds risk;
SpecificRisk linked to ABS and MBS;
Distressed securities risk
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2. EUROSE

Information contained herein should be read in conjunction with the full text of the Prospectus.

1.

2.

Reference Currency

EUR

Classes of Shares, Management Fees and Minimum Initi&lubscription Amount

Classes of Shares

Management Feegof the net
assets of the Class per annum

Minimum Initial
Subscription Amount

Class | shares EUR Up to 0.70% EUR 200,000
Class ID shares EUR Up to 0.70% EUR 200,000
Class | shares CHF Up to 0.70% CHF 200,000
Class HI* shares CHF Up to Q70% CHF 200,000
Class HI* shares USD Up to 0.70% USD 200,000
Class A shares EUR Up to 1.40% EUR 2,500
Class AD shares EUR Up to 1.40% EUR 2,500
Class HA* shares USD Up to 1.40% USD 2,500
Class HA* shares CHF Up to 1.40% CHF 2,500
Class HAD* shares USC Up to 1.40% USD 2,500
Class HAD* shares SGD Up to 1.40% SGD 2,500
Class B shares EUR Up to 1.60% N/A
Class B shares CHF Up to 1.60% N/A
Class N shares EUR Up t00.90% N/A
Class ND shares EUR Up t00.90% N/A
Class Q shares EUR Up to 0.20% N/A
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ClassID, AD, H-AD and ND are distribution shares. Interim dividends may be
distributed to the shareholders of CléBs AD, H-AD and/orND shares twice a year
upon decision of the Board of Directors.

*The costs of hedging will only be borne by teardolders of the hedgediass.

The Management Fee effectively charged to each Class will be disclosed in the
semtannual and annual reports of the Fund.

The Management Company may pay all or part of Menagement Fee as a
commission, retrocession or discount to financial intermediaries intervening in the
distribution of the SulFunds shares.

Investment Policy
Type of funds:
Multi-AssetFund
Investment Objective:

The SubFund seeks to outperforthe 20% EUROSTOXX 5@Bloomberg ticker:
SX5T Indey + 80% FTSE MTS Global (Bloomberg ticker:EMTXGRT Index
composite index, calculated with dividends reinvested, over the recommended
investment period.

Investment Strategy:

The overall investment strategy of the Sulnd is to seek to enhance the return on a
wealth investmentThrough active management of a portfolio of Euro denominated
equities and fixed income products. It aims to provide an alternative to investments in
bonds and convertible bonds (directly or through mutual funds) as well as an alternative
to Euro denominated funds benefitting from a capital guarantee. Thd-uBub
however does not benefit from a guarantee on capital invested.

Description of categoriesf assets and financial contracts:

The SubFund may invest at any time within the following limits in:
Up to 100% of its total assets may be exposefikéal income securities
denominated in Euro, composed of securities issued by public or private

sectorissuerswithout any rating constraint including noated issues.

At least 50% of the Subunds fixed income portfolio should be composed
of securities belonging to thevestment gradecategory i e. whichhave a
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Standard & Pods minimum A3 shortterm rating or BBB long-term

rating or equivalent). The Investment Manager shall not solely base its
investment decisions on the ratings assigned by independent rating agencies,
but shall also proceed to rating agencies decisions and can proceed to its
own credit risk assessment.

Up to 50% of its net assets, the Sub Fsrftked income portfolio may be
composed of securities belonging to tlspeculative gradecategory (i.e.
not belongingo the"investment gradecategory or nomated).

For up to 5% of its net assets, thelxFundmay invest in securities which
may qualify as distressed securities (which have a Standard & Pasr
notation below CCC lonterm rating or equivalent).

The SubFund may invest up to 15% of its net asdmsked securities
(ABS). Asset backed securitigger aliamortgage backed securities (MBS)
invested into shall consist of securities that are rated at least ®#andard

& Poorts for example or that are considered of a comparable credit quality
by thelnvestment Manager.

In all cases, th8ub-Fundwill not invest in securities which may qualify ‘as default

at the time of the investment or during their lifetime in the portfolio. Fixed income
securities which may be dograded during their lifetimevill be disposed of as soon as
possible with due regards to the interest of shareholders.

up to 35% of its net assets in equities frissuersbelonging to all market
capitalisation categories, headquartered in OECD countries and
denominated in Euro.

Investment in equities issued Bgsuerswhich capitalisation is under 1 billion Euros
may not exceed 5% of the net asset of theBui.

The duration of the Subunds portfolio will be limited to 7 years

The proportion of the Subunds investmentsn UCITS or regulated AIFs open to
nonprofessionalinvestors (according to the European directive 2011/61/EU) and
qualifying as other UCIs according to Articlé(1) of the 201@Qaw, shall not exceed
10% of its net asset

In order to achieve the invesént objective, the Subund may also invest its net asset

in equities or related financial derivative instruments (such as CFD or DPS) as well as
in convertible bondsgallable bonds, puttable bondsarrants and rights which may
embed derivativedor the purpose of hedging or increasiequity orinterest rate risk
without seeking overexposure.
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The SubFund may not invest in other financial derivative instruments.
The SubFund may make use of deposits and borrowings.

In case of adverse market caatis, the Subi-und may invest up to 100% of its net
assets in money market instruments.

The SubFund may use techniques and instruments relating to transferable securities
and money market instruments for efficient portfolio management.

InvestmentManager

The Management Company has delegated thetadgy management of the
SubFunds assets to DNCA Finance.

The Investment Manager shall be remunerated by the Management Company.
Initial Offering

The SubFund was launched on 21 June 2007 by issGiags | shares at an initial price
of EUR 100 per share.

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 may not exceed the S#&ind's net asset value.

Profile of Typical Investor

All investors, in particular investors who are looking for a cautious management style,
while agreeing to be exposed to the market risk over a mediom{tteeeyears).

Sales Commission
A sales commission of up to 1% of tNet Asset Valuenay be charged on subscription

in favour of intermediaries active in the placement of the shares or in favour of the
Management Company.
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9. Risk Profile
The SubFunds risk profile is suited for an investment horizon in excesisretyears.

The risks to which the investor is exposed via the-Butd are the following:
Interestrate risk;
Credit risk;
Equity risk;
Risk of loss of capital,
Risk of investing inderivative instruments as well as instruments
embedding derivatives (such as contract for difference and dynamic
portfolio swap
Specific Risk linked to ABS and MBS;
Distressed securities risk.
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3. EVOLUTIF

Information containetierein should be read in conjunction with the full text of the Prospectus.

1. Reference Currency
EUR
2. Classes of Shares, Management Fees and Minimum Initial Subscription Amount
Management Feegof Performance Minimum Initial
Classes of Shares the net assets of the foe Subscription
Class per annum) Amount
Class | shares EUR Upto 1% EUR 200,000
Class ID shares EUR Upto 1% EUR 200,000
Class HI** sharesCHF Upto 1% CHF 200,000
Class HI** shares USD Upto 1% USD 200,000
Class Sl shares EUR Up to 080% EUR 100,000,000
Class A shares EUR Up to 2.00% 20% of the EUR 2,500
; positive
Class AD shares EUR Up to 2.00% performance ne EUR 2,500
Class HA** shares CHF Up to 2.00% of any fees CHF 2,500
above the
Class B shares EUR Up to 2.40% compositendex N/A
with High Water
Class BD shares EUR Up to 2.40% Mark* N/A
Class N shares EUR Up to 130% N/A
Class ND shares EUR Up to 130% N/A
Class Q shares EUR Up to 0.20% N/A N/A

* The Investment Manager will be entitled to a Performance Fee calculated daily on the
positive performance of the S#fund compared to the performance of the following
compositeindex net return: 60% Eurostoxx 50, 36%SEMTS EMU GOV BOND

1-3 Years and 10% EONIA with High Water Mark.
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The High Water Mark is the Net Asset Value per Share at the last Valuation Day of any
performance period where a Performance Fee has been paid or failing that, the initial
offer price per Share for unlaunch@thsses.

The performance period is the period running from 1 January to 31 December each
year.

In order to calculate daily the performance for each Class, the total net asset value
before Performance Fee is compared to the Reference Asset Value.

The daily Reference Asset Value for each Class equals the total net assets of the
relevant Class as of the previous Valuation Day, plus additional subscriptions and
minus redemptions multiplied by the composite Index. In case of redemptions,
corresponding Pasfmance Fee (if any) will be crystallised. The Performance Fee is
paid yearly.

Upon request of an investor, the Management Company will provide, free of charge,
examples of the performance fee calculation.

ClassID, AD, BD andND are distribution sharekiterim dividends may be distributed
to the shareholders of Clai, AD, BD andor ND shares twice a year upon decision
of the Board of Directors.

**The costs of hedging will only be borne by thlearéolders of the hedgedass.

The Management Feeffectively charged to each Class will be disclosed in the
semtannual and annual reports of the Fund.

The Management Company may pay all or part of the Management Fee as a
commission, retrocession or discount to financial intermediaries intervening in the
distribution of the Sul-unds shares.

Investment Policy

Type of Fund:

Multi-AssetFund

Investment Objective:

The SubFund seeks to outperform the 60% Eurostoxx 50, BU%E MTS EMU GOV
BOND 1-3 years, 10% EONIA composite index, calculated with dividends reinvested,
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over the recommended investment period, while protecting the capital during adverse
periods through opportunistic management and flexible asset allocation.

Investment Strategy:

The SubFunds investment strategy relies on active discretionary management using a
stock picking policy. This policy is all based on fundamental analysis developed
through main investment criteria such as market assessaser@s financial structure,
management qualityssuefs market position or regular contacts witisuers The
Investment Manager can use different methods to detect future investment returns as
valuation metrics (PE, EV/EBIT, FCfield, dividend yield...), sum of the parts or
discownted casklows. The SubFund will be invested either in equities, bonds or
money market instruments by adapting the investment strategy to the economic
situation and the Investment Mana@gegxpectations.

Description of the categories of assets andrfmal contracts:

Up to 100% of its net assets, the Stind can be exposed to sharessetiersin all
market capitalisation without geographical constraint. Sharesissiders with
capitalisation below 1 billion euros may not exceed 10% of net assets.

The part of investment in shares of companies having their registered office in
emerging countries (such as but not limited to Asian countries except Japan or South
America, etc.) may account up to 20% of net assets.

The SubFund may invest up to 70% ifsi net assets, ifixed income securitieand

money market instruments from issues of the public or private sector, depending on
market opportunitiegithout any constraint in terms of ratiogduration. Nevertheless,
investment in notilnvestment Gradeor nonrated debt securities (i.ethich have a
Standard & Pods rating belowA-3 short term rating or BBBlong-term rating or
equivalent) may not exceed 30% of its net assets. The Investment Manager shall not
solely base its investment decisions, riaksessment on the ratings assigned by
independent rating agencies but shall also proceed to its own analysis of credit.

The SubFundmay investup to 10% of its net asseits securities which qualify as
distressed securities (ixhich havea Standard & 001G notation equivalent or below
CCC longterm rating or equivalent).

In all cases, th&ubFundwill not invest in securities which qualify 481 default' at
the time of the investmentr @uring their lifetime in the portfolio. Fixed income
securities which may be dograded as"in default' will be disposed of as soon as
possible with due regards to interest of shareholders.
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The SubFund may invest in securities with embedded derivatue$ as convertible
bonds.The SubFund may investip to 5% of its net assaih contingentconvertibles
bonds.

The proportion of Subunds investments in UCITS or regulated AlFs open to
nonprofessionalinvestors (according to the European Directive 2011/61/EU) and
qualifying as other UClIs according to Articld (1) of the 201@Qaw, shall not exceed
10% of its net assets.

In order to achieve the investment objective, the-Buhd mayalso invest up to@% of

its net asset#s financial derivative instruments for the purpose of hedging or increasing
equity exposure, interest rate risk or currency risk, without seeking overexposure.

The SubFund may make use of deposits and borrowings.

The SubFund mayuse techniques and instruments relating to transferable securities
and money market instruments for efficient portfolio management.

InvestmentManager

The Management Company has delegated thetadgy management of the
SubFunds assets to DNCA Finance.

The Investment Manager shall be remunerated by the Management Company.
Initial Offering

The SubFund was launched on 21 June 2007 by issuing Class | shares at an initial price
of EUR 100 per share.

Global Exposure

The SubFund's global risk exposuige monitored by using the Commitment approach.
This approach measures the global exposure related to positions on financial derivative
instruments'(FDIS") which may not exceed the S#ind's net asset value.

Profile of Typical Investor

All investors, inparticular investors who are looking for an opportunistic management

style and who agree to be exposed to the market risks in the scope of discretionary asset
allocation management, while agreeing to remain invested for a long period.
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8. Risk Profile
The Sub-Funds risk profile is suited for an investment horizon in excess of five years.

The risks to which the investor is exposed via the-Butd are the following:
Equity risk;
Interestrate risk;
Credit risk
Exchange rate risk;
Risk of investing oremerging markets;
Risk of loss of capital
Risk of investing in derivative instruments (such as contract for difference
and dynamic portfolio swap)
Risk of investing ircontingent convertibles bonds
Distressed securities risk
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4. SOUTH EUROPE OPPORTUNITIES

Information contained herein should be read in conjunction with the full text of the Prospectus.

1. Reference Currency
EUR
2. Classes of shares, Management Fee and Minimum Initial Subscription Amount
Management Fegof Performance Minimum Initial
Classes of shares the net assets of the foe Subscription
Class per annum) Amount
Class | shares EUR Upto 1% EUR 200,000
Class ID shares EUR Upto 1% EUR 200,000
Class HI** shares USD Upto 1% USD 200,000
20% of the
Class A shares EUR Up to 2% positive EUR 2,500
performance ne
Class AD shares EUR Up to 2% of any fees EUR 2,500
above the
Class B shares EUR Up to 2.40% compositéndex N/A
Cl N sh EUR U 130% with High N/A
ass N shares p to 0 Water Mark*
Class ND shares EUR Up to 130% N/A

* The Investment Manager will be entitled to a Performance Fee calculated daily on the
positive performance of the Sttund compared to the performance of the following
compositandex net return : 55% FTSE MIB; 40% IBEX; 5% PSI20 with High Water
Mark.

The High Water Mark is the Net Asset Value per Share at the last Valuation Day of any
performance period where a performance fee has been paid or failing that, the initial

offer price per Share for unlaunched Classes.

The performance period is the period running from 1 January to 31 December each
year.
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In order to calculate daily the performance for each Class, the total net asset value
before Performance Fee is compared to tHer@ace Asset Value.

The daily Reference Asset Value for each Class equals the total net assets of the
relevant Class as of the previous Valuation Day, plus additional subscriptions and
minus redemptions multiplied by the composite Index. In case ofmains,
corresponding Performance Fee (if any) will be crystallised. The Performance Fee is
paid yearly

Upon request of an investor, the Management Company will provide, free of charge,
examples of the performance fee calculation.

ClassID, AD andND are distribution shares. Interim dividends may be distributed to
the shareholders of ClaH3, AD and/orND shares twice a year upon decision of the
Board of Directors.

**The costs of hedging will only be borne by thlearéolders of the hedgedass.

The Management Fee effectively charged to each Class will be disclosed in the
semtannual and annual reports of the Fund.

The Management Company may pay all or part of the Management Fee as a
commission, retrocession or discount to finanamérmediaries intervening in the
distribution of the Sul-unds shares.

Investment Policy

Type of Fund:

SoutherrEurope Equities Fund

Investment Obijective:

The SubFund seeks to outperform the following composite Indexrettrn: 55%
FTSE MIB (Bloomberg ticker:FTSEMIBN Indey; 40% IBEX (Bloomberg ticker:
IBEX35TR Indey; 5% PSI20(Bloomberg ticker:PSI20 Inde¥, calculated with
dividends reinvested, over the recommend investment term.

Investment Strategy:

The SubFund will at all times invst at least twahirds of its total assets in equities of
issuers having their registered offioeSouth Europe (Italy, Spain, Portugal, Greece) or

exercising the preponderant part of their economic activities in South Eordpe
securities of which & dealt in a Regulated Market in South Europe
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The SubFunds investment strategy relies on active discretionary management using a
stock picking policy. This policy is all based on fundamental analysis developed
through main investment criteria such as market assesssseris financial structure,
management qlity, issuefs market position or regular contacts witlsuers The
Investment Manager can use different methods to detect future investment returns as
valuation metrics (PE, EV/EBIT, FC¥eld, dividend yield...), sum of the parts or
discounted casfiows.

The main investment criteria are the market assessmergstiegs financial structure,
the current and forecast yield rate, management quality ambtieds market position.
The Investment sectors targeted by the Investment Manager areestotted,
including with regard to new technology stocks.

Description of the categories of assets and financial contracts:

The Sub-Fund may invest at any time within the following limits in:
South European equities related financial derivative instments (such as
CFD or DPS) 75% to 100% of its total assets (subject to the
provisions of the preceding paragraph);
Non-South European or European equities: from 0 to 10% of its net assets;
Debt instruments: 0% to 25% of its total assets.

In ca® of adverse market conditions, the $umd may invest up to 25% of its net
asset in money market instruments.

Special consideration for French investote: ensure eligibility for the Frenchlan
d&Epargne en Action$PEA), the Suld~und will invest at least 75% of its assets in
equity securities issued by companies with their headquarters in an EEA state that has
signed a tax agreement with France, including a clause on combating fraud and tax
avoidance.

The proportion of the Suunds investments in UCIT®r regulated AIF open to
nonprofessionalinvestors (according to the European Directive 2011/61/EU) and
qualifying as other UClIs according to Articld (1) of the 201Qaw, shall not exceed
10% of its nelssets.

The SubFund may invest in securities denominated in any currency. However
nonbase currency exposure may be hedged back to the base currency to moderate
currency exchange risks. More specifically, futures and currency forwards may be used
for tha purposes.

