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INTRODUCTION

All capitalised terms used in this Prospectus diale the meanings given to them under the heading
AGLOSSARY OF TERMSO unless the context requires

This Prospectus includes information relating to the Fund, an undertaking for collective investment in
transferable securities under part lodth Law of 2010. The Fund has adogy
which allows its capital to be divided into multiple Slabnds. The Fund may issue different classes of

Shares which are related to specific $umds established within the Fund.

Authorisationdoes not imply approval by any Luxembourg authority of the contents of this Prospectus
or of any portfolio of securities held by the Fund. Any representation to the contrary is unauthorised and
unlawful. In particular, authorisation of the Fund by the C8&#s not constitute a warranty by the CSSF

as to the performance of the Fund and the CSSF shall not be liable for the performance or default of the
Fund.

The Reports will be available on the Website and at the registered office of the Fund and willtbe se
investors upon request.

This Prospectus and the KlIDs can als@beessed on the Websiteafatained from the registered office
of the Fund.

Statements made in this Prospectus are, except where otherwise stated, based on the law and practice
currently in force in Luxembourg and are subject to changes therein.

No person has been authorised to give any information or to make any representations in connection with
the offering of Shares other than those contained in this Prospectus and the Refdfgivan or made,
such information or representations must not be relied on as having been authorised by the Fund.

Shares are not being offered or sold in any jurisdiction where the offer or sale is prohibited by law or to
any person who is not quaéfl to participate in the subscription of Shares.

The distribution of this Prospectus and the offering of Shares in certain jurisdictions may be restricted.
Persons into whose possession this Prospectus comes are required by the Fund to inform tkémselves
and to observe, any such restrictions and all applicable laws and regulations of any relevant jurisdictions.
This Prospectus does not constitute (and may not be used for the purpose of) an offer or solicitation in
any state or other jurisdiction in vafi an offer or solicitation is not authorised or to any person to whom

it is unlawful to make such an offer or solicitation.

Potential subscribers or purchasers of Shares should also inform themselves as to the possible tax
consequences, the legal reqments and any foreign exchange restrictions or exchange control
requirements which they might encounter under the laws of the countries of their citizenship, residence
or domicile and which might be relevant to the subscription, purchase, holding of Séleres. This
Prospectus does not constitute an offer or solicitation by anyone in any jurisdiction in which such offer
or solicitation is not authorised or to any person to whom it is unlawful to make such offer or solicitation.



The Shares have not bemmd will not be registered under the U.S. Securities Act or qualified under any
applicable state statutes, and Btgares may not be offered, sold, transferred, or delivered, directly or
indirectly, in the United States or to abyS. Person, except purant to registration or an exemption.

Neither the Fund nor any of its S#oinds is, or will beregistered under the U.S. 1940 Act, and investors

will not be entitled to the benefit of such registration. Pursuant to exersfrtbom registration under the

U.S. 1940 Act andhe U.S. Securities Acthe Fund may make a private placement of the Shares to a

limited category of U.S. Persorkhe Shares will only be available for purchase by U.S. Persons who are
both (1) fAaccredited O0l@weRedulatiorsD uaderahe U.8.Sécurities Act,i n R
and (2) Agual i fied purchasersodo as defined in Se
thereunder.

The Shares have not been approved or disapproved by the U.S. Securities and ExchangeéoBpmmiss
any state securities commission or other U.S. regulatory authority, nor have any of the foregoing
authorities passed upon or endorsed the merits of this offering or the accuracy or adequacy of these
offering materials. Any representation to the captra unlawful.