The SubFund may use exchange traded or OTC derivatives (other than CFD and DPS)
up to 40% of the Subunds net assets, including but not limited to, futures contracts
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andnoncomplexoptions negotiated on regulated markets for the purpdsedgfing or
increasing equity exposure without seeking overexposure

The SubFund may use techniques and instruments relating to transferable securities
and money market instruments for efficient portfolio management.

InvestmentManager

The ManagementCompany has delegated the deyday management of the
SubFunds assets DNCA Finance.

The Investment Manager shall be remunerated by the Management Company.
Initial Offering

The SubFund was launched on 16 February 2007 by issuing Class | and GlhaseA
at an initial price of EUR 100 per share.

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 may not exceed the S&ind's net asset value.

Profile of Typical Investor

All investors, in particular investors who wish to have exposure to South European
Markets and who can retain this investment for the recommended period.

Risk Profile
The SubFunds risk profile is suited for an investment horizon in excess of five years.
The risks to which the investor is exposed via the-Butd are the following:

Equity risk;

Risk of loss of capital

Risk of investing in derivative instruments (swhcontract for difference
and dynamic portfolio swap)
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5. VALUE EUROPE

Information contained herein should be read in conjunction with the full text of the Prospectus.

1. Reference Currency
EUR
2. Classes of shares, Management Fees and Minimum Initi&lubscription Amount
Management Fee Minimum Initial
(of the net assets of Performance -
Classes of shares the Class per Subscription
P fee Amount
annum)
Class | shares EUR Upto 1% EUR 200,000
Class | shares GBP Upto 1% GBP 200,000
Class ID shares EUR Up to 1% EUR 200,000
Class IG shares EUR Up to 1.50% EUR 200,000
Class HI** shares CHF Upto 1% CHF 200,000
Class HI** shares USD Up to 1% 20% of the USD 200,000
positive
ClassH-1** shares GBP Upto 1% performance net| GBP 200,000
of any fees abov
Class A shares EUR Up to 2% the index with EUR 2,500
Class AD shares EUR Up to 2% H'f\’/lha\:\lifter 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 B shares EUR Up to 2.40% N/A
Class N shares EUR Up to 1.30% N/A
Class N shares 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 ND shares EUR Up to 1.30% the index with N/A
High Water
Mark*
Class HSI** shares USD Up to 1.00% N/A USD 10,000,000
Class Q shares EUR Up to 0.20% N/A N/A

* The Investment Manager will be entitled to a Performance Fee calculated daily on the
positive performance of the StHund compared to theerformance of the STOXX
EUROPE 600 Index Net Return with High Water Mark.

The High Water Mark is the Net Asset Value per Share at the last Valuation Day of any
performance period where a performance fee has been paid or failing that, the initial
offer price per Share for unlaunched Classes.

The performance period is the period running from 1 January to 31 December each
year.

In order to calculate daily the performance for each Class, the total net asset value
before Performance Fee is compared to the Reference Asset Value.

The daily Reference Asset Value for each Class equals the total net assets of the
relevant Class as dhe previous Valuation Day, plus additional subscriptions and
minus redemptions multiplied by the STOXX EUROPE 600 Index Net Return. In case
of redemptions, corresponding Performance Fee (if any) will be crystallised. The
Performance Fee is paid yearly.

Upon request of an investor, the Management Company will provide, free of charge,
examples of the performance fee calculation.

Class ID AD and ND shares are distribution shares. Interim dividends may be
distributed to the shareholders of Class AD andbr ND shares twice a year upon
decision of the Board of Directors.

**The costs of hedging will only be borne by thlearéolders of the hedgedass.

The Management Fee effectively charged to each Class will be disclosed in the
semtannual and annualperts of the Fund.
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The Management Company may pay all or part of the Management Fee as a
commission, retrocession or discount to financial intermediaries intervening in the
distribution of the SullFunds shares.

Investment Policy
Type of Fund:
EuropeartEquities Fund
Investment Objective:

The SubFund seeks to outperform the following Index: STOXX EUROPEI666x
Net ReturnBloomberg tickerSXXR Index, over the recommend investment term.

Investment Strategy:

The SubFund will at all times investt least twethirds of its total assets in equities of
issuers having their registered office in Europe or exercising the preponderant part of
their economic activities in Europe (hereinafteuropean Equiti€3.

The SubFunds investment strategy refi®n active discretionary management using a
stock picking policy. This policy is all based on fundamental analysis developed
through main investment criteria such as market assessaserets financial structure,
management qualityissuefs market position or regular contacts wiisuers The
Investment Manager can use different methods to detect future investment returns as
valuation metrics (PE, EV/EBIT, FCHeld, dividend yield...), sum of the parts or
discounted casflows.

The maininvestment criteria are the market assessmenisshets financial structure,

the current and forecast yield rate, management quality amssthedis market position.
The Investment sectors targeted by the Investment Manager are not restrictemhgnclud
with regard to new technology stocks.

The SubFund will invest at any time within the following limits in:
European Equitiesr related financial derivative instruments (such as CFD

or DPS) 75% to 100% of its total assets.
Non-European equities: 0%to 10% of its total assets.
Debt instruments: 0% to 25% of its total assets.
Other instruments: 0% to 25% of its total assets.

In case of adverse market conditions, the-Bubd may invest up to 25% of its net
assets in money market instruments.
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The proportion of the Sullrunds investments in UCITS or regulated AlFs, open to
nonprofessionalinvestors (according to the European directive 2011/61/EU) and
qualifying as other UCls according to Articld(1) of the 201Qaw, shall not exceed
10% of its néasset.

The SubFund may invest in securities denominated in any currency. However
nontbase currency exposure may be hedged back to the base currency to moderate
currency exchange risks. More specifically, futures and currency forwards may be used
for that purposes.

The SubFund may use exchange traded or OTC derivatives (other than CFD and DPS)
up to 40% of the SuBunds net assets, including but not limited to, futures contracts
andnon-complexoptions negotiated on regulated markets for the purpose of hedging or
increasing equity exposure without seeking overexposure.

The SubFund may also use techniques and instruments relating to transferable
securities and money market instruments for fficportfolio management.

Special consideration for French investote ensure eligibility for the Frendhlan
d&Epargne en Action$PEA), the Suld~und will invest at least 75% of its assets in
equity securities issued hgsuerswith their headquartersn an EEA state that has
signed a tax agreement with France, including a clause on combating fraud and tax
avoidance.

InvestmentManager

The Management Company has delegated thetadgy management of the
SubFunds assets to DNCA Finance.

The Investment Manager shall be remunerated by the Management Company.

Initial Offering

The SubFund was launched on 21 December 2007 by issuing Class | shares at an initial
price of EUR 100 per share.

Global Exposure
The SubFund's global risk exposurensonitored by using the Commitment approach.

This approach measures the global exposure related to positions on financial derivative
instruments'(FDIS") which may not exceed the S&oind's net asset value.
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Profile of Typical Investor

All investors, in @rticular investors who wish to have exposure to "theropean
community equitiesmarket and who can retain this investment for the recommended
investment period, while looking for a Fund based on an equities portfolio.

Risk Profile

The SubFunds riskprofile is suited for an investment horizon in excess of five years.

The risks to which the investor is exposed via the-Butd are the following:
Equity risk;
Exchange rate risk;
Risk of loss of capital,
Risk of investing in derivative instruments (swahcontract for difference

and dynamic portfolio swap).
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6. BEYOND INFRASTRUCTURE & TRANSITION

Information contained herein should be read in conjunction with the full text of the Prospectus.

1. Reference Currency
EUR
2. Classes of Shares, Management Feaxsd Minimum Initial Subscription Amount
e
Classes of Shares Performance Fee Subscription
the Class per
Amount
annum)
Class | shares EUR Up to 1% EUR 200,000
Class Sl shares EUR Up to 0,90% EUR 50,000,000
0,
Class ID shares EUR Up to 1% 20% of the positive EUR 200,000
Class A shares EUR Up to 2.00% performance netoff  gyR 2 500
any fees above th
Class B shares EUR Upto 2.40% indexwith High N/A
Water Mark*
Class N shares EUR Up to 130% N/A
Class ND shares EUR Up to 130% N/A

* The Investment Manager will be entitled to a Performance Fee calculated daily on the
positive performance of the Stdund compared to the performance of M&CI
Europe Infrastructure Net Indewith High Water Mark.

The High Water Mark is the Net Asset Value per Share at the last Valuation Date of any
performance period where a performance fee has been paid or failing that, the initial
offer price per Shareof unlaunched Classes.

The performance period is the period running from 1 January to 31 December each year
save for the year 2017 where the performance perasdumning froml March2017 to
31 December 2017

In order to calculate daily the performance for each Class, the total net asset value
before Performance Fee is compared to the Reference Asset Value.
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The daily reference Asset Value for each Class equals the total net assets of the relevant
Class as ofthe previous Valuation Day plus additional subscriptions and minus
redemptions multiplied by th&SCI Europe Infrastructure Net Indexn case of
redemptions, corresponding Performance Fee (if any) will be crystallised. The
Performance Fee is paid yearly.

Upon request of an investor, the Management Company will provide, free of charge,
examples of the performance fee calculation.

ClassID andND are distribution shares. Interim dividends may be distributed to the
shareholders of Clas® and/orND sharegwice a year upon decision of the Board of

Directors.

The Management Fee effectively charged to each Class will be disclosed in the
semtannual and annual reports of the Fund.

The Management Company may pay all or part of the Management Fee as a
commisson, retrocession or discount to financial intermediaries intervening in the
distribution of the SulFunds shares.

Investment Policy

Type of fund:

European Equities Fund

Investment Objective:

The SubFund seeks to outperform the following Ind&4SCI Europe Infrastructure

Net Index BloombergTicker: M1EUOINF Index) on the recommended investment
term.

Investment Strategy:

The SubFund is managed taking into consideratiBasponsible and Sustainable
principles. In this way, the investmepitocess and resulting stock picking take into
account internal scoring with respect to both corporate responsibility and sustainability
of the companies.

Corporate Responsibility is astounding in
risk especidy looking at the interplay with their stakeholders: employees, supply
chains, clients, | ocal communities, and
activities.
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Besi des, the I nvest ment Manager s convi ct
long term perspective which results in the identification of sustainability related
thematics.

The extrafinancial analysis model used by the Investment Manager for th&@ubis
a proprietary tool based on the following:
- Corporate responsibility rating,

- Sustainable transition exposure,
- Controversies analysis,
- Companiesd® meeting .and newsfl ow reco

The research and the ratings are made internally by the Investmeagdtahanks 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 exists that the musdeldo 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 I nvest ment Manager6s personnel

Due to the Responsible Investment strgtethe SubFund strictly excludes the
following activities:

- Tobacco productign

- Weapons production over than 10% of revenues

- Coal production over than 10% of revenues

- Coal in power generation over than 30% of revenues

- Unconventionabil and gasproduction over than 10% of revenues

- Conventionabil andgas production over than 10% of revenues

The SubFunds investment strategy relies on active discretionary management using a
stock picking policy. This policy is all based on fundamental arsalgsiveloped
through main investment criteria such as market assessaserets financial structure,
management qualityissuets market position or regular contacts wiisuers The
Investment Manager can use different methods to detect future invésahens as
valuation metrics (PE, EV/EBIT, FCHeld, dividend vyield...), sum of the parts or
discounted casfiows.

The SubFund will invest at least two thirds of its total assets in equities of issuers
having their registered office in Europe or exging the preponderant part of their
economic activities in Europe and whose business primarily focuses on infrastructure
assets.
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Infrastructure assets provide essential product and/or public service (transportation
services, tolroad concession, airgorplatform, satellite networks, electricity
production, water treatment, waste treatment, gas and energy transportation networks,
renewabl e energies, wind farm, hospitals
period in a comprehensive regulatorgrfirework. The SubFund will also invesin
technologies and equipmeptoviders that have a proven positive impact on energy
efficiency for ifrastructures and mobility issues.

It is a conviction fund intended to be concentrated on a small numhesusrs,
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 DPS) 75% to 100%of its net assets.
Non-European equities: 0% to 25% of its net assets.
Debt instruments: 0% to 25% of its net assets.

In case of adverse market conditions, the-Bubd may invest up to 25% of its net
assets in money market instruments.

The proportion bthe SubFunds investments in UCITS or regulated AlFs open to
nonprofessionalinvestors (according to the European directive 2011/61/EU) and
gualifying as other UCls according to Articlé(1) of the 201@Qaw, shall not exceed
10% of its net asset.

The SubFund may invest in securities denominated in any currency. However
nonbase currency exposure may be hedged back to the base currency to moderate
currency exchange risks. More specifically, futures and currency forwards may be used
for that purposs

The SubFund may use exchange traded or OTC derivatives (other than CFD and DPS)
up to 40% of the SuBunds net assets, including but not limited to, futures contracts
andnon-complexoptions negotiated on regulated markets for the purpose of hemtging
increasing equity risk without seeking overexposure.

The SubFund may use techniques and instruments relating to transferable securities
and money market instruments for efficient portfolio management.
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Special consideration for French investots ersure eligibility for theFrench Plan
d&Epargne en Action$PEA), the Suld~und will invest at least 75% of its assets in
equity securities issued hgsuerswith their headquarters in an EEA state that has
signed a tax agreement with France, including asdaon combating fraud and tax
avoidance.

InvestmentManager

The Management Company has delegated thetadgy management of the
SubFunds assets to DNCA Finance.

The Investment Manager shall be remunerated by the Management Company.
Initial Offering

The SubFund was launched on 21 September 2007 by issuing Class | and Class A
shares at an initial price of EUR 100 per share.

Global Exposure

The SubFund's global risk exposure is monitored by using the Commitment approach.
This approach measures tjlebal exposure related to positions on financial derivative
instruments'{FDIS") which may not exceed the S&ind's net asset value.

Investor profile

All investors, in particular investors who wish to have an exposure to European market
in infrastrucureds and utilitie® sector and who can retain this investment for the
recommended investment period.

Risk profile
The SubFunds risk profile is suited for an investment horizon in excess of five years.

The risks to which the investor is exposedtiia SubFund are the following:
Equity risk;
Exchangerate risk;
Risk of loss of capital
Risk of investing in derivative instruments (such as contract for difference
and dynamic portfolio swap).
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7. BEYOND GLOBAL LEADERS

Information contained hereshould be read in conjunction with the full text of the Prospectus.

1. Reference Currency
EUR
2. Classes of Shares, Management Fees and Minimum Initial Subscription Amount
Management
Fees(of the Minimum Initial
Classes of Shares net assets of | Performance Fee Subscription
the Class per Amount
annum)
Class | shares EUR Up to 1% EUR 200,000
10% of the
Class A shares EUR Up to 2% outperformance EUR 2,500
positive
Class B shares EUR | Up to 2.250 | Performance net N/A
of any fees above
Class N shares EUR | Upto 1300 | teindexNet N/A
Return*
Class ND shares EUR| Upto 130% N/A
5% of the
positive
performance net
ClassQ shares EUR Up to 0.50% | of any fees above N/A
theindexNet
Returrf

*The Investment Manager will be entitled to a PerformancecBleeilated daily on the
outperformance of the StHBund compared to the performance of the MSCI All
Countries World IndeiXet ReturnflMSCI ACWI NR Index).

In order to calculate daily the performance of each Class, the total net asset value before
Performake Fee is compared to the Reference Asset Value.
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The daily Reference Asset Value for each Class equals the total net assets of the
relevant Class as of the previous Valuation day plus additional subscriptions and minus
redemptions multiplied by the comgite index described above. In case of redemptions,
corresponding Performance Fee (if any) will be crystallised. The Performance Fee is
paid yearly.

Upon request of an investor, the Management Company will provide, free of charge,
examples of the perforamce fee calculation.

Class ND are distribution shares. Interim dividends may be distributed to the
shareholders of Cla$¢D shares twice a year upon decision of the Board of Directors.

The Management Fee effectively charged to each Class will be @dclosthe
semtannual and annual reports of the Fund.

The Management Company may pay all or part of the Management Fee as a
commission, retrocession or discount to financial intermediaries intervening in the
distribution of the SulFund®s shares.

Investment Policy

Type of Fund:
International EquiesFund
Investment Objective:

The SubFund seeks to outperform the MSCI All Countries World In(Boomberg
ticker: NDEEWNR Indej on the recommended investment term.

Investment Strategy:

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 iIis astounding in
risk especially looking at the interplay with their stakeholders: employees, supply
chains, clients, | ocal communities, and
activities.

Besi des, the I nvest ment Manager déds convi ct
long term perspective which results in the identification of sustainability related
thematics.
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The extrafinancial analysis model used by the Investment Marfagéne SubFund is
a proprietary tool based on the following:

Corporate responsibility rating,

Sustainable transition exposure,

Controversies analysis,

A

Compani esd meeting .and newsfl ow recol

The research and the ratings are made internally byntlestiment 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 existghibanodels 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 I nvest ment Manager6s personnel

Due to the Responsible Investnt strategy, théSubFund strictly excludes the
following activities:
Tobacco productign
Weapons production over than 10% of revenues
Coal production over than 10% of revenues
Coal in power generation over than 30% of revenues
Unconventionabil and gas production over than 10% of revenues
Conventionabil andgas production over than 10% of revenues

The SubFunds investment strategy relies on active discretionary management using a
stock picking policy. This policy is all based on fundamentallyasisa developed
through main investment criteria suambmarket assessmeigsueds financial structure,
management qualityissuefs market position or regular contacts wiisuers The
Investment Manager can use different methods to detect futurdnrergsreturns as
valuation metrics (PE, EV/EBIT, FCield, dividend vyield...), sum othe parts or
discounted casflows. The SubFund invests in securities from issuers worldwide.

The SubFund aims to invest ilssuersonsidered to be thgillars' or "leaders in the
global economy, wherever their geographical location.Ifitrestment Minager seeks
to benefit from new structural trends across the globe by taking positimssi@rghat
benefit from"seculat growth rather than cyclical growtmdissuerspoised for gains
regardless fothe economic climate.

The Investment Minager sets out to identify companies that boast a clear competitive
edge, stable of growing market share and a-tested business model. Thessuers
must also post a heajthbalance sheet, an attractive valuation and -dediined
long-term strategies that are in line with rapidhyangingglobal economy.
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The Investment Mwinager has a rsing conviction motto and will focus on
approximativelyd0issuers

Description ofcategories of assets and financial contracts

The SubFund invest within the following limits in:
Equitiesor related financial derivative instruments (such as CFD or DPS)
80% to 100% of its net assets.
Debt instrument0% to20% of its net assets.

In case of adverse market conditions, the-Bubd may invest up to 100% of its net
assets in money market instruments.

The proportion of the Subunds investments in UCIT®r regulated AlFs open to
nonprofessionalinvestors (according to the European directive 2011/61/EU) and
qualifying as other UCls according to Articlé(1) of the 201Qaw, shall not exceed
10% of its net asset.

The SubFund may invest in securities denominated in any currency.

However non bse currency exposure may be hedged back to the base currency to
moderate currency exchange risks. More specifically, futures and currency forwards
may be used for that purposes.

The SubFund may use exchange traded or OTC derivatives (other than CFOP&)d D
up to 40% of the Subunds net assets, including but not limited to, futures contracts
andnon-complexoptions negotiated on regulated markets for the purpose of hedging or
increasing equity exposure without seeking overexposure.

The SubFund may us techniques and instruments relating to transferable securities
and money market instruments for efficient portfolio management.

Investment Manager

The Management Company has delegated thetadgy management of the
SubFunds assets to DNCA Finance.

The Investment Manager shall be remunerated by the Management Company.

Initial Offering

The SubFund was launched on 15 November 2010 by issuing Class I, Class A and
Class B shares at an initial price of EUR 100 per share.
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ClassQ shares have been issued on 21 March 2011 at an initial price of EUR 96.45 per
share.

Global Exposure

The SubFund's global risk exposure is monitored by using the Commitment approach.
This approach measures the global exposure related to positibnaraial derivative
instruments'(FDIS") which may not exceed the S&hind's net asset value.

Profile of Typical Investor

All investors, in particular investors who are looking for an opportunistic management
style and who agree to be exposed to th&ketaisks in the scope of discretionary asset
allocation management, while agreeing to remain invested for a long period.

Risk Profile
The SubFunds risk profile is suited for an investment horizon in excess of five years.

The risks to which theavestor is exposed via the S&bind are the following:
Equity risk;
Interestrate risk;
Exchange rate risk;
Risk of investing on emerging markets;
Risk of loss of capital,
Risk of investing in derivative instruments (such as contract for difference
and dyamic portfolio swap).
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8. CONVERTIBLES

Information contained herein should be read in conjunction with the full text of the Prospectus.

1. Reference Currency
EUR
2. Classes of shares, Management Fees and Minimum Initial Subscription Amount

Management Fee

Minimum Initial
(of the net assets of

Classes ofhares Performance Fee Subscription
the Class per
Amount
annum)
Class | shares EUR Up to 0.90% EUR 200,000
Class Ishares CHF Up to 0.90% CHF 200,000
I HI* sh
Class HI* shares Up to Q90% CHF 200,000
CHF
*
Class HI* shares Up to 0.90% USD 200,000

uUSD

15% of the positive
Class Sl shares EUF Up to 0,70% performance net of any EUR 50,000,000
fees above thmdex

Class A shares EUR Up to 1.60% with High Water EUR 2,500
Class HA* shares Mark?
CHE Up t01.60% CHF 2,500
Class B shares EUR Up to 1.80% N/A
Class B shares CHF Up to 1.80% N/A
Class N shares EUR Up to 100% N/A
Class ND shares EUI Up to 100% N/A

Class ND are distribution shares. Interim dividends may be distributed to the
shareholders of Cla$¢D shares twice a year upon decision of the Board of Directors.
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* The costs of hedging will only be borne by giearéolders of the hedgedass.

** The Investment Manager will be entitled t®arformance Fee calculated daily on
the positive performance of the SEbind compared to the performannet of any fees,
of the Exane Euro Convertibles Index with High Water Mark.

The High Water Mark is the® Asset Value per Share at the last Valuation Date of any
performance period where a performance fee has been paid or failing that, the initial
offer price per Share for unlaunched Classes and the Net Asset Value peatShare

last Valuation Day of Demmber 2015 for any other Class and for the first performance
period.

The performance period is the period running from 1 January to 31 December each year.
The first performance period will be running fronddnuary2016.

In order to calculate daily theedormance for each Class, the total net asset value
before Performance Fee is compared to the Reference Asset Value.

The daily Reference Asset Value for each Class edbaldotal net assets of the
relevant Class as of the previous Valuation Day (anthk first performance period as

of the last Valuation Day of December 2018ys additional subscriptions and minus
redemptions, multiplied by the Exane Euro Convertibles Index. In case of redemptions,
corresponding Performance Fee (if any) will bestallised. The Performance Fee is
paid yearly.

Upon request of an investor, the Management Company will provide, free of charge,
examples of the performance fee calculation.

The Management Fee effectively charged to each Class will be disclosed in the
semtannual and annual reports of the Fund.

The Management Company may pay all or part of the Management Fee as a
commission, retrocession or discount to financial intermediaries intervening in the
distribution of the Sul-unds shares.

Investment Policy

Type of Fund:

Convertible bond Fund

Investment Objective:
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The SubFund seeks to provide capital appreciation with low volatility by investing in
convertibles bonds.

Investor$attentionis drawn to the fact that the management style is discretionary. The
portfolio composition will not attempt to replicate the composition of a benchmark
index from a geographical osectorial perspective. Even so, the Exane Euro
Convertibles IndexBloomberg ticker:EZCIEZCI IndeX¥ may be used as gost
benchmark indicator.

Investment Strategy

The investment process is made of the combination of a global bond approach and
stockpicking policy. It aims to create a portfolio with a lower volagilthan an
underlying equity investment based on a fundamental approach and a qualitative
analysis of each issuer.

Description of categories of assets and financial contracts:

The SubFund will at all times invest at least 50% of its total assets ineztibie bonds
exchangeable bon@sd mandatory redeemable booéisssuers having their registered
office inthe EU or exercising the preponderant part of their economic activitigein
EU within the following limits:
Convertible or exchangeable bonasdminated in Euro: from 50% to 100%
of its assets invested in convertible, exchangeable or mandatory redeemable
bonds;
Non Euro Convertible or exchangeable bonds: at most 15% of its total
assets
Convertible bonds ratk "investment grde' or whose issuer is rated
"investment grade at least 50% of its assets invested in convertible or
exchangeable bonds

The SubFund may invest ifMoneymarket and debt instruments: from 0% to 50% of
its total assets.

In normal market conditions, th8ubFund does not intend to keep all these
convertibles, exchangeable bonds and mandatory redeemable bonds until the
conversion date or the equities received which may be disposed of with due regards to
interest of shareholders.

In addition, the Sul-rundwill invest the remaining part of its total assets in warrants,
subscription rights and other bonds with any equity link.

The proportion of the Subunds investments in UCITS or regulated AlFs open to
nonprofessionalinvestors (according to the European directive 2011/61/EU) and
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qualifying as other UCIs according to Articlé(1) of the 201Qaw, shall not exceed
10% of its net asset.

The SubFund may invest in securities denominated in any currency. However
nontbae currency exposure may be hedged back to the base currency to moderate
currency exchange risks. More specifically, futures and currency forwards may be used
for that purpose. The currency exchange risk will not represent more than 15% of the
total assetsf the SubFund.

InvestmentManager

The Management Company has delegated thetadgy management of the
SubFunds assets to DNCA Finance.

The Investment Manager shall be remunerated by the Management Company.

Initial and subsequent Offering

The SubFund was launched on 17 December 2008 by issuing Class | and Class A
shares at an initial price of EUR 100 per share.

The Fund may close this S#und to new subscriptions, should the assets of this
SubFund reach the amount of 200 million Euros orsather amount as the board of
directors may determine as being appropriate, taking in account the targeted markets in
terms of investment.

Global Exposure

The SubFund's global risk exposure is monitored by using the Commitment approach.
This approacimeasures the global exposure related to positions on financial derivative
instruments'{FDIS") which may not exceed the S&ind's net asset value.

Profile of Typical Investor

All investors, in particular investors who are willing to increase their savings with an
indirect exposure to equities or bonds, using securities exposed to diversified markets,
while reducing at the maximum the risk of loss of the capital.

Risk Profile
The SubFunds risk profile is suited for an investment horizon from two to five years.

The risks to which the investor is exposed via the-Buid are the following:
Discretionary management risk;
Interestrate risk;
Credit risk;
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Risk of loss of capita
Equity risk;
Exchange rate risk.
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9. MIURA

Information contained herein should be read in conjunction with the full text of the Prospectus.

1. Reference Currency
EUR
2. Classes of shares, Management Fees and Minimum Initial Subscription Amount
Management
Fees(of the net Performance Minimum Initial
Classes ofShares assets of the o
Fee Subscription Amount
Class per
annum)

Class | shares EUR Upto 1% 200,000 EUR
Class IG shares EUR | Upto 1,10% 200,000 EUR

Class A shares EUR Up to 1.80% 20% of the 2,500 EUR

positive
Class AG shares EUR| Upto 1,90% performance 2,500 EUR
net of any fees

Class B shares EUR Up to 2% above the N/A

index*

Class N shares EUR Upto 1.10% N/A
Class ND shares EUR| Upto 1.10% N/A
Class NG shares EUR| Upto 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 SuBbund compared to the performance of the EONIA index.

In order to calculate daily the performance, the total net asset value before performance
fee is compared to the Reference Asset Value.

The daily Reference Asset Value for each Class equals the total net assets of the

relevant Class as of the previousli&ion Day, plus additional subscriptions and
minus redemptions multiplied by the EONIA index. In case of redemptions,

128



corresponding Performance Fee (if any) will be crystallised. The Performance Fee is
paid yearly

Upon request of an investor, the Maaagent Company will provide, free of charge,
examples of the performance fee calculation.

Class ND are distribution shares. Interim dividends may be distributed to the
shareholders of Cla$¢D shares twice a year upon decision of the Board of Directors.

The Management Fee effectively charged to each Class will be disclosed in the
semiannual and annual reports of the Fund.

The Management Company may pay all or part of the Management Fee as a
commission, retrocession or discount to financial intermediaritervening in the
distribution of the Sul-unds shares.

Investment Policy

Type of Fund:

Long/Short markeheutral Fund
Investment Objective:

The SubFund seeks to achievepasitive performancehigherthan the riskfree rate
represented by teONIA rate. This performance is sought by associating it to a lower
volatility than the equity market materialised by the EUROSTOXX 50 index.

Investment Strategy

The SubFunds strategy qualifies as Long/Short equity and its investment strategy
relieson fundamental financial analysis. It invests in equities issued in Europe (EEA
plus Switzerland). The global risk associated with investments of th&$ub(Longs

and Shorts) cannot exceed 200% of the net assets of tHeuBdbWith a net exposure
limited to +/ 20% of the assets under management, it is not significantly dependent on
the equity market trends and the performance depends essentially on the capacity of the
Investment Manager to take the right decisions as to the long positions (purchase of
share to benefit from its upside potential) and synthetic short position (sale of a share
through CFD or DP® benefit from its downside potential).

More precisely, the Long/Short strategy allows:

to take long positions (purchase of a share) ontgguarkets when the
management team considers thatiiseiersare undervalued,
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to take short synthetic positionsidinly through thesale ofequity CFD or
DPS), when it considers that tissuersare overvaluedThe SubFund may
also take short synthetpositions through the sale of futures on indices and
futures on sector@irectly or through DPS).

Description of categories of assets and financial contracts:

The SubFund may at any time invest in:
Equities issued in Europe (EEA plus Switzerland) quiealent financial
instruments (such as ETF, futures, CFD and/or DPS, etc.): from 0 to 100%
of its net assets,
Equities issued out of EEA plus Switzerland: up to 5% of its net assets
Equities with total market capitalisation below 150 million Euros:oug%
of its net assets,
Euro zone Ordinary Bonds, convertibles bonds or equivalent: from 0% to
100%o0f its net assets,
Money market instruments or deposits, from 0 to 100% of its net assets,
Other financial instruments: up to 10% of its net assets.

The exchange risk will not exceed 10% of the net assets of thEuBub

The proportion of the Subunds investments in UCITS or regulated AlFs open to
nonprofessionalinvestors (according to the European directive 2011/61/EU) and
qualifying as other UCIs according to Articld(1) of the 201Qaw, shall not exceed
10% of its net asset.

For the purpose of hedging or increasing equity or currency risk without seeking
overexposure, the Stibund also operates on regulated markets of futures on European
indexes (included or not in a DPS), as well as in UCITS, including UCITS qualifying as
ETFs

The SubFund may use neither options nor any complex financial instrumauitingp
a valuation through the probabilistic method.

The SubFund also operates on the foreign exchange markets to cover investments
realised outside the euro area or relating to the United Kingdom, Switzerland or
Scandinavia.

Investment Manager

The Maragement Company has delegated the-tdaday management of the
SubFunds assets to DNCA Finance.

The Investment Manager shall be remunerated by the Management Company.
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Initial Offering

The SubFund was launched on 16 November 2009 by issuing Class |, @kss
Class B shares at an initial price of EUR 100 per share.

Global Exposure

The SubFund's global risk exposure is monitored by using the Commitment approach.
This approacimeasures the global exposure related to positions on financial derivative
instruments'(FDIS") which may not exceed the S#&ind's net asset value.

Profile of Typical Investor

All investors, in particular investors looking for a European share markeseasgowith
no reference to any market index.

The SubFund is aimed at investors who agree to be exposed to all risks set forth in the
risk profile of the Sud~und.

Risk Profile
The SubFunds risk profile is suited for an investment horizon from twéwe years.

The risks to which the investor is exposed via the-Bufd are the following:
Discretionary management risk;
Equity risk;
Counterparty risk;
Securities liquidity risk;
Risk of loss of capital,
Interestrate risk;
Exchange rate risk;
Risk of investing in derivative instruments (contract for differereel
dynamic portfolio swap).

Limitation of subscriptions

Class I, A and B shares:

From a date to be determined by the Board of Directors, and in order to manage
subscription in flow in Class I, A and B shares, the Board of Direstoafi require

payment of the 3% sales commission in favour of the Management Compaiitie
Fund
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Class I, A, B andN shares are open to subscriptions, but the Board of Directors may
decide to close these Classes to new subscriptions if necessary to protect the interests of
existing shareholders. Class I, A, B eMdhares, from a date to be determibgdhe

Board of Directors, shall only be subscribed through existing distributors, the list of
which will be available at the registered office of the Fund. The Board of Directors may
reopen these Classes to subscription if the conditions which reghéezosure no

longer prevail.

Information regarding the above limitation shall be made available at the registered
office of the Management Company and be posted on the following website
www.dncainvestmentsom

Class AGIG and NGshares:

Class AG Class IGand Class NGhares are open to subscription through specific
distributors selected and during the period decided by the Board of Directors.
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10. MIURI

Information contained herein should be readdnjunction with the full text of the Prospectus.

1.

2.

Reference Currency

EUR

Classes of shares, Management Fees and Minimum Initial Subscription Amount

Management Fees

Minimum Initial

Classes of Shares (up the net assets|  Performance Subscription
of the Class per Fee
annum) Amount
Class | shares EUR Up to 1% 200,000 EUR
Class | shares GBP Upto 1% 200,000 GBP
Class ID shares EUR Upto 1% 200,000 EUR
Class IG shares EUR Up to 1.10% 200,000 EUR
Class HI** shares CHF Upto 1% 200,000 CHF
Class HI** shares USD Up to 1% 20% of the 200,000 USD
ositive
Class HI** shares GBP Upto 1% P 200,000 GBP
performance ne
Class A shares EUR Up to 1.80% of any fees 2,500 EUR
above the
1 *

Class AG shares EUR |  Up to 1.90% index 2,500 EUR

Class AD shareEUR 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 B shares EUR Up to 2% N/A
Class BG shares EUR Up to 2.10% N/A
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Class N shares EUR Up to 1.10% N/A
20% of the
Class N shares GBP Upto 1.10% positive N/A
f t
Class HN** shares GBP|  Upto 1.10% | Do ormancee N/A
of any fees
Class ND shares EUR |  Up to 1.10% above the N/A
index*
Class NG shares EUR Up to 1,20% N/A
Class Q shares EUR Up to 0.2% N/A N/A

" The Investmenianager will be entitled to a Performance Fee calculated daily on the
performance of the SuBund compared to the performance of the EONIA index.

In order to calculate daily the performance, the total net asset value before performance
fee is compared tthe Reference Asset Value.

The daily Reference Asset Value for each Class equals the total net assets of the
relevant Class as of the previous Valuation Day, plus additional subscriptions and
minus redemptions multiplied by the EONIA index. In case reflemptions,
corresponding Performance Fee (if any) will be crystallised. The Performance Fee is
paid yearly.

Upon request of an investor, the Management Company will provide, free of charge,
examples of the performance fee calculation.

ClassID, AD andND are distribution shares. Interim dividends may be distributed to
the shareholders of Clal3, AD andor ND shares twice a year upon decision of the
Board of Directors.

**The costs of hedging will only be borne by thlearéolders of the hedgedass.

The Management Fee effectively charged to each Class will be disclosed in the
semtannual and annual reports of the Fund.

The Management Company may pay all or part of the Management Fee as a

commission, retrocession or discount to finanadérmediaries intervening in the
distribution of the Sul-unds shares.

Investment Policy
Type of Fund:

Absolute Return Fund

134



Investment Objective:

The SubFund seeks to achieve a higher annual performance than tHeegskate
represented by tHEONIA rate. This performance is sought by associating it to a lower
annualvolatility than5%.