The following statements are required to be made under applicable regulations of the CFTC. As each
SubFund is a collective investment vehicle that may make transactions in commaodity interests, it is
considered t o b eEahofihe damagemdnt Conpapyoand liestment Manager
isacommodi ty p&BO0)omwenat ares@gimdt t o each Sub

Pursuant to CFTC Rule 4.13(a)(8gch of the Management Company amel Investment Manager is

exempt from registration with the TE as a commodity pool operator. Therefore, unlike a registered
CPO,neither the Management Company tioe Investment Manager is required to deliver a disclosure
document and a certified annual report to a shareholder in eadhudb TheManagement Congny

and tre Investment Managegachqualifies for such exemption based on the following criteria: (i) the
interests in each Stund are exempt from registration under the U.S. Securities Act and are offered and

sold without marketing to the public in thimited States; (ii) each Sthund meets the trading limitations

of either CFTC Rule 4.13(a)(3)(ii)(A) or (B); (iii) the CPO reasonably believes, at the time a U.S. Person
makes his investment in each Sailnd (or at the time the CPO began to rely on Rul&(4)(3)), that

each U.S. Person investedinthe®ubnd i s (a) an fAaccredited invest
Regulation D under the U.S. Securities Act, (b) a trust that is not an accredited investor but that was
formed by an accredited investo f or t he benefit of a family membe
asdefinedinRule38 under the 1940 Act, or (d) a fdqualifi:
4.7(a)(2)(vii)(A); and (iv) shares in each SBhnd are not marketed as or imehicle for trading in the

commodity futures or commodity optionsarkets

If it comes to the attention of the Fund at any time thdt& Person unauthorised by the Fund, either
alone or in conjunction with any other person, owns Shares, the Fundomaylsorily redeem such
Shares.

The Shares are subject to restrictions on transferability and resale and may not be transferred or resold in
the United Statesr to or for the benefit of any U.S. Persotept as permitted under the U.S. Securities

Act ard applicable state securities laws, pursuant to registration or exemption therefrom. Investors should
be aware that they will be required to bear the financial risks of this investment for an indefinite period
of time. Each U.S. Person subscribing for 8samust agree that the Directors may reject, accept or
condition any proposed transfer, assignment or exchange of those Shares.



The Fund is a Arecognised schemedo for the purpoc:c
Mar ket s AcRESMAO The Fuhd nay be promoted and sold directly to the public in the UK

subject to compliance with the FSMA and applicable regulations made thereunder and is open for
investment by any resident of the UK.

Potential investors in the UK should be aware thabamost, of the rules made under the FSMA for the
protection of retail clients will not apply to an investment in the Fund, and compensation under the
Financial Services Compensation Scheme of the UK will not be available.

This Prospectus may be tréated into other languages. Any such translation shall only contain the same
information and have the same meaning as the English language Prospectus. To the extent that there is
any inconsistency between the English language Prospectus and the Prasagitier language, the

English language will prevail, except to the extent (but only to the extent) required by the laws of any
jurisdiction including the regulations or requirements of the financial regulator of such jurisdiction where
the shares are kb that in any action based upon disclosure in the Prospectus in a language other than
English, the language of the Prospectus on which such action is based shall prevail.

There can be no guarantee that the objectives of the Suftunds will be achieved.

The SubFunds6 investments are subject to nor mal mar
all investments and there can be no assurances that appreciation will occur. It is the policy of the
Fund to maintain a diversified portfolio of investments so ato minimise risk.

The investments of a Subd-und may be denominated in currencies other than the Reference

Currency of that Sub-Fund. The value of those investments (when converted to the Reference
Currency of that Sub-Fund) may fluctuate due to change@ exchange rates. The price of Shares

and the income from them can go down as well as up and investors may not realise their initial
investment.

Attention is drawn to the ARI SK FACTORS ANNEXO.

Potential subscribers and purchasers of Shares should inforthemselves as to (a) the possible tax
consequences, (b) the legal requirements and (c) any foreign exchange restrictions or exchange
control requirements which they might encounter under the laws of the countries of their
citizenship, residence or domic& and which might be relevant to the subscription, purchase,
holding, switch and disposal of Shares.

If you are in any doubt about any of the contents in this Prospectus, you should consult your financial
advisor. No person is authorised to give any imation other than that contained in the Prospectus, or
any of the documents referred to herein that are available for public inspection at the registered office of
the Fund.

Information on the listing of the Shares on the Luxembourg Stock Exchangelichbj® is disclosed
for each Sul-und in the relevant Appendix

This Prospectus contains forwdambking statements, which provide current expectations or forecasts of

future events. Words such as fimayo0, préssonyp mayt s o,
identify forwardlooking statements, but the absence of these words does not mean that a statement is not
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forwardlooking. Forward ooki ng statements include statement ¢
expectations and intentions and otiatements that are not historical facts. Forvaolting statements

are subject to known and unknown risks and uncertainties and inaccurate assumptions that could cause
actual results to differ materially from those expected or implied by the folaakithg statements.

Prospective Shareholders should not unduly rely on these fotaglithg statements, which apply only
as of the date of this Prospectus.
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GLOSSARY OF TERMS

This glossary is intended to help readers who may be unfamiliar with the terms used in this
Prospectus. It is not intended to give definitions for legal purposes.

Accumulation Classes| The Cl asses awict.ho.t he suf fi x n

Administration The agreement between the Fund, the Management Company &
Agreement Central Administration Agent pursuant to which the Cen
Administration Agent was appointed as the administrative agent, p
agent and registrar and tramisfigent of the Fund, as the same may
amended from time to time.

Administration Council Directive 2014/107/EU of 9 December 2014 amending Dire
Cooperation 2011/16/EU as regards mandatory automatic exchange of informat
Directive the field oftaxation

Appendix An appendix to this Prospectus in which the name and the specific

of each Sub~und and each Class are described.

Articles of The articles of incorporation of the Fund.

Incorporation

Board of Directors The board of directors ohé Fund.

Business Day Unless otherwise provided for in the relevant Appendix, a day on w

banks in Luxembourg are open for business (excluding 24 Decembe
such other days as the Board of Directors may decide. Shareholde
be notified in advare of such other days according to the principlé
equal treatment of Shareholders. For the avoidance of doubt|dsdd
bank business days in Luxembourg are considered as being clog
business.

Central Brown Brothers Harrima (Luxembourg) S.C.A.as the administrativ
Administration Agent | agent, paying agent and registrar and transfer agent of the Fund.

CFD A contract for differences, whereby the seller of the contract underta
pay to the buyer the difference between the current value aset an(
its future value if that value has increased.

CFTC The U.S. Commaodity Futures Trading Commission.
CHF The Swiss Franc, the official currency of Switzerland.
Circular 08/356 CSSF Circular 08/356 on the rules applicable to undertakingg

collective investment when they employ -certain techniques
instruments relating to Transferable Securities and Money M
Instrumentsas amended.




Circular 14/592

Circular CSSF 14/592 on Guidelines of the European Securitieg
Markets Authority (ESMApn ETFs and other UCITS issues.

Class One class of Shares of no par value in a-Bud.

CPO A commaodity pool operator.

CRS The OECDCommon Reporting Standaoh the automatic exchange
financial account information.

CSSF The Commission de Sunli@ince du Secteur Financiethe Luxembourg
Supervisory Authority.

Depositary Brown Brothers Harriman (Luxembourg) S.C.A.

Depositary The agreement between tBepositaryand the Fund pursuant to whi

Agreement the Depositarywas appointed as trdeposiary of the Fund, as the san
may be amended from time to time.

Directors The members of the Board of Directors for the time being and

successors to such members as they may be appointed from time tg

Distribution Classes

The Classes withthedufi x Adi s. 0.

Eligible Market

A stock exchange or Regulated Market in one of the Eligible States.

Eligible State

Any Member State or any other state in Eastern and Western Europe
Africa, Australia, North America, South America and Oceania.

Emerging Markets

Those countries that are listed as emerging market countries in the
All Country World Index

ESMA

The European Securities and Markets Authority (formerly the Comm
of European Securities Regulators).

ESMA Guidelines
2014/937

ESMA Guidelines 2014/937 dated 1 August 2014 regarding Guideling
ETFs and other UCITS issues.

EU

The European Union.

EU Savings Directive

Council Directive 2003/48/EC on the taxation of savings income
amended.

EUR or Euro

The Euro, the official currency tfie Eurozone.

FATCA

The U.S. Foreign Account Tax Compliance Act.




FATF The Financial Action Task Force established by thé &immit in Paris
in July 1989 to examine measures to combat money laundering.

FATF State Such country (as shall be reviewed ade@med from time to time by th
FATF to comply with the FATF regulations and criteria necessar
become a member country of FATF and to have acceptable standg
antFmoney laundering legislation.