Investment Strategy

The SubFunds strategy qualifies as absolute return equity and such strategy relies on
fundamental financial analysis. It invests in #igs issued by Europeassuer§ EEA

plus Switzerland). The global risk associated with investments of th&&ub(Longs

and Shorts) cannot exceed 200% of the net assets of tHeugdbWith a net exposure
limited to +f 30% of the assets under management, it is not significantgndept on

the equity market trends and the performance depends essentially on the Investment
Manageés capacity in identifying equities that have the characteristics to outperform
their market indexes or their sector indexes.

More precisely, the strate@y the SubFund is based on:
Investment Managés capacity in identifying the securities that can
potentially outperform their market index. To reach this objective, the
Investment Manager buys equities that could outperform and sells at the
same time duture contract on market index. The performance will come
from the difference of performance between the equity bought and the index
sold.

Investment Managés capacity in identifying the securities that can
potentially outperform their sector index,aother related sector. To reach
this objective, the Investment Manager buys equities that could outperform
their sector of activity or a related sector and sells at the same time a future
contract on the sector index (even ETF). The performance will éame

the difference of performance between the equity bought and the future
contract on sector index or related one sold.
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Description of categories of assets and financial contracts:

The SubFund may at any time invest in:
Equities issued in Europ@&EA plus Switzerland) or equivalent financial
instruments (such as ETF, futures, CFD and/or DPS, etc.): from 0 to 100%
of its net assets,
Equities issued out of EEA plus Switzerland: up to 5% of its net assets
Equities with total market capitalisatitwelow 150 million Euros: up to 5%
of its net assets,
Euro zone Ordinary Bonds, convertibles bonds or equivalent: from 0% to
100%of its net assets,
Money market instruments or deposits, from 0 to 100% of its net assets,
In other financial instruments: up 10% of its net assets.

The exchange risk will not exceed 10% of the net assets of thELBub

The proportion of the Subunds investments in UCITS or regulated AlFs open to
nonprofessionalinvestors (according to the European directive 2011/61/&t)
gualifying as other UCIs according to Artidld(1) of the 201Qaw, includingeTFs
shall not exceed 10% of its net asset.

For the purpose of hedging or increasing equity or currency risk without seeking
overexposure, the Sthund also operates oegulated markets of futures on European
indexes and future on sectors (included or not in a DPS), as well as in UCITS, including
UCITS qualifying a£TFs

The SubFund may use neither options nor any complex financial instrument requiring
a valuation though the probabilistic method.

The SubFund also operates on the foreign exchange markets to cover investments
realised outside the euro area or relating to the United Kingdom, Switzerland or
Scandinavia.

Investment Manager

The Management Company hatelegated the daip-day management of the
SubFunds assets to DNCA Finance.

The Investment Manager shall be remunerated by the Management Company.
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Initial Offering

The SubFund was launched on 14 December 2011 by issuing Class |, Class B and
ClassQ shares at an initial price of EUR 100 per share.

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 may not exceed the S&oind's net asset value.

Profile of Typical Investor

All investors, in particular investors looking for a European share market exposure with
no reference to any market index.

The SubFund is aimed at investors who agtede exposed to all risks set forth in the
risk profile of the Sub~und.

Risk Profile
The SubFund's risk profile is suited for an investment horizon from two to five years.

The risks to which the investor is exposed via the-Butd are the following:
Discretionary management risk;
Equity risk;
Counterparty risk;
Securities liquidity risk;
Risk of loss of capital,
Interestrate risk;
Exchange rate risk;
Risk of investing in derivative instruments (such as contract for difference
and dynamic portfoliowap).

Limitation of subscription

Class | ID, H-l, A,AD, HAB, N, H-N and ND shares:

From a date to be determined by the Board of Directors, and in order to manage
subscription in flow in Clasg ID, H-1, A, AD, H-A B, N, H-N and NDshares, the

Board of Directorshall require payment of a 3% sales commission in favour of the
Management Comparor of the Fund
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Classl, ID, H-I, A, AD, H-A B, N, H-N and NDshares are open to subscriptions, but

the Board of Directors may decide to close these Classes to new subscriptions or new
investors if necessary to protect the interests of existing shareholders or thtlDlass

H-I, A, AD, H-A B, N, H-N and NDsharesfrom a date to be determined by the Board

of Directors, shall only be subscribed through existing distributors, the list of which will
be available at the registered office of the Fund. The Board of Directors may reopen
these Classes to subscription hetconditions which required the closure no longer
prevail.

Information regarding the above limitation shall be made available at the registered
office of the Management Company and be posted on the following website
www.dncainvestments.com.

Class AGClass BG ClasslG andClass NGshares:

Class AG,Class BG Class IGand Class NGhares are open to subscription through
specific distributors selected and during the period decided by the Board of Directors.
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11. EUROPE GROWTH

Information containetierein should be read in conjunction with the full text of the Prospectus.

1.

2.

Reference Currency

EUR

Classes of shares, Management Fees and Minimum Initial Subscription Amount

Management Feegof

Minimum Initial

Perf -
Classes of Shares the net assets of the er I(zrerzznce Subscription
Class per annum) Amount
Class | shares EUR Upto 1% 200,000 EUR
Class | shares GBP Upto 1% 200,000 GBP
Class ID shares EUR Upto 1% 200,000 EUR
Class IG shares EUR Upto 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 th
Class A shares EUR Up to 2.00% 70 o1 e 2,500 EUR
positive net of
Class AD shares 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 B shares EUR Up to 2.40% N/A

Class F shares EUR

Up to 0.80%

Class N shares EUR

Up to 1.30%

Class N shares 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 ND shares EUR Up to 1.30% positive net of N/A
any fee above
the index
Class Q shares EUR Up to 0.20% N/A N/A

* The Investment Manager will be entitled to a Performance Fee calculated daily on the
positive performance of the S#Hund compared to the performance of the STOXX
EUROPE 600 Net Return (NR) Index.

In order to calculate daily the performance, the to¢hlasset value before performance
fee is compared to the Reference Asset Value.

The daily Reference Asset Value for each Class equals the total net assets of the
relevant Class as of the previous Valuation Day, plus additional subscriptions and
minus relemptions multiplied by the STOXX EUROPE 600 NR index. In case of
redemptions, corresponding Performance Fee (if any) will be crystallised. The
Performance Fee is paid yearly.

Upon request of an investor, the Management Company will provide, free oecharg
examples of the performance fee calculation.

ClassID, AD andND are distribution shares. Interim dividends may be distributed to
the shareholders of Cla3, AD and/orND shares twice a year upon decision of the
Board of Directors.

**The costs of hedging will only be borne by thlearéolders of the hedgedass.

The Management Fee effectively charged to each Class will be disclosed in the
semtannual and annual reports of the Fund.

The Management Company may pay all or part ¢ Management Fee as a
commission, retrocession or discount to financial intermediaries intervening in the
distribution of the SulFunds shares.

Investment Policy

Type of Fund:

Europeartquities Fund
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Investment Objective:

The SubFund seeks tooutperform parEuropean equity markets over the
recommended investment period. The STOXX EUROPE 600 Net Return EUR index
(Bloomberg tickerSXXR Indey, calculated with dividends reinvested, is provided for

a posteriori comparison purposes.

Investment Sategy

To achieve its investment objective, the Sund's investment strategy relies on active
discretionary management aimed at investing in -gighlity panEuropean growth
stocks. The selection process is based on picking stocks according to timesrcint
worth (an indepth analysis of fundamentals is conducteéhaose), not on the
composition of the benchmark index.

The management process is based solely on fundamental financial analysis. This
consists in identifyingssuerswhich shouldable tomeet the 8 following selection
criteria:

A future organic growth superior to 5% per year,

High barriers to entry (technology, brand, knbew, assets, regulation, etc.)

that could discourage potential new competitors,

An attractive valuation

Profitability improvement

Abundant cash flow

Strong balance sheet

Value creation

Quality management team

It is a conviction fundntended to beoncentrated on a small numbeissuersarourd
forty. Investments may therefore be concentrated on a limited nwhbtacks; there
must nevertheless be at least 20 stocks in the portfolio.

Description of categories of assets and financial contracts:

The SubFund may atmy time invest in:
Equities of issuers having their registered office in the EU or related
financial derivative instruments (such as CFD or DPS): from 60% to 100%
of its net assets.
Equities outsidehe EU: from 0% to 25% of its net assets.
Corporate or government fixed mme securities denominated in Euro:
from 0% to 25% of its net assets.

At least 50% of the Subund's assets shall be invested in stockssoferdelonging to
the STOXX EUROPE 600 Net Return index. Investment in small anecagdstocks
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(less than EUR dillion) may not exceed 50% of the S&obind's net assets. The
SubFund may be exposed to emerging markets for 5% of its net assets.

Exposure to exchange risk may reach 100% of theFsuld's net assets.

Corporate or government fixed income securities shall mainly be selected from the
"Investment gradecategory. The proportion of speculative issues may not represent
more than 10% of the Sthund's net assets.

Special consideration for French investote: ensure eligibility for the FrencRlan
d'Epargne en Action§PEA), the Suld~und will invest at least 75% of its assets in
equity securities issued hgsuerswith their headquarters in an EEA state that has
signed a tax agreement with France, includainglause on combating fraud and tax
avoidance.

The proportion of the Subund's investments in UCITS or regulated AlFs open to
nonprofessionalinvestors (according to the European directive 2011/61/EU) and
gualifying as other UCls according to Articlé(1) of the 201@Qaw, shall not exceed
10% of its net asset.

The SubFund may use exchange traded or OTC derivatives (other than CFD and DPS)
up to 40% of the Subunds net assets, including but not limited to, futures contracts
andnoncomplexoptions negotiated on regulated markets for the purpose of hedging or
increasing equity exposure without seeking overexposure.

The SubFund may use n#ier options nor any complex financial instrument requiring
a valuation through the probabilistic method.

The SubFund also operates on the foreign exchange markets to cover investments
realised outside the euro area.

Investment Manager

The Management @npany has delegated the edayday management of the
SubFund's assets to DNCA Finance.

The Investment Manager shall be remunerated by the Management Company.
Initial Offering
The SubFund was launched on 28 December 2012 by issuing Class |, Ckss B

Class A shares at an initial price of EUR 100 per share. Class F will be launched at
another date, on the decision of the Board of Directors.
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Global Exposure

The SubFund's global risk exposure is monitored by using the Commitment approach.
This appoach measures the global exposure related to positions on financial derivative
instruments'(FDIS") which may not exceed the S&ind's net asset value.

Profile of Typical Investor
All investors, in particular investors looking for a European sheaeket exposure.

The SubFund is aimed at investors who agree to be exposed to all risks set forth in the
risk profile of the Sub~und.

Risk Profile
The SubFund's risk profile is suited for an investment horizon of five years.

The risks to which theavestor is exposed via the S&bind are the following:
Discretionary management risk;
Equity risk;
Securities liquidity risk;
Risk of loss of capital,
Interestrate risk;
Exchange rate risk;
Risk of investing in derivative instruments;
Credit risk;
Counterparty risk;
Convertible and/or exchangeable bonds risk.
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12.VELADOR

Information contained herein should be read in conjunction with the full text of the Prospectus.

1. Reference Currency
EUR
2. Classes of shares, Management Fees and Minimum Initi8lubscription Amount
Management Fees . "
Minimum Initial
(of the net assets| Performance -
Classes of Shares Subscription
of the Class per Fee
Amount
annum)

Class | shares EUR Upto 1% 200,000 EUR
Class IG shares EUR Upto 1.10% 200,000 EUR
Class A shares EUR Up to 1.60% 2,500 EUR
Class AG shares EUR Up to 1.70% 20% of the 2,500 EUR

positive
Class B shares EUR Up to 1.80% performance ne N/A
of any fees
Class BG shares EUR|  Up to 1.90% above the N/A
composite
index

Class Nshares EUR Up to 110% N/A
Class NG shares EUR Up to 1.20% NA
Class NDshares EUR Up to 110% N/A
ClassQ shares EUR Up t00.2% N/A N/A

" The Investment Manager will be entitled to a Performance Fee calculated daily on the
positive performance of the Sttund compared to the performance of following
composite Index net return: 75% EONIA + 25% EUROSTOXX 50.
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In order to calculate daily theedormance, the total net asset value before performance
fee is compared to the Reference Asset Value.

The daily Reference Asset Value for each Class equals the total net assets of the
relevant Class as of the previous Valuation Dalys additionalsubscriptions and
minus redemptions multiplied by the composite Index. In case of redemptions,
corresponding Performance Fee (if any) will be crystallised. The Performance Fee is
paid yearly.

Upon request of an investor, the Management Company will gpfriee of charge,
examples of the performance fee calculation.

Class ND are distribution shares. Interim dividends may be distributed to the
shareholders of Cla$¢D shares twice a year upon decision of the Board of Directors.

The Management Feeffectively charged to each Class will be disclosed in the
semtannual and annual reports of the Fund.

The Management Company may pay all or part of the Management Fee as a
commission, retrocession or discount to financial intermediaries interveningg in th
distribution of the SullFunds shares.

Investment Policy
Type of fund:
Absolute Return Fund
Investment Objective:

The SubFund seeks to achieve positive performancehigher than the following
composite Index: 25% EUROSTOXX 50 Net Retttri5%EONIA. This performance
objective is sought by associating it to a lower annual volatility than 8%.

Investment Strategy:

The SubFund's strategy qualifies as absolute return and relies on fundamental financial
analysis performed by the Investment Manager. It invests in Europaasrs(EEA

plus Switzerland). The global risk associated with investments of th& $ub(Longs

and Futures) cannot exceed 200% of the net assets of thEuBdb With a net
exposure limited to 0/+ 50% of the assets under management, it is not significantly
dependent on the equity market trends. The major part of the performance depends on
the Investment Managers' capacity in identifying equities that have the characteristics
to outperform their market indexes or their sector indexes.
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More precisely, the Instment strategy of the Sthund is based on:
Investment Manager's capacity in identifying the securities that can
potentially outperform their market index. To reach this objective, the
Investment Manager buys equities or equivalent financial instrurtteatts
could outperform and sell at the same time a future contract on market index
(even ETF or CFD)The performance will come from the difference of
performance between the equity bought and the index sold.

Investment Manager's capacity in identifyinget securities that can
potentially outperform their sector index, or another related sector. To reach
this objective, the Investment Manager buys equities or equivalent financial
instruments that could outperform their sector of activity or a relatedrsecto
and sells at the same time a future contract on the sector index (even ETF or
CFD). The performance will come from the difference of performance
between the equity bought and the future contract on sector index or related
one sold.

Investment Managésr capacity in piloting the market exposure. To reach
this objective, the Investment Manager's increases the market exposure to
the higher part of the-B0% range when it anticipates that the equity
markets will go up. Conversely, the Investment Manager dsesethe
market exposure to the lower part of the range when it anticipates that the
equity markets will go down. This third part of the strategy has to be
considered as secondary in the performance construction.

Description of categories of assets anmthficial contracts:

The SubFund may at any time be invested in:
Equities issued in Europe (EEA plus Switzerland) or equivalent financial
instruments (such as ETF, futures, CFD and/or DPS, etc.): from 75% to 100%
of its net assets;
Equities issued outsidd EEA plus Switzerland: up to 10% of its net assets;
Equities with total capitalisation below 150 million Euros up to 5% of its net
assets;
Fixed income securities (such Bsiro zone Ordinary Bonds, convertible
bonds or equivalejitfrom 0% to 25% of itsiet assets;
moneymarket 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 securities and money market instruments
from issuers of the public or priteasector, depending on market opportunities without
any constraint in terms of rating duration. Nevertheless, investment'speculative
grad€' or nonrated debt securities.€. which have a Standard & Pdsrrating below
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A-3 short term rating or BBBong-term rating or equivalent) may not exceed 20% of

its net assets. Th8ubFund shall not solely base its investment decisions, risk
assessment on the ratings assigned by independent rating agencies but shall also
proceeda its own analysis of credit.

In all cases, th&ubFundwill not invest in securities which qualify as distressed or as
"in default'. Fixed income securities which may be dgvaded during their lifetime
will be disposed of as soon as possible with ggards to the interest of shareholders.

Short position are taken through future on indexes and future on sectors (included or not
in a DPSor CFD).

Special consideration for French investorBo ensure eligibility for FrenchPlan
d'Epargne en Action$PEA) the Suld~und will invest at least 75% of its assets in
equities securities issued Bguerswhich have their head office in an EEA state that

has signed a tax agreement with France, including a clause on combating fraud and tax
avoidance.

The proprtion of the SubFund's investments in UCITS or regulated AIFs open to
nonprofessionalinvestors (according to the European directive 2011/61/EU) and
qualifying as other UClIs according to Articld (1) of the 201Qaw (includingETFs),

shall not exceed@®% of its net asset.

The SubFund may use neither options nor any complex financial instrument requiring
a valuation through the probabilistic method.

For the purpose of hedging or increasing equity or currency risk without seeking
overexposure, the Sthund also operates on regulated markets of futures on European
indexes and future on sectors (included or not in a DPS), as well as in UCITS, including
UCITS qualifying a€TFs

The exchange risk will not exceed 10% of the net assets of thEuBuab
The SubFund may also operate on the foreign exchange markets to cover investments
realised outside the euro area or relating to the United Kingdom, Switzerland or

Scandinavia.

Investment Manager

The Management Company has delegated thetaddgy managment of the
SubFund's assets to DNCA Finance.

The Investment Manager shall be remunerated by the Management Company.
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Initial Offering

The SubFund was launched di8 May2015 by issuing Class I, Class B, Class N and
Class Q shares at an initial price of EUR 100 per share.

Global Exposure

The SubFund's global risk exposure is monitored by using the Commitment approach.
This approach measures the global exposure rdiagakitions on financial derivative
instruments'(FDIS") which may not exceed the S&oind's net asset value.

Profile of Typical Investor

All investors, in particular investors looking for a European share market exposure with
no reference to any markiedex.

The SubFund is aimed at investors who agree to be exposed to all risks set forth in the
risk profile of the Sub~und.

Risk Profile
The SubFund's risk profile is suited for an investment horizon from two to five years.