FCA The UK Financial Conduct Authority or any sucsesthereto.

FDI A financial derivative instrument.

Financial Year

The financial year of the Fundnding on 31 December in each year.

Fund

Eleva UCITS Fund, an opeanded investment company organised ¢
société anonymender the laws of Luxembourg@mvhich qualifies as
soci ® ® dbéinvestissement cap

G20

The informal group of twenty finance ministers and central bank gove
from twenty major economies: Argentina, Australia, Brazil, Can
China, FranceGermany, India, Indonesi#taly, Japan, Mexico, Russi
Saudi Arabia, South Afric&gouth Korea, Turkey, United Kgdom, USA
and the EU.

GBP

The British Pound Sterling, the official currency of the UK.

Global Distribution
Agreement

The agreement between the Management Compangltbal Distributor
and the Fund pursuant to which the Global Distributor was appoint
the global distributor of the Fund, as the same may be amended fror
to time.

Global Distributor

Eleva CapitaB.A.S.

Grand-Ducal
Regulation of 2008

The GrandDucal Regulation of 8 February 2008 relating to cer
definitions of the Law of 2010.

Hedged Classes

The Classes with the suffix ¢

Institutional Investor

An institutional investor within the meaning of articles 174, 175 and
of the Law 0f2010.

Investment
Management
Agreement

The agreement between the Management Company, the Inves
Manager and the Fund pursuant to which the Investment Manage
appointed as the investment manager of the Fund, as the same 1
amended from time thme.

Investment Manager

Eleva CapitaB.A.S.
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KIID A key investor information document.

Law of 2005 The Luxembourg law of 21 June 2005 implementing the EU Sa
Directive in national legislation in Luxembourg, as amended.

Law of 2010 The Luxembourgdw dated 17 December 2010 concerning undertak
for collective investment, as amended.

Management Lemanik Asset Management S.A.

Company

Management The agreement between the Fund and the Management Company p

Company Services to which he Management Company was appointed as the manag

Agreement company and domiciliary agent of the Fund, as the same may be an

from time to time.

Member State

A member state of the European Union. The states that are contr
parties to the agreement ciieg the European Economic Area other tf
the member states of the European Union, within the limits set for
this agreement and related acts, are considered as equivalent to n
states of the European Union.

Mémorial

TheMémorial C, Recueil desoSiétés et Associations

MIFID Il

Directive 2014/65/EU of the European Parliament and of the Coun
15 May 2014 on markets in financial instrumettie Markets in Financig
Instruments (MIiFIR) Regulation (EU) No 06/2014 and any
implementing legislion or regulation thereunder.

Money Market
Instruments

Money market instruments within the meaning of the Law of 2010 an
GrandDucal Regulation of 2008.

Net Asset Value

The net value of the assets less liabilities attributable to the Fund or
Fund or a Class, as applicable, and calculated in accordance w
provisions of this Prospectus.

OECD Organisation for Economic Cooperation and Development.

Other UCI An undertaking for collective investmewtthin the meaning of Article 1
paragrap (2), points a) and b) of the UCITS Directive

OoTC Overthe-counter.

OTC Derivatives

FDIs dealt OTC, being investments which are not traded on Regt
Markets.

Performance Period

In respect of each Class, the performance period as set out in thats
Appendix.
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Prospectus

The prospectus of the Fund in accordance with the Law of 2010.

Redemption Price

Unless otherwise provided for in the relevant Appendix, the redem
price of Shares in a Class corresponds to the Net Asset Value
relevan Class divided by the number of Shares then in issue deterr
on the Valuation Day on which the application for redemption is acc
by the Central Administration Agent, reduced by any applic
redemption charge, as detailed for each -Bubd in the relevant
Appendix.

Reference Currency

The reference currency of the Fund as well as of eacH-8uth and of
each Class as specified in the relevant Appendix.

Regulated Market

a regulated market within the meaning of article 4, item 1.1

Directive 2@4/39/EC of the European Parliament and of the Coy

of 21 April 2004 on markets in financial instruments;

- a market in a Member State which is regulated, operates regular
is recognised and open to the public; or

- a stock exchange or market in a Adamber State which is regulate

operates regularly and is recognised and open to the public.

Reports

The most recent, if any, annual and semnual reports of the Fund.

Securities Financing
Transactions

Securities lending transactiongepurchase andeverse repurchas
transactionandbuy-sell backand and selbuy backtransactionswhich
may relate to both debt and equity securities

SFT Regulations

Regulation (EU) No 2015/2365 of the European Parliament and ¢
Council of 25 November 2015 onatrsparency of securities financi
transactions and of reuse and amené&egulation (EU) No 648/2012 g
OTC derivatives, central counterparties and trade reposiforieS F T
each Commission Delegated Regulation supplementing SFTR and
Commission Imlementing Regulation laying down implementi
technical standards according to SFTR.

SGD

The Singapore Dollar, the lawful currency of Singapore.

Shareholders

Holders of Shares of the Fund.

Shares or Share

Shares or a share of the Fund.

Sub-Fund

A sepaate subfund of the Eleva UCITS Funédstablished and maintaing
in respect of one or more Classes to which the assets and liabilitie
income and expenditure attributable or allocated to each such CI
Classes will be applied or charged.
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Subscription Price

Unless otherwise provided for in the relevant Appendix, the subscri
price of the Shares in each Class, denominated in the Reference Cy
of the Class indicated in the relevant Appendix, corresponds to th
Asset Value of the relevaiiass divided by the number of Shares the
issue determined on the Valuation Day on which the subscri
application is accepted, increased by any applicable initial sales cha
detailed for each Subund in the relevant Appendix.

Transferable
Securities

Transferable securities within the meaning of the Law of 2010 an
GrandDucal Regulation of 2008.

TRS

Total return swaps and other FDIs (including OTC Derivatives)
similar characteristics.

Unhedged Classes

The Cl asses (winhhe dgheed )sou.f f i x 0

U.S. or United States

The United States of America, its territories and possessions and
subject to its jurisdiction, any state of the United States of Americg
District of Columbia and the Commonwealth of Puerto Rico.

U.S. 1940 At

The United States Investment Company Act of 1940, as amended.

U.S. Securities Act

The United States Securities Act of 1933, as amended.

UCI An undertaking for collective investment pursuant to the definition o
UCITS Directive
UCITS An undertaking for collective investment in transferable securit

authorised pursuant to the UCITS Directive.

UCITS Directive

Directive 2009/65/EC of the European Parliament and of the Coun
13 July 2009 on the coordination of laws, regulations and administl
provisions relating to undertakings for collective investment
transferable securities, as amended.

UK

The United Kingdom of Great Britain and Northern Ireland.

UK Service Provider

Eleva Capital LLP.

UK Services The agreement between thevéstment Manager and the UK Sery,

Agreement Provider pursuant to which the UK Service Providas beerappointed
to provide certain operational and administrative, risk managemen
marketing and distribution services to the Investment Manager, incly
in respect of the Fund.

usD The United States Dollar, the lawful currency of the United States.
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U.S. Person As defined in the sect il ®dinitiorech a
u. S. Per sono.

Valuation Day Each day on which the Net Asset Value of thevahe SubFund shall be
determined, which, unless otherwise provided for in the rele
Appendix, shall be each Business Day.

VaR Value at risk.

Website www.elevacapital.com

The descriptiogin the main body of thiProspectuare generally applicabte all SubFunds However,
wheredifferent descriptions or exceptions appear in the Appedia SubFund the descriptions or
exceptions in such Appendix shaltevail Thus, it is advisable to carefully review the relevant
Appendtestogether with thenain body of thd’rospectus

-14-



PRINCIPAL CHARACTERISTICS OF THE FUND

The Fund was incorporated for an unlimited period on 22 January 201dpe&i® anonymender the
laws of the Grand Duchy of Luxembourg and qualifies as an-epdad e c i ®t ® ehtentav est i s
capital variableunder part | of théeaw of 2010.

The deed of incorporation, including the Articles of Incorporation, was published étierialon 20
February 2015.