The risks to which thavestor is exposed via the S&lind are the following:
Discretionary management risk;
Equity risk;
Counterparty risk;
Securities liquidity risk;
Risk of loss of capital,
Interestrate risk;
Exchange rate risk;
Risk of investing in derivative instrumentsu€h as contract for difference
and dynamic portfolio swap)

Limitation of subscription

Classl, A, B, N and NDshares:

From a date to be determined by the Board of Directors, and in order to manage
subscription in flow in Clasg A, B, N and NDshares, the Board of Directoshall

require payment 3% sales commission in favour of the Management Comaoly
the Fund
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Classl, A, B, N and NDshares are open to subscriptions, but the Board of Directors
may decide to close these Classes to new subscrigtioresv investors necessary to
protect the interests of existing shareholdershatClassl, A, B, N and NDshares,

from a date to be etermined by the Board of Directors, shall only be subscribed
through existing distributors, the list of which will be available at the registered office
of the Fund. The Board of Directors may reopen these Classes to subscription if the
conditions which equired the closure no longer prevail.

Information regarding the above limitation shall be made available at the registered
office of the Management Company and be posted on the following website
www.dncainvestments.com.

Class AGClass BGClassIG andClass NGshares:

Class AGClass BG ClassG and NGshares are open to subscription through specific
distributors selectednd during the period decidég the Board of Directors.
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13.ARCHER MID -CAP EUROPE

Information contained herein should be readonjunction with the full text of the Prospectus.

1. Reference Currency
EUR
2. Classes of shares, Management Fees and Minimum Initial Subscription Amount
Management Fees - "
. Minimum Initial
I (of the net assets Performance -
Classes of Shares Subscription
of the Class per Fee
Amount
annum)
Class | shares EUR Up to 1.00% 200,000 EUR
20% of the
Class A shares EUR Up to 1.60% positive 2,500 EUR
performance net
Class B shares EUR Upto 2.00% | of any fees abovg N/A
theindex
Class N Shares EUR Up to 130% N/A
Class Q shares EUR Up to 0.2% N/A N/A

* The Investment Manager will be entitled to a Performance Fee calculated daily on the

positive performance of the StHund compared to the performance of the MSCI
EUROPE MID CAP Net Return Euro Index.

In order to calculate daily the performance, the total net asset value before performance

fee is compared to the Reference Asset Value.

The daily Reference Asset Value for each Class equals the total net assets of the

relevant Class as of the previousli&aion Day,plus additional subscriptions and
minus redemptions multiplied by MSCI EUROPE MID CAP Net Return Euro Index. In

case of redemptions, corresponding Performance Fee (if any) will be crystallised. The

Performance Fee is paid yearly.

The Managem# Fee effectively charged to each Class will be disclosed in the
semtannual and annual reports of the $uind.
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Upon request of an investor, the Management Company will provide, free of charge,
examples of the performance fee calculation.

The ManagemanCompany may pay all or part of the Management Fee as a
commission, retrocession or discount to financial intermediaries intervening in the
distribution of the Sull-und's shares.

Investment Policy

Type of funds:

Mid Cap European Equities Fund
Investment Objective:

The SubFund seeks to achieve superior long term risk adjusted returns (i.e. returns
adjusted for volatility) by investing primarily in equities and equity related securities of
medium sized and smaller European companies over toenmeended investment

term (five years). Il nvestorsodé attention i
discretionary. The portfolio composition will not attempt to replicate the composition

of a benchmark index from a geographical or sectorialppetsve. Even so, MSCI

EUROPE MID CAP Net Return Euro IndéBloomberg tickerM7EUMC) may be

used as an egost benchmark indicator.

Investment Strategy:

The SubFund will at all times invest at least 75% of its total assets in equities issuers
having their registered office in Europe or exercising the preponderant part of their
economic activities in Europe (hereinaft&uropean Equitié€3.

The SubFund's investment strategy relies on active discretionary management and
stock selection based upon fiamental financial analysis. The manager seeks to
identify shares trading below the I nvestn
asymmetric risk reward opportunities whilst paying attention to portfolio volatility.

Idea generation stems from andoination of various quantitative screening &
qualitative factors. The Investment Manager carefully evaluates industry dynamics,
entry barriers, t he companyo6s competiti
competitive advantage (if any), management gualcentives and alignment as well

as growth and reinvest men ted projectedhhestotical. The
profitability, cash conversion and return on capital are assessed. Attention is paid to the
variations between reported earnings aash generation, off balance shiabilities

and asset values.
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Valuation is based upon different criteria and varies among industpycal valuation

ratios considered include PE, EV/EBIT, EV/ EBITDA, EV / NOPAT, FCF yield, Price

/ Book and EV / Sale¥/aluation is assessed using private market transactions, past and
present public market multiples, Sum of the partsdiscbunted casHows methods.

The Investment Manageexpecs that the majority of theSubFund s equity
investments will be made inompanies which have acceptable returns on capital,
reinvestment opportunities asdme form of competitive edge.

A smaller portion of equity investments will be made in companies the Investment
Manager considers to be undergoing material changeiding through restructuring,
consolidation, recovery from depressed profitability, the appointment of new
management or the restturing of the balance sheet.

Complementary to the stogkcking geographical, sectorial, thematic trends and the
macraeconomic environment may be taken into consideration in portfolio construction.
The SubFund will hold a diversified portfolio avoiding overexposure to any one sector

or geographic zone. Position sizing is a function of conviction and liquidity, portolio i
monitored on a continuous basis and holdings that do not meet our criteria are evaluated
for disposal.

Description of categories of assets and financial contracts:

The SubFund may at any time invest in:
Equities issued in Europe (EEA plus Switzerland)equivalent financial
instruments (such as ETF, futures, CFD and/or DPS, etc.): from 75% to 100%
of its net assets;
Equities issued out of EEA plus Switzerland: up to 25% of its net assets;
Equities with total market capitalisation belo@0Imillion upto 10% of its
net assets;
Fixed income securities (such as Euro zone Government Bonds, corporate
bonds, convertible bals or equivalent): from 0% ®56% of its net assets;
moneymarket instruments or deposits: from 0 to 25% of its net assets;
other financal instruments up to 10% of its net assets.

The SubFund may invest in fixed income securities and money market instruments
from issuers of the public or private sector, depending on market opportunities without
any constraint in terms of rating or duration. Nevertheless, investméspeaaulative

gradé or nonrated debt securities.€. which have a Standard & Poor's rating below

A-3 short term rating or BBBong-term rating or equivalent) may not exceed 20% of

its net assets. The S#und shall not solely base its investment decisions anais ri
assessment on the ratings assigned by independent rating agencies but shall also
proceed to its own analysis of credit.

The SubFund may be exposed to emerging markets for 10% of its net assets.
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In all cases, the SdBund will not invest in securities which qualify as distressed or as
"in default. Fixed income securities which may be downgradieding their lifetime
will be disposed of as soon as possible with due regards to the interest bbktease

Special consideration for French investorBo ensure eligibility for Frenchirlan
d'Epargne en Action§PEA) the Sul~und will invest at least 75% of its assets in
equities securities issued by companies which have their head office in an EEA sta
that has signed a tax agreement with France, including a clause on combating fraud and
tax avoidance.

The proportion of the Subund's investments in UCITS, or regulated AlFs open to
nonprofessionalinvestors (according to the European directive 201/HU) and
qualifying as other UClIs according to Articld (1) of the 201Qaw (including ETFs),
shall not exceed 10% of its net asset.

The SubFund may invest in securities denominated in any currency. However
nonbase currency exposure may be hedgesk ha the base currency to moderate
currency exchange risks. More specifically, futures and currency forwards may be used
for that purposes.

The SubFund may use exemge traded or OTC derivativagp to 25% of the
SubFund's net assets, including but fiotited to, futures contracts amsbrrcomplex
options negotiated on regulated markets for the purpose of hedging or increasing equity
exposure without seeking overexposure.

The SubFund can also operate on the foreign exchange markets to cover investments
realised in other currency than European currencies and major internationally traded
currency.

Investment Manager

The Management Company has delegated thetadldgy management of the
SubFund's assets to DNCA Finance.

The Investment Manager shall lmmunerated by the Management Company.

Initial Offering

The SubFundwas launched on 24 June 2016 by issuing Class I, Class B, Class A and
Class Q shares at an initial price of EUR 100 per si@essN will be launched at
another date, on the decisiohthe Board of Directors
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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 may noexceed the Subund's net asset value.

Profile of Typical Investor

The Sub-Fund is suitable for investors looking for a Mhp European equity market
exposure over at least a 5 year investment period with no reference to any market index
and agescribed in the investment policy above.

The SubFund is aimed at investors who agree to be exposed to all risks set forth in the
risk profile of the Sud~und.

Risk Profile
The SubFund's risk profile is suited for an investment horizon in excesseyéars.

The risks to which the investor is exposed via the-Bufd are the following:
Discretionary management risk;
Equity risk;
Counterparty risk;
Credit Risk
Risk of loss of capital,
Interestrate risk;
Exchange rate risk;
Liquidity Risk;
Risk ofinvesting in derivative instruments (such as contract for difference
and dynamic portfolio swap)
Risk of investing on emerging markets
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14 NORDEN EUROPE

Information contained herein should be read in conjunction with the full text of the Prospectus.

1. Reference Currency
EUR
2. Classes of shares, Management Fees and Minimum Initial Subscription Amount
Management Fees (0 Performance Minimum Initial
Classes of Shares the net assets of the Fees Subscription
Class per annum) Amount
Class | shares EUR Uptol% 200,000 EUR
; 20% of the
Class ID shares EUR Upto 1% positive 200,000 EUR
Class A shares EUR Up to 2.00% performance ne 2,500 EUR
of any fee abovg
Class B shares EUR Up to 2.40% the composite NA
index*
Class N shares EUR Up to 1.30% NA
Class shares EUR Up to 020% NA NA

* The Investment Manager will be entitled to a Performance Fee calculated daily on the
positive performance of the StHund compared to the performance of the following
composite net return indelenominated in Eurat0%MSCI Nordic, 35% DAX, 15%

SMI, 10% MSCI UK TR UK Net Local Currency

In order to calculate daily the performance, the total net asset value before performance
fee is compared to the Reference Asset Value.

The performance period is the period runningfrbJanuary to 31 December each year.
The first performance period wikoweverbe running fromthe launch date of the
relevant Class of Shares to 31 December of the relevant year.

The daily Reference Asset Value for each Class equals the totaksets of the
relevant Class as of the previous Valuation [@d for the first performance period as
of the first Valuation Day) plus additional subscriptions and minus redemptions
multiplied by the composite Index. In case of redemptions, correspoRdnfgrmance
Fee (if any) will be crystallised. The Performance Fee is paid yearly.
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Upon request of an investor, the Management Company will provide, free of charge,
examples of the performance fee calculation.

The Management Fee effectively chargedetch Class will be disclosed in the
semtannual and annual reports of the Fund.

The Management Company may pay all or part of the Management Fee as a
commission, retrocession or discount to financial intermediaries intervening in the
distribution of the 8b-Fund's shares.

Investment Policy

Type of Fund:

European Equities Fund
Investment Objective:

The SubFund seeks to outperform of the following composite net return index
denominated in Eurd0% MSCI NordigBloomberg tickerM7ND Index, 35% DAX
(Bloomberg ticker:DAX Index), 15% SMI(Bloomberg ticker:SMIC Index, 10%

MSCI UK TR UK Net Local Currenc{Bloomberg ticker: NDDLUKIndeX) calculated

with dividends net of withholding taxes reinvested, over the recommend investment
term.

InvestmenGtrategy

The SubFund will invest at all times at least 90% of its total assets in equities of issuers
listed on North European stock exchan@&#ain, Ireland, Benelux, Norway, Sweden,
Finland, Denmark, Germany, Swiss, Austria), in all market cagdttadin or exercising

the preponderant part of their economic activitiesheNorth of Europe.

The selection processirried out by the Investment Managebased on picking stocks
according to their intrinsic worth (an-gtepth analysis of fundamentassconducted
in-house)as opposetb a mere replication ahe composition of the benchmark index.

It is a conviction fund intended to be concentrated on a small number of issuers,
between 30 and 60. Investments may therefore be concentratdidnitecinumber of

stocks.

The SubFund's portfolio is allocated between two sectors with distinct investment
criteria:
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1. A nonfinancial sector envelope (minimum of 85% equity investment):

This portfolio allocation excludes the following sectors: bankimgurance, asset
management and real estate companies.

The management process is based solely on fundamental financial analysis. This
consists in identifying issuers which should be able to meet the 8 following selection
criteria:

A future organic groth superior to 5% per year,

High barriers to entry (technology, brand, knbaw, assets, regulation, etc.)

that could discourage potential new competitors,

An attractive valuation,

Profitability improvement,

Abundant cash flow,

Strong balance sheet,

Valuecreation, and

Quality management team.

2. A financial sector envelope (up to 15% of equity investment):

This portfolio allocation includes the following sectors: banking, insurance, asset
management and real estate companies.

The management process is drhssolely on fundamental financial analysis. This
consists in identifying issuers which should be able to meet the 6 following selection
criteria:

A strong balance sheet that will be accompanied by very high solvency

ratios,

High barriers to entry (bran&now-how, assets, regulation, etc.) that could

discourage potential new competitors,

High profitability,

High dividend yield,

An attractive valuation, and

Quality management team.

Description of categories of assets and financial contracts:

The SubFundmay at any time invest in:
Equities of issuers having their registered office in the North Europe : from
80% to 100% of its net assets ;
Equities outside the North Europe : from 0% to 10% of its net assets ;
Equities with total market capitalisation bel@®0 million up to 10% of its
net assets;
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Fixed income securities and money market instruments or deposits if market
conditions are unfavourable : from 0% to 10% of its net assets ;
Other financial instruments up to 10% of its net assets.

Exposure to exchmge risk may reach 100% of the Slabnd's net assets.

The SubFund may invest in securities denominated in any currency and especially in
the following: EUR, GBP, CHF, SEK, DKK and NOK.

The SubFund may invest in fixed income securities and money market instruments
from issuers of the public or private sector, depending on market opportunities without
any constraint in terms of rating or duration. Nevertheless, investméspegulative

gradé or nonrated debt securities.€. which have a Standard & Poor's rating below

A-3 short term rating or BBBong-term rating or equivalent) may not exceed 10% of

its net assets. The Stund shall not solely base its investment decisions anais ri
assessment on the ratings assigned by independent rating agencies but shall also
proceed to its own analysis of credit.

In all cases, the SuBund will not invest in securities which qualify as distressed or as
"in default. Fixed income securities with may be downgradeduring their lifetime
will be disposed of as soon as possible with due regards to the interest of shareholders.

Special consideration for French investote: ensure eligibility for the FrencRlan
d'Epargne en Action§PEA), the Sul-und will invest at least 75% of its assets in
equity securities issued by issuers with their headquarters in an EEA state that has
signed a tax agreement with France, including a clause on combating fraud and tax
avoidance.

The proportion of th&ubFund's investments in UCITS or regulated AlFs open te non
professional investors (according to the European directive 2011/61/EU) and qualifying
as other UClIs according to Articld (1) of the 201@Qaw, shall not exceetl0% of its

net asset.

The SubFund may not invest in derivatives or any other financial derivative
instruments.

Investment Manager

The Management Company has delegated thetadgy management of the
SubFund's assets to DNCA Finance.

The Investment Manager shall be remuneraiethe Management Company.
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Initial Offering

The SubFund was launched on 02 November 2016 by issuing Class |, CGlasans
Class Q shares at an initial price of EUR 100 per share. Class B will be launched at
another date, on the decision of the Board of Directors.

Global Exposure

The SubFund's global risk exposure is monitored by using the Commitment approach.
This agproach measures the global exposure related to positions on financial derivative
instruments'(FDIS") which may not exceed the S&oind's net asset value.

Profile of Typical Investor

All investors, in particular investors looking for a Northern Europequity market
exposure.

The SubFund is aimed at investors who agree to be exposed to all risks set forth in the
risk profile of the Sub~und.

Risk Profile
The SubFund's risk profile is suited for an investment horizon of five years.

The risks tawhich the investor is exposed via the Suind are the following:
Equity risk;
Discretionary management risk;
Liquidity risk;
Risk of loss of capital,
Interestrate risk;
Exchange rate risk;
Credit risk;
Counterparty risk
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16 SERENITE PLUS

Informationcontained herein should be read in conjunction with the full text of the Prospectus.

Reference Currency
EUR

Classes of shares, Management Fee and Minimum Initial Subscription Amount

Management Fee

Minimum Initial
(of the net assets of

Classes of shares Performance Fee Subscription
the Class per
Amount
annum)
Class | shares EUR Up to 0.40% 200,000 EUR

Class A shares EUR|  Up to 0.70% 20% of the positive 2,500 EUR

performance net of

Class B shares EUR Up t00.90% any fees above the NA
FTSE MTS Index 43

Class ID shares EUR Up to 0.40% years * 200,000 EUR

Class AD shares EUH Up to 0.70% 2,500 EUR

* The Investment Manager will be entitled to a Performance Fee calculated daily on the
positive performance of the Stund compared to the performance of FH&E MTS
Index :3 yearsas from3 July2017.

In order to calculate daily the performance, the total net asset value before performance
fee is compared to the Reference Asset Value.

The performance period is the period running from 1 January to 31 December each year.
The first performance period will be running frahe launch date of the relevant Class
of Shares to 31 December of the relevant year.

The daily Reference Asset Valuerfeach Class equals the total net assets of the
relevant Class as of the previous Valuation [z for the first performance period as
of the first Valuation Day) plus additional subscriptions and minus redemptions
multiplied by theFTSE MTSIndex 13 years In case of redemptions, corresponding
Performance Fee (if any) will be crystallised. The Performance Fee is paid yearly.
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Upon request of an investor, the Management Company will provide, free of charge,
examples of the performance fee calculation.

Class ID and AD are distribution shares. Interim dividends may be distributed to the
shareholders of ClasB land/or AD shares twice a year upon decision of the Board of
Directors.

The Management Fee effectively charged to each Class will be disclogbé in
semtannual and annual reports of the Fund.

The Management Company may pay all or part of the Management Fee as a
commission, retrocession or discount to financial intermediaries intervening in the
distribution of the SuliFund's shares.

Investment Policy
Type of funds:
European Bond Fund
Investment Objective:

The SubFund seeks to outperform tR& SE MTSIndex 13 yeargBloomberg ticker:
EMTXART Index) calculated with coupons reinvested on the recommended
investment period.

Investment Strategy:

The SubFund will select securities in the fixed income universe through
macroeconomic, technical, financial and credit analysis. Balance shessintlows
analysis are core to the selection process. The modified duration of tHeuSdiltovill

stay betveen 0 and 4, without any restriction on the modified duration of individual
securities in the Subund. The Sull-und will only invest in securities denominated in
Euro.

Description of categories of assets and financial contracts:

The SubFund may invesat any time within the following limits in:
Up to 100% of its total assets may be exposed to bonds and debts securities
denominated in Euro (corporate bonds, Government bonds, convertible &
exchangeable bonds, perpetual bonds etc.), composed of seasstied
by public or private sectassuers, without any rating constraint including
nonrated issues; this universe also includes convertibles securities
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Up to 10% of its net assets in equities denominated in Euro, obtained from
conversion of convertlb bonds or by any other means.

The Sub Fund's fixed income portfolio may be composed of securities belonging to the
"speculative gradecategory (i.e. not belonging to thmvestment gradecategory or
nonrated). For up to 5% of its net assets, the-Builbhd may invest in securities which
may qualify as distressed securities.(vhich have a Standard Roor's notation below

CCC longterm rating or equivalent). In all cases, the Huind will not invest in
securities which may qualify ds default’ at the time of the investment or during their
lifetime in the portfolio. Fixed income securities whichymae downgraded during

their lifetime will be disposed of as soon as possible with due regards to the interest of
shareholders.

The SubFund may invest up to 20% of its net assets in perpetual bonds and in
contingent convertibles bonds.

The SubFund mayinvest in exchange traded financial derivative instruments or OTC
derivatives in order to achieve the purpose of limiting interest rate sensitivity, and
especially with a view of managing the Skabnd's modified duration and interest rate
sensitivity or @ploiting any anomaly in the interest rate structure within the limit of 100%
of the SubFund's net assets. The Skbnd may invest in future contracts, options, and
swaps, the latter possibly being, but not limited to, interest rate swaps, notably fix
rate/variable raté variable rate/fix raté variable rate/variable rate, inflation swaps or
credit default swaps (CDS), negotiated on regulated or OTC markets. The major goal of
using such derivatives is to hedge, at least partially, such risks as insestadit risk,

curve risk, inflation risk.

The proportion of the Subund's investment in UCITS an regulated AlFs open to
nonprofessional investors (according to the European directive 2011/61/EU) and
gualifying as other UCls according to Articlé(1) of the 201Q@aw, shall not exceed
10% of its net asset.

The SubFund may make use of deposits by a maximum of 20% of its total assets.

The SubFund may use techniques and instruments relating to transferable securities
and money market instrumerits efficient portfolio management.

Investment Manager

The Management Company has delegated thetadgy management of the
SubFund's assets ONCA Finance

The Investment Manager shall be remunerated by the Management Company.
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Initial Offering

The SubFundwas launched on 03 November 2016 by issuing Class I, Class B and
Class A shares at an initial price of EUR 100 per share. Class AD share was launched on
29 November 2016 at an initial price of EUR 100 per shalassID shareswill be
launched at another date, on the decision of the Board of Directors.

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 fidanegtive
instruments'{FDIS") which may not exceed the S&oind's net asset value.

Profile of Typical Investor

All investors, in particular investors who are looking for a medium term investment
with exposure to interesate market denominated in EURhile reducing at the
maximum the risk of loss of capital.

Sales @mmission

A sales commission of up to 1% of tRet Asset Valuenay be charged on subscription
in favour of intermediaries active in the placement of the shares or in favour of the
Management Company.

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-Bud are the following:
Discretionary management risk;
Interestrate risk;
Credit risk;
Risk of loss of capital,
Liquidity risk;
Convertible securities risk;
Risk of investing in contingentoavertible bonds and/or exchangeable
bonds;
Perpetual bonds risk;
Risk of investing in derivative instruments;
Counterparty risk (aboutnancial contracts and temporary purchases and
sales of securities);
Equity risk;
Risk of investing in fixed income securities;
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- Risk of investing in OTC derivative transactions
- Distressed Securities Risk
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17VENASQUO

Information contained herein shoudd read in conjunction with the full text of the Prospectus.

1.

2.

Reference Currency
EUR
Classes of shares, Management Fees and Minimum Initial Subscription Amount
Management Fees - .
Minimum Initial
(of the net assets| Performance -
Classes of Shares Subscription
of the Class per Fee
Amount
annum)
Class | shares EUR Upto 1% 20% of the 200,000 EUR
positive
Class A shares EUR Up to 1.60% performance ne 2,500 EUR
of any fees
Class B shares EUR Up to 2.00% above the N/A
composite
Class N shares EUR Upto 1.10% index* N/A
Class Q shares EUR Up to 0.2% N/A N/A

" The Investment Manager will be entitled to a Performance Fee calculated daily on the
positive performance of the Sttund compared to the performance of following
compositendex net return: 50% EONIA + 50% EUROSTOXX 50.

In order to calculate daily the performance, the total net asset value before performance
fee is compared to the Reference Asset Value.

The performance period is the period running from 1 January to 3é@nibec each
year.

The daily Reference Asset Value for each Class equals the total net assets of the
relevant Class as of the previous Valuation Day, plus additional subscriptions and
minus redemptions multiplied by the composite Index. In case of redsrapti
corresponding Performance Fee (if any) will be crystallised. The Performance Fee is
paid yearly.
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Upon request of an investor, the Management Company will provide, free of charge,
examples of the performance fee calculation.

The Management Feeffectively charged to each Class will be disclosed in the
semtannual and annual reports of the Fund.

The Management Company may pay all or part of the Management Fee as a
commission, retrocession or discount to financial intermediaries intervening in th
distribution of the Sui-und's shares.

Investment Policy
Type of fund:
Absolute Return Fund
Investment Objective:

The SubFund seeks to achieve a positive performance higher than the following
composite Index: 50% EUROSTOXX 50 Net Return + 50% EONI#Ae Investment

Ma n a gteam@ereinafter théteant) will try to reach this target withraaverage
annualvolatility around 10%n normal market conditions

Investment Strategy:

The SubFund's strategy qualifies as absolute retguity and relies on fundamental
financial analysis performed by the Investment Manager. It invests in European issuers
(EEA plusSwitzerland). The global risk associated with investments of theé~8nd

(Longs and Futuregjannot exceed 200% of the net assets of theFonl. With a net
exposure which can evolved from 0 to + 100% of the assets under management, the
performance is s ed on two pillars: I capacity of the team to make the good
assumptions regarding net market exposure armhacity of the team to make a good
stock picking and to detect equities that have the characteristics to outperform their
market indexes or tliresector indexes.

More precisely, thenvestment strategy of the S&ind is based on:
- Investment Manager's capacity in identifying the securitresnly equities)

that can potentially outperform their market index. To reach this objective,
the Invesment Manager buys equities or equivalent financial instruments
that could outperform and sell at the same time a future contract on market
index (even ETF or CFD). The performance will come from the difference
of performance between the equity bought arelfature contract onthe
marketindex sold.
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Investment Manager's capacity in identifying the securtresnly equities

that can potentially outperform their sector index, or another related sector.
To reach this objective, the Investment Manager bgygies or equivalent
financial instruments that could outperform their sector of activity or a
related sector and sells at the same time a future contract on the sector index
(even ETF or CFD). The performance will come from the difference of
performancebetween the equity bought and the future contract on sector
index or related one sold.

In the case where the team has a conviction regarding market direction or
sector direction, the team can decide twhedge some long positions
which results in the nenarket exposure which has to evolve from 0 (100%
hedged either by futures on equity market or by sectorial futures) to 100% (0%
hedged).

Description of categories of assets and financial contracts:

The SubFund may at any time be invested in:
Equitiesissued in Europe (EEA plus Switzerland) 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 EEA plus Switzerland: up to 10% of its net assets;
Equities with totakapitalisation below 150 million Eurpap to 5% of its
net assets;
Fixed income securities (such as Euro zone Ordinary Bonds, convertible
bonds or equivalent): from 0% to 100% of its net agsetslverse market
conditions and from 0% t®5% in case of nwnal market conditions
Moneymarket instruments or deposits: from 0 to 100% of its net aissets
adverse market conditions and from 0%2&6 in case of normal market
conditions
Other financial instrumentsip to 10% of its net assets.

The SubFund mg invest in fixed income securities and money market instruments
from issuers of the public or private sector, depending on market opportunities without
any constraint in terms of rating or duration. Nevertheless, investméspeaaulative
gradé or nonrated debt securities.€. which have a Standard & Poor's rating below
A-3 short term rating or BBBong-term rating or equivalent) may not exceed 20% of
its net assets. The S#und shall not solely base its investment decisions, risk
assessmenbn the ratings assigned by independent rating agenmigsshall also
proceed to its own analysis of credit.

In all cases, the SdBund will not invest in securities which qualify as distressed or as

"in default. Fixed income securities which may benshgradedduring their lifetime
will be disposed of as soon as possible with due regards to the interest of shareholders.
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Hedging position are taken through future on indexes and future on sectors (included or
not in a DPS or CFD).

The proportion of theSubFund's investments in UCITS or regulated AlFs open to
nonprofessional investors (according to the European directive 2011/61/EU) and
qualifying as other UClIs according to Articld (1) of the 201Qaw (including ETFs),

shall not exceed 10% of its retset.

The SubFund mayneitheruse options nor any complex financial instrument requiring
a valuation through the probabilistic method.

For the purpose of hedging or increasing equity or currency risk without seeking
overexposure, the Sthund also opmates on regulated markets of futures on European
indexes and future on sectors (included or not in a DPS), as well as in UCITS, including
UCITS qualifying as ETFs.

The exchange risk will not exceed 10% of the net assets of thEuBub

The SubFund mayalso operate on the foreign exchange markets to cover investments
realised outside the euro area or relating to the United Kingdom, Switzerland or
Scandinavia.

Special consideration for French investorBo ensure eligibility for FrenchPlan
d'Epargne erActions (PEA) the Sul~und will invest at least 75% of its assets in
equities securities issued by companies which have their head office in an EEA state
that has signed a tax agreement with France, including a clause on combating fraud and
tax avoidance.

Investment Manager

The Management Company has delegated thetaddgy management of the
SubFund's assets to DNCA Finance.

The Investment Manager shall be remunerated by the Management Company.
Global Exposure
The SubFund's global risk exposurensonitored by using the Commitment approach.

This approach measures the global exposure related to positions on financial derivative
instruments'(FDIS") which may not exceed the S&oind's net asset value.
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Profile of Typical Investor

All'investors, in paicular investors looking for a European share market exposure with
no reference to any market index.

The SubFund is aimed at investors who agree to be exposed to all risks set forth in the
risk profile of the Suld~und.

Risk Profile
The SubFund'srisk profile is suited for an investment horizon from two to five years.

The risks to which the investor is exposed via the-Bufd are the following:
Discretionary management risk;
Equity risk;
Counterparty risk;
Risk of loss of capital,
Interestrate rsk;
Exchange rate risk;
Risk of investing in derivative instruments (such as contract for difference
and dynamic portfolio swap).

Limitation of subscriptions

Class I, A and B and shares:

From a date to be determined by the Board of Directors, andder ¢@ manage
subscription in flow in Class I, A and B shares, the Board of Direchagrequire
payment of the 3% sales commission in favour of the Management Compaiihe
Fund

Class I, A and B shares are open to subscriptions, but the Bdairéctiors may decide

to close these Classes to new subscriptions if necessary to protect the interests of
existing shareholders. Class I, A and B shares, from a date to be determined by the
Board of Directors, shall only be subscribed through existingilalisors, the list of

which will be available at the registered office of the Fund. The Board of Directors may
reopen these Classes to subscription if the conditions which required the closure no
longer prevail.
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18 GLOBAL CONVERTIBLES

Information contaied herein should be read in conjunction with the full text of the Prospectus.

1. Reference Currency
EUR
2. Classes of shares, Management Fees and Minimum Initial Subscription Amount
Management Fee - "
Minimum Initial
Classes of (of the net assets of L
Performance Fee Subscription
shares the Class per
Amount
annum)
Class I shares
0
EUR Up to 0.90% EUR 200,000
ClassH-I* 15% of the positive
[
shares USD Up to 0.90% performance net of an)  USD 200,000
fees above the index
Class A shares UBS Thomson Reuters
EUR Up to 1.60% Global Focus Vanilla EUR 2,500
Hedged (EUR) CB
Class B shares Index with High Water
0
EUR Up to 1.80% Mark* N/A
Class N shares
0
EUR Up to 1.00% N/A
5% of the positive
performance net of an)
fees above the index
Class Q shares UBS Thomson Reuters
EUR Up to 0,20% Global Focus Vanilla N/A
Hedged EUR) CB
Index with High Water
Mark**

*The costs of hedging will only be borne by the shareholders of the hedged Class.

** The Investment Manager will be entitled to a Performance Fee calculated daily on
the positive performance of the SEbhind compared to the performance, net of any fees,
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of theUBS Thomson Reuters Global Focus Vanilla HeddedR) CB Indexwith High
Water Mark.

The High Water Mark is the Net Asset Value per Share at the last Valuation Day of any
performance period where a performance fee has been paid or failing that, the initial
offer price per Share for unlaunched Classes and the Net Asset Value peatShare

last Valuation Day of December of the relevant year for any other Class and for the first
performance period.

The performance period is the period running from 1 January to 31 December each year.
The first performance period will be running from therleh date of the relevant Class
of Shares to 31 December of the relevant year.

In order to calculate daily the performance for each Class, the total net asset value
before Performance Fee is compared to the Reference Asset Value as defined below.

The daly Reference Asset Value for each Class equiadstotal net assets of the
relevant Class as of the previous Valuation Dalys additional subscriptions and
minus redemptions, multiplied by théBS Thomson Reuters Global Focus Vanilla
Hedged EUR) CB Index. In case of redemptions, corresponding Performance Fee (if
any) will be crystallised. The Performance Fee is paid yearly.

Upon request of an investor, the Management Company will provide, free of charge,
examples of the performance fee calculation.

The Management Fee effectively charged to each Class will be disclosed in the
semtannual and annual reports of the Fund.

The Management Company may pay all or part of the Management Fee as a
commission, retrocession or discount to financial intermedianiesvening in the
distribution ofthe S-Fundés shares.

Investment Policy

Type of Fund:

Global Convertible Bond Fund

Investment Objective:

The SubFund seeks to provide capital appreciation with low volatiitynpalaverage

volatility around 7% in normal market conditiortsy investing in global convertible
bonds.
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|l nvestorsdé attention is drawn to the fact
portfolio composition will not attempt to replicate the composition @eachmark

index from a geographical or sectorial perspective. Even so, thelb@8son Reuters

Global Focus Vanilla Hedge&UR) CB Index(Bloomberg ticker: UCBIFX19 Index)

may be used as gost benchmark indicator.

Investment Strategy

The investmenprocess is made of the combination of a global bond approach and bond
picking policy. It aims to create a portfolio with a lower volatility than an underlying
equity investment based on a fundamental approach and a qualitative analysis of each
issuer.

Description of categories of assets and financial contracts:

The SubFund will at all times invest at least 50% of its total assets in global convertible
bonds, exchangeable bonds and mandatory redeemable bonds of issuers within the
following limits:
Convetible, exchangeable or mandatory redeemable bonds denominated in
any other currency than Euro: from 50% (minimum) to 100% (maximum)
of its assets invested in convertible, exchangeable or mandatory redeemable
bonds
Convertible bonds ratedinvestmentgradé or whose issuer is rated
"investment grade at least 30% of its assets invested in convertible,
exchangeable or mandatory redeemable honds

The SubFund may invest iMoney-market instruments in adverse market conditions:
from 0% to 50% of its total assets in adverse market conditions and from 0% to 25 in
case of normal market conditions.

The SubFund may invest in convertibles, exchangeable bonds and mandatory
redeenable bonds, fixed income securities and money market instruments from issuers
of the public or private sector, depending on market opportunities without any
constraint in terms of rating or duration. Nevertheless, investmebtgpeculative
gradé or nonrated debt securities.€. which have a Standard & Poor's rating below
A-3 short term rating or BBBong-term rating or equivalengs well as in distressed
securitiesnay not exceed 70% of its net assets. TheRBuid shall not solely base its
investmentdecision;risk assessment on the ratings assigned by independent rating
agencies but shall also proceed to its own analysis of credit.

Convertible bonds are a type of hybrid bonds that can be converted into a
predetermined amount of equity of itsissaet cert ai n ti mes durin
usually at the discretion of the bondholdékchangeable bonds aaetype of hybrid

bonds that can be converted into the shar
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(usually shares of a subsidiary) according to the terms predetermined at the time of the
exchange bonds issue. Mandatory convertible barels type otonvertible bond

with predefired conversionor redemptionfeatures and either on or before the
contractual conversion date, the bond holder must cothwenmnandatory convertible

into the underlyingommon stock

The SubFund may invest up to 10% of its net assets in convertible bonds qualifying as
perpetual bonds.

In normal market caitions, the Sud~und does not intend to keep all these
convertibles, exchangeable bonds and mandatory redeemable bonds until the
conversion date or the equities receivddch may be disposed of with due regards to
interest of shareholders.

The SubFundmay invest up to 10% of its net assets in securities which qualify as
di stressed securities (i.e. which have a
CCC longterm rating or equivalent).