The Fund is registered with tRegistre de Commerce et des Sociétésixenbourg under number RCS
Luxembourg B194.036. The Fund was incorporated with an initial capital of 31,000 Euro. The Shares
subscribed for by the founding Shareholder(s) at the incorporation of the Fund will normally be
transferred to investors subscribinghe initial offering period of the Fund. The capital of the Fund shall

be equal to the net assets of the Fund. The minimum capital of the Fund is 1,250,000 Euro.

The Fund is authorised by the CSSF as a UCITS under the Law of 2010.

The Directors shall miatain for each Suund a separate portfolio of assets. Each portfolio of assets

shall be invested for the exclusive benefit of the relevaritFsulol. A Shareholder shall only be entitled

to the assets and profits of that Sulnd in which he participate$he Fund shall be considered as one
single | egal entity. With regard to third partd.i
responsible for all liabilities incurred by a SBhnd exclusively based on the assets of the relevant Sub

Fund. Theliabilities of each Suf-und to its Shareholders shall only be incurred with respect to the
relevant Subd~und.

The subscription proceeds of all Shares in aBufd are invested in one common underlying portfolio
of investments. Each Share is, upon iseméitled to participate equally in the assets of theBuid to
which it relates on liquidation and in dividends and other distributions as declared for stiehn8utr

a Class. The Shares will carry no preferential orgongtive rights and each whdare will be entitled

to one vote at all meetings of Shareholders.

BOARD OF DIRECTORS

Directorso®6 Functions

The Directors are responsible for the overall management and control of the Fund. The Directors will
receive periodic reports fromthe Investmera Mager detai ling the Fundbs p¢
investment portfolio. The Investment Manager will provide such other information as may from time to

time be reasonably required by the Directors.

MANAGEMENT AND INVESTMENT MANAGEMENT

Management Canpany

Pursuant to the Management Company Services Agreement, Lemanik Asset Management S.A. was
appointed as the management company of the Fund.

-15-



The Management Company is responsible on atalalay basis under the supervision of the Board of
Directors, fao providing investment management, risk management, domiciliary, corporate,
administration, marketing, distribution and sales services in respect of all teiBdband may delegate
part or all of such functions to third parties.

The Management Companyas established on 1 September 1993 aso@été anonymeinder
Luxembourg law for an unlimited period. The Management Company has a capital of EUR 2,000,000.

The Management Company is governed by Chapter 15 of the Law of 2010 and, in this capacity, is
regonsible for the collective portfolio management of fumd In accordance with appendix Il of the
Law of 2010, these duties include the following:

(i)  Asset Management
- providing advice and recommendations as to the investments to be made;
- entering into ontracts, buying, selling, exchanging and delivering all Transferable
Securities and any other assets; and
- exercising, on behalf of the Fund, all voting rights attaching to the Transferable Securities
constituting the Fundbds assets.

(i)  Administration

- legal services and accounts management for the Fund;

- domiciliation services for the Fund;

- follow-up of requests for information from clients;

- valuation of portfolios and calculation of the value of Shares (including all tax issues);

- verifying compliarce with regulations;

- keeping the register of Shareholders;

- allocating Fund income;

- issue and redemption of Shares;

- winding-up of contracts (including sending certificates);

- recording and keeping records of transactions; and

- recording keeping $ely all corporate documents of the Fund, accepting all
correspondence on behalf of the Fund, organising and taking care of all formalities with
respect to Sharehol dersdé6 meetings and meet
compulsory legal notes and publications, and initiating payment out of the assets of the
Fund of fees and charges billed by third parties, if duly authorised by the Directors.

(i)  Marketing

The rights and obligations of the Management Company are governed by the ManagemertyComp
Services Agreement. At the date of the Prospectus, the Management Company also manages other
undertakings for collective investment. The names of all other undertakings for collective investment
managed by the Management Company from time to timevaitalble at the registered office of the
Management Company. The Fund may terminate the Management Company Services Agreement upon
three monthso6é written notice. The Management Com

PN

Fund t hr e etenmoticet hsd wr i t

The Management Company shall not be liable under the Management Company Services Agreement for
any claim, damage, expense, loss or liability arising in any way out of or in connection with the
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Management Company Services Agreement excepetextent that the claim, damage, expense, loss or
liability directly results from the fraud, wilful default or negligence of the Management Company.