In all cases, the SdbBund will not invest in securitieshich qualify as'in default at

the time of the investment or during their lifetime in the portfolio. Fixed income
securities which may be downgraded"as default will be disposed of as soon as
possible with due regards to interest of shareholders.

TheSubFund may be exposed to emerging marketafaximum50% of its net assets.

In addition, the Sutfrund will invest up to 10 % of its total assets on an ancillary basis
in warrants, subscription rights and other bonds with any equity link.

TheSubFund may invest no more than 10% of net assets in recently issued transferable
securities which will be admitted to official listing on a stock exchange or other market
within one year. This restriction will not apply in relation to investment by the
Sub-Fund in certain US securities known as Rule 144A securities provided that (i) the
securities are issued with an undertaking to register with the US Securities and
Exchanges Commission within one year of issue and (ii) the securities are not illiquid
sealrities e.g. they may be realized by the $Fuimd within seven (7) days at the price,

or approximately at the price, at which they are valued by the=8nd.

The proportion of the Subunddés i nvestments in UCITS
non-professional investors (according to the European directive 2011/61/EU) and
qualifying as other UCIs according to Articlé(1) of the 201Qaw, shall not exceed

10% of itsnet asset.

The SubFund may invest in securities denominated in any currency. However
nonbase currency exposure may be hedged back to the base currency to moderate
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currency exchange risks. More specifically, futures and currency forwards may be used
for that purpose. The currency exchange risk could represent up to 50% of the total
assets of the Subund depending on the hedging strategy.

InvestmentManager

The Management Company has delegated thetadgy management of the
SubFunds assets to DNCRinance.

The Investment Manager shall be remunerated by the Management Company.

Initial and subsequent Offering

The SubFundwas launched o March 2017 by issuing Class I, Class A and Class Q
at an initial price of EUR 100 per shaf@ass HI Class Band Class Nshares will be
launched at another date, on the decision of the Board of Directors.

Global Exposure

The SubFund's global risk exposure is monitored by using the Commitment approach.
This approach measures the global exposure relafsabsitions on financial derivative
instruments'{FDIS") which may not exceed the S&ind's net asset value.

Profile of Typical Investor

All investors, in particular investors who are willing to increase their savings with an
indirect exposure mainly tolapbal bonds (such as convertible, exchangeable or
mandatory redeemable bonds) and on an ancaladytemporarpasis(up to 3 months)

to global equities, using securities exposed to diversified marketsstment in the
subfund is suitable for investoseeking capital growth on the investment time horizon
by investing in global bonds with a low level of volatility.

Risk Profile

TheSubFunddés risk profile is suited for an

The risks to which the investor is exposed via the-Butd are the following:
Discretionary management risk;
Interestrate risk;
Credit risk;
Risk of loss of capital,
Equity risk;
Exchange rate risk;
Distressed securities risk;
Convertible securitiessk;
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Specific Risks linked to Convertible, Exchangeable and Mandatory
Convertible Bonds;

Perpetual bonds risks;

High Yield Risk

Emerging market risk

Rule 144A Securitiegsk.
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19ALPHA BONDS

Information contained herein should be read in conjunettmthe full text of the Prospectus.

1. Reference Currency
EUR
2. Classes of shares, Management Fees and Minimum Initial Subscription Amount
Management Fee . "
Minimum Initial
Classes of | (of the net assets of L
Performance Fee Subscription
shares the Class per
Amount
annum)
Class | shares
o)
EUR Up to 0,60% EUR 200,000
Class ID
o)
shares EUR Up to 0,60% EUR 200,000
Class HI
(o)
shares CHF Up to 0,60% CHF 200,000
Class HlI
(o)
shares USD Up to 0,60% USD 200,000
20% of the positive
Class A sharey Up to 1,20% performance net of any EUR 2,500
EUR fees above the EONIA
cl AD index + 2.5% with High
ass
9 Water Mark*
shares EUR Up to 1,20% EUR 2,500
Class HA
o)
shares USD Up to 1,20% USD 2,500
Class HA
o)
shares CHF Up to 1,20% CHF 2,500
Class B share
o)
EUR Up to 1,40% N/A
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Class N share

0,
EUR Up to 0,80% N/A
Class ND
0,
shares EUR Up to 0,80% N/A

Class Sl share

Up to 0,50%

EUR 50,000,000

EUR

Class F sharet ) 0 0,40% EUR 250,000,000
EUR

Class Q share Up t00,20% None N/A

EUR

Class ND are distribution sharebiterim dividends may be distributed to the
shareholders of Class ND shares twice a year upon decision of the Board of Directors.

*The Investment Manager will be entitled to a Performance Fee calculated daily on the
positive performance of the S#und conpared to the performance, net of any fees, of
the EONIA+2.5% with High Water Mark.

The High Water Mark is the Net Asset Value per Share at the last Valuation Date of any
performance period where a performance fee has been paid or failing thaitighe
offer price per Share for unlaunched Classes.

The performance period is the period running from 1 January to 31 December each year.
The first performance period will be running fronddnuary2018.

In order to calculate daily the performance éarch Class, the total net asset value
before Performance Fee is compared to the Reference Asset Value.

The daily Reference Asset Value for each Class equals the total net assets of the
relevant Class as of the previous Valuation Dalys additional sulusiptions and

minus redemptionsind any distributed dividendnultiplied by the EONIA index
+2.%. In case of redemptions, corresponding Performance Fee (if any) will be
crystallised.

The Performance Fee is paid yearhly in case of positive performamat the end of
relevantperformance periodnd if theNet AssetValueas of the last Valuation Day of
the relevant performance period would not fall belowNBeAssetValueas of the first
Valuation Day of this performance period
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Performance fee will be accrued in caseNleeAssetValue before performance fee of
the relevant Class complies with following requirements:
this net asset value greater than the lasket AssetValueof performance
period,;
this net asset valus greater than the Reference Asgatue; and
this net asset valus greater than the High Water Mark (highest end of
period with performance fees payment).

Upon request of an investor, the Management Company will provide, free of charge,
examples othe performance fee calculation.

The Management Fee effectively charged to each Class will be disclosed in the
semtannual and annual reports of the Fund.

The Management Company may pay all or part of the Management Fee as a
commission, retrocession oisdount to financial intermediaries intervening in the
distribution ofthe SFundés shares.

Investment Policy

Type of Fund:

Absolute return bond Fund
Investment Objective:

The SubFund seeks to provide, throughout the recommended investment period of
more than three years, a higher performance, net of any fees, than the EONIA index
plus 2.5%. This performance objective is sought by associating it to a lower annual
volatility than 5% in normal market conditions.

|l nvestorsédé attention is drawn to the fact
Investment Strategy

The investment process is made of the combination of strategies including:
A long/shortdirectional strategaiming to optimise the performance of the
portfolio based on interest rate and inflation expectations;
an interest rate curve strategy aiming to exploit the variations of the spreads
between longerm rates and sherérm rates;
an arbitrage strategyraed at seeking the relative value on various bond
asset classes;
a credit strategy founded on the usage of bonds issued by the private sector.
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The modified duration of the StHund will stay between3 and+7, without any
restriction on the modified duiah of individual securities in the Stiund.

Description of categories of assets and financial contracts:

The SubFund will at all times invest at leagt% of its total assets in bonds in any
currency fromOECDissuers.

The SubFund mainly invests in fixed rate, floating rate or inflatidmdexed debt

securities andegotiabledebt within the following limitdor specific bonds types
Convertible or exchangeable bonds : up to 100% of its total assets,
Contingent convertible bonds (CoBondg: at most 20% of its total assets

Asa result of investment in convertible bonds, synthetic convertible bonds and in listed
derivative instruments on equity or equity indickg SuBFund 6s may be exp
the stock markebut such exposureconsidering the sensitivity aonvetible bonds

price tostock market changeswill be limited to upl0% ofthe Sul-undés t ot al

The SubFund will be solely invested isecuritieshaving a rating of at least B by
Standard & Poor's or beg consideredasequivalent by the Investment Manager using
similar credit criteria at the time of purchase. When the issuer is not rated, the rating
condition shall be fulfilledat the levethe selectedssue. Ifa bondis downgraded ta
notation under the B gradthe relevant asset will not be sold unless, in the opinion of
the Investment Manager, it is in the interest of Shareholders to do sal@uotraded
bondmayhowevemot exceed a total of 10% of the Sklu n tbtdlassets.

The proportion ofthe Subundds i nvestments in UCITS or
nonprofessional investors (according to the European directive 2011/61/EU) and
gualifying as other UClIs according to Articld (1) of the 201@aw, shall not exceed

10% ofits net asset.

The SubFund may invest in securities denominated in any currency. However
nonbase currency exposure may be hedged back to the base currency to moderate
currency exchange risks. More specifically, futures and currency forwards may be used
for that purpose. The currency exchange risk will not represent mor@@b&of the

total assets of the StHund.

The SubFund may not invest in Mortgage or As&zicked Securities.
The SubFund will useall types of eligiblederivatives instruments traded on regulated
or OTC markets when these contracts are better suited to the management objective or

offer lower trading costs. These instruments may include, but are not restricted to:
futures, options, swaps, CDS on indidgBS.
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Each derivative instrument addresses a specific hedging, arbitrage, relative value or
exposure strategy to:
hedge the entire portfolio or certain classes of assets held within it against
equity, interest and/or foreign exchange rate risks,
synthetcally rebuild specific assets (e.g. purchase of an infldiied
bond against a fixedate bond),
increase the Subund's exposure to interastte risks and foreign exchange
risks on the market.

The SubFund will use efficient portfolio managemenéechniques (temporary
repurchase transactions and reverse repurchase transacttbascurities lendingn
order to:
ensure the investment of the cash available (revepechase agreemént
optimise the performance of the portfolio (securities leg)din
establish an arbitrage position designed to profit from a widening rate
spread.

Investment Manager

The Management Company has delegated thetadgy management of the
SubFundos DBNCARMarxe t o

The Investment Manager shall be remunerbtethe Management Company.

Risk Management method
Calculation of overall exposure

Within the context of the risk management procedure, theFBald's overall exposure
is measured and checked in accordamitie the absolute valuatrisk (VaR) method.
In financial mathematics and in financial risk management,viiae at risk is a
measure predominantly used for risk of losggarticular portfolio of financial assets.

The VaR is calculated with a unilateral confidence intervaR&b and for a retertn
period of 20 days.

The SuBFundés VaR is 1 imited torotheadasis afitheo!l ut e
SubFundds Net As s e texceédamaemum WalR linditaetesminedbly

the Managemer@ompany, while taking into account the Stlnd's inveshentpolicy

and risk profile. The maximum limit is set at 20%.
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Leverage effect

The SubFund may use derivatives to generate overexposure and thus expose the
SubFund beyond the level of its net assets. Depending on the direction of the
SUbFundd&snsactions, the effect of decr ea:
underlying assets may be magnified, leading to a larger decrease or increase in the Net
Asset Value of the Subund.

The expected leverage rasbould not exceedl000% of the SubiFunds Net Asset
Value and the average level of leverage will be arod8d% under normal market
circumstancesalthough it is possible that the actual leverage might exceed this
expected leverage rate from time to tini@e leverage isalculated ashe sumof the
notionals of the derivativewithout any netting/hedgingh accordance to applicable
laws and regulations

Profile of Typical Investor

The SubFund is intended primarily for investors seeking a means to diversify their
bond investments. The reasdle amount to invest in this S&oind depends othe
personal financial situatioof the investarTo determine thighe investor Bould take

into accountis personal assets and current requirements, anchasallingness to

take risks orhis wish to favour a prudent investmenfhe investoris also strongly
advised to diversifyts investments so as not to expdsm solely to the risks of this
SubFund.

Sales Commission

A sales commission of up to 1% of tRet Asset Valuenay be charged agubscription
in favour of intermediaries active in the placement of the shares or in favour of the
Management Company.

Risk Profile
The SubFund's risk profile is suited for an investment horizon of more than three years.

The risks to which the invest@ exposed via the Stfund are the following:
Risk of loss of capital,
Interestrate risk;
Discretionary management risk;
Credit risk;
Inflation risk;
Counterparty risk;
Risk of investing in speculative grade bonds;
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Risk of investing in derivativeinstruments as well as instruments
embedding derivatives;

Convertible securities risk;

Risk of investing in contingent convertible bonds;

Exchange rate risk;

Liquidity risk;

High volatility risk.

Equity risk.
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20.FLEX INFLATION

Information containetierein should be read in conjunction with the full text of the Prospectus.

1. Reference Currency
EUR
2. Classes of shares, Management Fees and Minimum Initial Subscription Amount

Management Fee

Minimum Initial
Classes of | (of the net assets of

shares the Class per Performance Fee Subscription
annum)p Amount
C'asélj;hares Up to 0,60% EUR 200,000
I A shares
c aSISEURS e Upto1,20% EUR 2,500
EUR Up to 1,40% performance net of an) N/A

fees above the
Bloomberg Barclays

Class N share

EUR Up to 0,80% World Govt Inflation N/A
Linked Bonds Hedged
Class ND EUR with High Water
0 Mark*
shares EUR Up to 0,80% N/A
Class Sishare ;1) 16050% EUR 50,000,000
EUR
Class Qsharel ;) 150,200 N/A N/A

EUR

Class ND are distributiorshares. Interim dividends may be distributed to the
shareholders of Class ND shares twice a year upon decision of the Board of Directors.

*The Investment Manager will be entitled to a Performance Fee calcditgdn the
positive performance of the Blrund compared to the performance, net of any fees, of
the Bloomberg Barclays World Govt Inflation Linked Bonds Hedged BAdRR High
Water Mark.
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The High Water Mark is the Net Asset Value per Share at the last Valuation Date of any
performance period whe a performance fee has been paid or failing that, the initial
offer price per Share for unlaunched Classes

The performance period is the period running from 1 January to 31 December each year.
The first performance period will be running fronddnuary2018.

In order to calculatelaily the performance for each Class, the total net asset value
before Performance Fee is compared to the Reference Asset Value.

The daily Reference Asset Value for each Class equals the total net assets of the
relevant Class as of the previous Valuation Day, plus additional subscriptions and
minus redemptionsand any distributed dividendmultiplied by the Bloomberg
Barclays World Govt Infition Linked Bonds Hedged EUR case of redemptions,
corresponding Performance Fee (if any) will be crystallised.

The Performance Fee is paid yeavhly in case of positive performance at the end of
relevantperformance periodnd if theNet AssetValue as of the last Valuation Day of
the relevant performance periadd if theNetAssetValue as of the last Valuation Day
of the relevant performance periauld not fall below théNet AssetValue as of the
first Valuation Day of this performance period

Performance fee will be accrued in caseNleeAssetValue before performance fee of
the relevant Class complies with following requirements:
this net asset value is greater than theNestAssetValueof performance
period,;
this net asset value is greater than the Reference YAaket; and
this net asset value is greater than the High Water Mark (highest end of
period with performance fees payment).

Upon request of an investor, the Management Company will provide, fideaje,
examples of the performance fee calculation.

The Management Fee effectively charged to each Class will be disclosed in the
semtannual and annual reports of the Fund.

The Management Company may pay all or part of the Management Fee as a

commisson, retrocession or discount to financial intermediaries intervening in the
distribution ofthe S-Fundés shares.
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Investment Policy

Type of Fund:

Inflation-Linked Bond Fund

Investment Objective:

The SubFund seeks to provide, over the recommended investment period of more than

three year

S, a higher performance, net of any fees, th@idbeberg Barclays World

Govt InflationLinked Bonds Hedged EURBIoomberg ticker : BCIWE Index).

| n v e sttemtiongs@raven to the fact that the management style is discretionary.

Investment Strategy

The investment process is made of the combination of several strategies including

principally

a directional strategy aiming to optimise the performance efpirtfolio
based on interest rate and inflation expectations;

an interest rate curve strategy aiming to exploit the variations of the spreads
between longerm rates and sherérm rates;

an arbitrage strategy between, fixede bonds and inflatielinked bonds

to take advantage of the variations of the differential between the nominal
rates and the real rates according to the antegpgtowth and inflation
outlook;

an international strategy the aim of which is to take advantage of the
opportunities dered by the OECD bond markets with an exposure to
interest rates and inflation in these countries;

the SubFund may invest in securities denominated in any currency.
However norbase currency exposure may be hedged back to the base
currency to moderate mency exchange risks. More specifically, futures
and currency forwards may be used for that purpose. The currency
exchange risk will not represent more than 10% of the total assets of the
SubFund

And secondarily:

acredit strategy founded on the usage of bonds issued by the private sector.

The modified duration of the Stund will stay between 0 and years without any

restriction

on the modified duration of individual securities in the-Burd
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Description ofcategories of assets and financial contracts:

The SubFund will at all times investip to 100% of its total assets in floathngte
and/or nominal bonds and/or inflatidinked debt instruments within the following
limits:

OCDEissuers: up to 100% ofsitotal assets,

Public and sempublic sector: up to 100% of its total assets,

Private sector: up to 50% of its total assets

The SubFund will be solely invested isecurities belonging to tHenvestment grade

categoryi.e. having a rating of at least BBBy Standard & Poor's or at least Baa3 by
Moodyos or be considered equivalent by ¢tFh
criteria at the time of purchase. When the issuer is not rated, the rating condition shall be
fulfilled by the issue. If an investment grade bond is downgraded tingabtment

grade, the relevant asset will not be sold unless, in the opinion of the Investment
Manager, it is in the interest of Shareholders to do so. Sueimgekstment grade adse

may not exceed a total of 10% oftheSubbn d 6 s asset s.

In exceptional market circumstancdse SubFundmayinvestup to 100% of its total
assetsn negotiable debt securities, fixeate bonds, treasury bills, commercial papers,
certificates of depgit and money market instruments. The -Fuimd may not invest in
Mortgage or AsseBacked Securitier Contingent convertible bonds (Coco Bonds)

The SubFund may invest in securities denominated in any currency. However
nontbase currency exposure mag hedged back to the base currency to moderate
currency exchange risks. More specifically, futures and currency forwards may be used
for that purpose. The currency exchange risk will not represent more than 10% of the
total assets of the StHund.

The prgortion ofthe Su-undds i nvestments in UCITS or
nonprofessional investors (according to the European directive 2011/61/EU) and
gualifying as other UCIs according to Articlé(1) of the 201@Qaw, shall not exceed

10% of its nelsset.

The SubFund will useall types of eligiblederivatives instruments traded on regulated

or OTC markets when these contracts are better suited to the management objective or
offer lower trading costs. These instruments may include, but are nottessto:

futures, options, swaps.

Each derivative instrument addresses a specific hedging, arbitrage, relative value or
exposure strategy to:
hedge the entire portfolio or certain classes of assets held within it against
equity, interest and/or foreign exchange rate risks,
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synthetically rebuild specific assets (e.g. purchase of an inflatiked
bond against a fixedate bond),

increaseghe SubFund's exposure to interastte risks and foreign exchange
risks on the market.

The SubFund will use efficient portfolio management techniques (temporary
repurchase transactions and reverse repurchase transacttbaescurities lendingn
order to:
ensure the investment of the cash available (revemechase agreemgnt
optimise the performance of the portfolio (securities lending),
establish an arbitrage position designed to profit from a widening rate
spread.

Investment Manager

The Management Company has delegated thetadgy management of the
SubFundos DBNCARMarxe t o

The Investment Manager shall be remunerated by the Management Company.
Global Exposure

The SubFund's overall exposure is measured and checkextdordance with the
absolute valuatrisk (VaR) method. In financial mathematics and in financial risk
management, the value at risk is a measure predominantly used for risk of loss on a
particular portfolio of financial assets.

The VaR is calculated wita unilateral confidence interval at 99% and for a retention
period of 20 days.

The SusBFundés VaR is |limited to an absolute
SubFundos Net Asset Value and does not exc
the Managema& Company, while taking into account the Stind's investment policy

and risk profile. The maximum limit is set at 20%.

Expected level of leverage

The SubFund may use derivatives to generate overexposure and thus expose the
SubFund beyond the level of its net assets. Depending on the direction of the
SUbFunddés transactions, the effect of de
underlying assetsiay be magnified, leading to a larger decrease or increase in the Net
Asset Value of the Subund.
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The expected leverage ratbould not exceedl00® of the SubFund's Net Asset
Value and the average level of leverage will be arod8@% under normal market
circumstancesalthough it is possible that the actual leverage might exceed this
expected leverage rate from time to tiri@e leverage isalculated ashe sum of the
notionals of the derivatives used that cannot be netted outondacce to applicable
laws and regulations.

Profile of Typical Investor

The SubFund is intended primarily for investors seeking a means to diversify their
bond investments, particularly at a time when conventional bonds -fftel are
exposed to a @Esible rise in interest rates and the inflation rate.

The reasonable amount to invest in this -$ubnd depends on the personal financial
situation of the investor. To determine this, the investor should take into account his
personal assets and curreauirements, and also his willingness to take risks or his
wish to favour a prudent investment. The investor is also strongly advised to diversify
its investments so as not to expose him solely to the risks of thiELBubh

Sales Commission

A sales commission of up to 1% of tRet Asset Valuenay be charged on subscription
in favour of intermediaries active in the placement of the shares or in favour of the
Management Company.

Risk Profile
The SubFund's risk profile is suited for amvestment horizon of more than three years.

The risks to which the investor is exposed via the-Bud are the following:
Risk of loss of capital,
Interestrate risk;
Discretionary management risk;
Credit risk;
Inflation risk;
Counterparty risk;
Risk ofinvesting in derivative instruments;
Exchange rate risk;
Liquidity risk;
Equityrisk.
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21.BEYOND ALTEROSA

Information contained herein should be read in conjunction with the full text of the Prospectus.

1. Reference Currency
EUR
2. Classes of Shares, Management Fees and Minimum Initial Subscription Amount
Management Fees (of the ne . "
Minimum Initial
Classes of Shares assets of the Class per -
Subscription Amount
annum)
Class Sl shares EUR Up t00,65% EUR 50,000,000
Class | shareBUR Up t00.70% EUR 200,000
Class A shares EUR Up to 1.40% NA
Class N shares EUR Up to 0.90% N/A
Class Q shares EUR Up to 0.20% N/A

The Management Fee effectively charged to each Class will be disclosed in the
semiannual and annual reports of fhend.

The Management Company may pay all or part of the Management Fee as a

commission, retrocession or discount to financial intermediaries intervening in the
distribution ofthe S-Fundés shares.

3. Investment Policy
Type of funds:
Multi-Asset Fund
Investment Objective:

The SubFund seeks to outperform tl3% EUROSTOXX 50 (Bloomberg ticker:
SX5T Index) +70% FTSE MTS Global (Bloomberg ticker: EMTXGRT Index)

189



composite index, calculated with dividends reinvested, over the recommended
investment period

Investment Strategy:

The SubFund is managed taking into consideration Responsible and Sustainable
principles. In this way, the investment process and resulting simtkbondpicking

take into account internal scoring with respect to both corporate responsibility and
sustainability of the companies.

Corporate Responsibility is astounding in
risk especially looking at the interplayith their stakeholders: employees, supply
chains, clients, | ocal communities, and
activities.

Besi des, the I nvest ment Managerds convi ct
long term perspective which resailin the identification of sustainability related
thematics.

The extrafinancial analysis model used by the Investment Manager for th&@ubis
a proprietary tool based on the following:

Corporate responsibility rating,

Sustainable transition exposure

Controversies analysis,

A

Compani esd meeting and newsfl ow recol

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 developed internally 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 proprietargdl relies on the experience, relationships and expertise of
the I nvest ment Manager 6s personnel

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

Tobacco production,

Weapons production over than 10%evenues,

Coal production over than 10% of 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 overall investmerdtrategy of the Subund is to seek to enhance the return on a
wealth investment. Through active management of a portfolio of Euro denominated
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equities and fixed income produgciisaims to provide an alternative to investments in
bonds and convertible bds (directly or through mutual funds) as well as an alternative
to Euro denominated funds. The Sialnd does not benefit from a guarantee on capital
invested.

Description of categories of assets and financial contracts:

The SubFund may invest at anynte within the following limits in:
Up to 100% of itsnet assets may be exposed to fixed income securities
denominated in Euro, composed of securities issued by public or private
sectorissuers, without any rating constraint including mated issues.

Up to 50% of its net assetsay be composed dixed incomesecurities
belonging to the"speculative grade(i.e. which haveratings below a
Standard & Po érsliog termirating raruBBBlofgterm
rating or equivalent with a minimum of CEGr nan-rated.

Upto 5% of its net assets maginvestdin securities which may qualify as
di stressed securities (i.ce. whi ch ha
CCC longterm rating or equivalent).

The SubFund may invest up to 15% of its net assatassetsbacked
securities (ABSandmortgage backed securities (MB&)ich shall consist

of securities that are rated atleastBy St andard & Poor 6s
that are considered of a comparable credit quality by the Investment
Manager.

The Investment Manager shall not solely base its investment decisions on the ratings
assigned by independent rating agencies, but shall also proceed to its own credit risk
assessment.

In all cases, the SuBund will not invest in securities which may quakfy'in default

at the time of the investment or during their lifetime in the portfolio. Fixed income
securities which may be downgraded during their lifetime will be disposed of as soon as
possible with due regards to the interest of shareholders.

Up to50% of its net assets in equiti@sequivalenfrom issuers belonging
to all market capitalisatiocategoriehieadquartered in OECD countries and
denominated in Euro.

Investment in equitiesr equivalentssued by issuers which capitalisation is

under 200 million Euros may not exceed 5% of the net asset of the
SubFund.
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Themodifiedduration of the SW-undoés portfolio wild| be
Up to 10% of its net assets in securities outside of OECD countries.

Up to 10% of its net assetssecurities denominated in other currency than
Euro.

The exchangesk will not exceed 1% of the net asset of the S&ond.

The proportion of the Subundos i nvestments in UCITS
nonprofessional investors (according to the European directive 2011/61/EU) and
qualifying as other UClIs according to Articlé(1) of the 201@Qaw, shall not exceed

10% of itsnet asset.

In order to achieve the investment objective, the-Build may also invest its net asset

in equities or related financial derivative instruments (such as CFD or DPS) as well as
in convertible bonds, warrants and rights which may embed deg&sator the purpose

of hedging or increasingquity andnterest rate risk without seeking overexposure.

The SubFund may not invest in other financial derivative instruments.

The SubFund may make use of deposits and borrowingscordance with $&on 3
Investment and Borrowing Restrictions of tieneral part of thBrospectus

In case of adverse market conditions, the-Bubd may invest up to 100% of its net
assets in money market instruments.

The SubFund may use techniques and instrumeelksting to transferable securities
and money market instruments for efficient portfolio management.

InvestmentManager

The Management Company has delegated thetadgy management of the
SubFunds assets to DNCA Finance.

The Investment Manager shak remunerated by the Management Company.
Initial Offering

The SubFund was launched div DecembeR018 by issuing Class | shares, Class A

shares and Class N shares at an initial price of EUR 100 per share. Class Sl and Class Q

shares will be launched another date, on the decision of the Board of Directors.
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Class N shareand Class Sl sharegll be launched at another date, on the decision of
the Board of Directors.

Global Exposure

The SubFund's global risk exposure is monitored by usingdbemitment approach.
This approach measures the global exposure related to positions on financial derivative
instruments'(FDIS") which may not exceed the S#&ind's net asset value.

Profile of Typical Investor

All investors, in particular investors whoedlooking for a cautious management style,
while agreeing to be exposed to the market risk over a medium term (three years).

Sales Commission

A sales commission of up to 1% of tRet Asset Valuenay be charged on subscription
in favour ofintermediaries active in the placement of the shares or in favour of the
Management Company.

Risk Profile
TheSubFunddés risk profile is suited for an

The risks to which the investor is exposed via the-Buridl are the following:
Interestrate risk;
Credit risk;
Equity risk;
Emerging market risk
Risk of loss of capital,
Risk of investing in derivative instruments as well as instruments
embedding derivatives (such as contract for difference and dynamic
portfolio swap;
Specific Risk linked to ABS and MBS;
Distressed securities risk.
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22 BEYOND SEMPEROSA

Information contained herein should be read in conjunction with the full text of the Prospectus.

1. Reference Currency
EUR
2. Classes of sharesylanagement Fees and Minimum Initial Subscription Amount

Management Fees (0 Minimum Initial

Perf -
Classes of Shares | the net assets of the er I(zrerzznce Subscription
Class per annum) Amount
Class Sl shares EUR|  Up to 0,90% 20% ofthe | 50 000,000 EUR
positive

performance ne

0,
Class | shares EUR Upto 1% of any fee above 200,000 EUR
Class A shares EUR Up to 2,00% the indexwith NA
High Water
Class N shares EUR Up to 1,30% Mark * NA
Class Q shares EUR Up to 0.20% NA NA

* The Investment Manager will lentitled to a Performance Fee calculated daily on the
positive performance of the StHund compared to the performanoet of any feesf
the followingindexnet return indexienominated in EurdeuroStoxx Net Retun.

The High Water Mark is the Nétsset Value per Share at the last Valuation Date of any
performance period where a performance fee has been paid or failing that, the initial
offer price per Share for unlaunched Classes.

In order to calculate daily the performance, the total net adset vefore performance
fee is compared to the Reference Asset Value.

The performance period is the period running from 1 January to 31 December each year.
The first performance period will however be running from the launch date of the
relevant Class of Shares to 31 December of the relevant year.

The daily Reference Assé&talue for each Class equals the total net assets of the

relevant Class as of the previous Valuation Qxnd for the first performance period as
of the first Valuation Day) plus additional subscriptions and minus redemptions
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multiplied by the Index. Inase of redemptions, corresponding Performance Fee (if any)
will be crystallised.

The Performance Fee is paid yearly only in case of positive performance at the end of
relevant performance period and if the Net Asset Vadae shareas of the last
Valuation Day of the relevant performance period would not fall below the Net Asset
Valueper sharas of the first Valuation Day of this performance period.

Performance fee will be accrued in case the Net Asset Value before performance fee of
the relevant Classomplies with following requirements:

this Net AssetValueper sharas greater than the last Net Asset Vahs

share as of the fist Valuation Daj/this performance period;

thisNet AssetValue is greater than the Reference Asset Value; and

thisNet AssetValueper sharas greater than the High Water Mark (highest

end of period with performance fees payment).

Upon request of an investor, the Management Company will provide, free of charge,
examples of the performance fee calculation.

The Managementee effectively charged to each Class will be disclosed in the
semtannual and annual reports of the Fund.

The Management Company may pay all or part of the Management Fee as a
commission, retrocession or discount to financial intermediaries intervémitige
distribution of the Sufi-und's shares.

Investment Policy

Type of Fund:

European Equities Fund

Investment Objective:

The SubFund seeks to outperform of the following ind#enominated in Eurdeuro

Stoxx NR (Bloomberg ticker: SXXT IndeX calculated with dividends net of
withholding taxes reinvested, over the recommend investment term.

Investment Strategy

The Sub-Fundis philosophy is particularly to focus on companies that have a strong
social and/or environmental impact. This impa&ualuated through their exposure (in
terms of turnover, R&D expenses or capex) via the proprietary model of the Investment
Manager. The impacts are based on five long term transitions: economic transition, life
style transition, medical transition, demaqgjn& transition and energy transition.
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The SubFund is managed taking into consideration Responsible and Sustainable
principles. In this way, the investment process and resulting stock and bond picking
take into account internal scoring with respect to both corporate responsibility and
sustainabity of the companies.

Corporate Responsibility is astounding in
risk especially looking at the interplay with their stakeholders: employees, supply
chains, clients, l ocal c o nasxiof the seetw pof and
activities.

Besi des, the I nvest ment Manager s convi ct
long term perspective which results in the identification of sustainability related
thematics.

The extrafinancial analysis model usé&y the Investment Manager for the Sialbnd is
a proprietary tool based on the following:
Corporate responsibility rating,
Sustainable transition exposure,
Controversies analysis,
Compani esd meeting and newsfl ow recol

The research and the ratings arade 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 developed internally by the Investment
Manager to make investment deoiss. 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, relationships and expertise of
the I nvest ment Managerds personnel

Due to the Responsible Investment strategy, the-Bwid 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 oil and gas production over than 10% of revenues,

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

The Investment Manager has a strong conviction motto and will focus on
approximately 40 issuers.
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Description of categoriesf assets and financial contracts:

The SubFund may at any time invest in:
Equities of issuers having their registered office inEbeo zone from 75%
to 100% of its net assets ;
Equities outside thEuro zonefrom 0% t025% of its net assets ;
Equities with total market capitalisation below 200 million ug®o of its
net assets
Fixed income securities and money market instruments or deposits if
market conditions are unfavourable : from 0920 of its net assets ;
Other financial instrumeat(within the meaning of article 41 (2) of the
Law) up to10 % of its net assets.

Exposure to exchange risk may re@8?6 of the SubFund's net assets.

The SubFund may invest in fixed income securities and money market instruments
from issuers oftte public or private sector, depending on market opportunities without
any constraint in terms of rating or duration. Nevertheless, investméspegulative

gradé or nonrated debt securities.€. which have a Standard & Poor's rating below

A-3 shortterm rating or BBBlong-term rating or equivalentith a minimum rating of

CCO may not excee@5 % of its net assets. The S&lind shall not solely base its
investment decisions and its risk assessment on the ratings assigned by independent
rating agena@s but shall also proceed to its own analysis of credit.

In all cases, the SuBund will not invest in securities which qualify as distressed or as
"in default. Fixed income securities which may be downgradieding their lifetime
will be disposed of asoon as possible with due regards to the interest of shareholders.

Special consideration for French investote: ensure eligibility for the Frenchlan
d'Epargne en Action§PEA), the Sul~und will invest at least 75% of its assets in
equity securities issued by issuers with their headquarters in an EEA state that has
signed a tax agreement with France, including a clause on combating fraud and tax
avoidance.

The proportiorof the SubFund's investments in UCITS or regulated AlFs open te non
professional investors (according to the European directive 2011/61/EU) and qualifying
as other UClIs according to Articld (1) of the 201@Qaw, shall not exceetl0% of its

net asset.

The SubFund may invest in securities denominated in any currency. However
nonbase currency exposure may be hedged back to the base currency to moderate
currency exchange risks. More specifically, futures and currency forwards may be used
for thatpurposes.
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The SubFund may use exchange traded or OTC derivatives up5% of the
SubFund's net assets, including but not limited to, futures contracts arcbrgaiex
options negotiated on regulated markets for the purpose of hedging or increading equi
exposure without seeking overexposure.

The SubFund can also operate on the foreign exchange markets to cover investments
realised in other currency than European currencies and major internationally traded
currency.

The SubFund may make use of bowmgs.

The SubFund may use techniques and instruments relating to transferable securities
and money market instruments for efficient portfolio management.

Investment Manager

The Management Company has delegated thetadgy management of the
SubFurd's assets to DNCA Finance.

The Investment Manager shall be remunerated by the Management Company.

Initial Offering

The SubFund was launched ditv DecembeR018by issuing Class | shares, Class
sharesaandClassN shares at an initial price of EUR 100 per sh@tass Sl and Class Q
shares will be launched at another date, on the decision of the Board of Directors.

Class N shares will be launched at another date, on the decision of the Board of
Directors.

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 may not exceed the S#ind's net asset value.

Profile of Typical Investor

All investors, in particular investors looking farEurozoneequity market exposure.

The SubFund is aimed at investors who agree to be exposed to all risks set forth in the
risk profile of the Sul~und.
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8. Risk Profile
The SubFund's risk profile is suited for an investment horizon of five years.

The risks to which the investor is exposed via the-Butd are the following:
Equity risk;
Discretionary management risk;
Liquidity risk;
Risk of loss of capital,
Interestraterisk;
Exchange rate risk;
Credit risk;
Counterparty risk.
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