The Fund has agreed that it will indemnify and hold harmless the Management Company and its officers,
empbyees, directors, agents or delegates appointed by the Management Company where they have acted
pursuant to the Management Company Services Agreement and not resulting from their material breach
of the Management Company Services Agreement, fraud, wifialutt or negligence in respect of all

claims, demands, liabilities, obligations, losses, damages, penalties, actions, judgements, suits, costs,
expenses or disbursements of any kind or nature whatsoever incurred.

In accordance with the laws and regulasi@urrently in force and with the prior approval of the Board

of Directors, the Management Company is authorised to delegate, unless otherwise provided herein, all
or part of its duties and powers to any person or company, which it may consider apprafgrehg
understood that the Prospectus will be amended prior thereto and that the Management Company will
remain entirely liable for the actions of such representative(s) and delegee(s).

The Management Company has delegated the administration funttidhe Central Administration
Agent, the asset management function to the Investment Manager and the marketing function to the
Global Distributor.

Additional information which the Management Company must make available to investors in accordance
with Luxembourg laws and regulations including, but not limited to, shareholder complaints handling
procedures, the management of activities giving rise to actual or potential conflicts of interest and the
voting rights policy of the Management Company, shallaiailable at the registered office of the
Management Company.

The Management Company receives periodic reports
service providers to enable it to perform its monitoring and supervision duties.

RemuneratiorPolicy

The Management Company has established and applies a remuneration policy and practices that are
consistent with, and promote, sound and effective risk management and that neither encourage risk taking

which is inconsistent with the risk profitd the Fundthis Prospectus or the ArticleSIncorporatiomor

i mpair compliance with the ManagementoftGeFundany d s
(the ARemuneration Policyod).

The Remuneration Policy includes fixed and variable compondnsslaries and applies to those
categories of staff, including senior management, risk takers, control functions and any employee
receiving total remuneration that falls within the remuneration bracket of senior management and risk
takers whose professial activities have a material impact on the risk profiles of the Management
Company, thé-undor the SubFunds.

Details of the Remuneration Policy, including the persons in charge of determining the fixed and variabl
remuneration of staffs, a descriptia of the key remuneratioelements and an overview of how
remuneration is determined, s available on the following website
http://www.lemanikgroup.com/manage m@&umpanyservice_substancgovernance.cfm
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A paper copy of the Remuneration Policy is available free of charge to the Shareholders upon request.

The Remuneration Policig in line with the business strategy, objectives, values and interests of the
Management Company, theund and the Shareholders and includes measures to avoid conflicts of
interest.

In particular, the Remuneration Polisgeks tansure that:

a) staff engaged in control functions are compensated in accordance with the achievement of the
objectives linked to their factions, independently of the performance of the business areas that
they control;

b) fixed and variable components of total remuneration are appropriately balanced and the fixed
component represents a sufficiently high proportion of the total remuneratiatioto the
operation of a fully flexible policy on variable remuneration comptsemcluding the
possibilityto payno variable remuneration componestd

c) the measurement of performance used to calculate variable remuneration components or pools of
variable remuneration components includes a comprehensive adjustment mechanism to integrate
all relevant tpes of current and future risks.

In the context of delegation, the Remuneration Bolgeeks toensure as required by regulatory
requirements thatnydelegate of the Management Company complies with the following:

a) the assessment of performance is set in ayedti framework appropriate to the holding period
recommended to thehareholderm order to ensure that the assessment process is based on the
longerterm performance of thEundand its investment risks and that the actual payment of
performanceébased components of remuneration is spread over the same period;

b) if at any point of time, the management of Eumdwere to account for 50% or moretbetotal
portfolio managed by the delegate, at least5ff any variable remuneration component will
have to consist of Shares, equivalent ownership interests, or-lstkaa instruments or
equivalent nortash instruments with equally effective incergiveess any of the instnents
referred to in this iterb); and

c) a substantial portion, and in any event at least 40% of the variable remuneration component, is
deferred over a period which is appropriate in view of the holding period recommended to the
Shareblders and is correctly aligned with the nature of the risks dftimel

Investment Manager

Pursuant to the Investment Management Agreement, Eleva C&pitdl was appointed investment
manager to the Fund. The Investment Manager manages the investicheginvestment of the assets of
each Sub-und in accordance with the investment objectives and restrictions of ea€lusdjunder the
overall responsibility of the Board of Directors.

The Investment Manager is FErench société par actions sim@d egistered with the Trade and
Companies Register chMay 2017 The principal founding member of the Investment Manager is Mr.

Eric Bendahan

In the course of the Investment Manager 6s busine
betwea the various clients. In the event that a conflict arises, the Investment Manager has in place
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arrangements to manage conflicts of interest between itself and the Fund. Where the Investment Manager
does not consider that the arrangements under its dertfiénterest policy are sufficient to manage a
particular conflict, it will inform the Management Company and the Fund of the nature of the conflict so
that it can decide how to proceed.

The Investment Manager, its affiliates and/or its principals malgena significant investment in the

Shares, which may be allocated among some or all of the variotBsUBidb. There is no assurance as to

the amount or duration of such investment, and a redemption of this investment by the Investment
Manager, its affilites and/or its principals could have a negative impacton &#S3ulmd 6 s i nvestn
performance or expenses.

The Management Company and the Investment Manager may termindtevésément Management
Agreemengiving to the othepartyn ot | e s s writtes notic@ 8xpirth@ on ®ré@ny time after the

first anniversary of the effective date, provided that the Investment Management Agreement may be
terminated forthwith by notice in writing if the Management Agreement terminates or if either party: (i)
shdl commit any material breach of its obligations under the Investment Management Agreement and
shall fail to make good such breach within 30 days of receipt of written notice from the other party
requiring it to do so; or (ii) shall be dissolved (exceptatuntary dissolution for the purposes of
reconstructing or amalgamation upon terms previously approved in writing by the other party) or be
unable to pay its debts or commit any act of bankruptcy or if a receiver is appointed of any of the assets
of eithe party. The Management Company may terminate the Investment Management Agreement with
immediate effect if it determines that such termination is in the best interests of the Shareholders.

The Investment Management Agreement provides that the Investmeag&tahall not be liable for any
default of any counterparty, bankepositary subcustodianor other entity which holds money,
investments or other documents of title on behalf of the Fund or with or through whom transactions are
conducted for the Fund.

The Investment Manager shall not be liable for any error of judgement or any claim, damage, expense,
loss or liability suffered by the Management Company, the Fund or the Shareholders in connection with
the services it provides under the Investment Mamamnt Agreement (and in particular, but without
limitation, the Investment Manager shall not be liable for any claim, damage, expense, loss or liability
which may be sustained in the purchase, holding or sale of any investments or other assets innconnectio
with those services) unless such claim, damage, expense, loss or liability directly arises from its
negligence, wilful default or fraud.

The Management Company undertakes to keep the Investment Manager fully and effectwehyfiad

against all damags (exluding the cost of investigating or defending against such claims demands or
liabilities and any legal costs incurred in connection therewith) incurred by the Investment Manager as a
direct result of the negligence, wilful default or fraud of thenklgement Company, provided however

that such damage does not result from the negligence, wilful default or fraud of the Investment Manager.

UK Service Provider

Pursuant to thelK Services Agreement, Eleva Capital S.A.S. has appoltieac Capital LLP terovide
certainoperational and administrative, risk management and marketing and distribution sertiwes
Investment Manageimcludingin respect of the Fund.
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The UK Service Provider is a limited liability partnership incorporated in England ahes\WWn 8 May
2014 and is authorised and regulated by the FCA.

Each of thénvestment Managemnd the UK Service Provideray terminate thelK ServicesAgreement

upon9 0 dreotce, savethatthe UK ServicesAgreement may be terminated forthwith by netby

either partyif the Investnent Managememgreemenbr the Gobal Distribution Agreementerminates

or if the otherparty: (i) shallcommit any material breach of its obligations untex UK Services
Agreement and shall fail to make good such brewithin 30 days of receipt of written notice from the

first party requiring it to do sar (ii) shall be dissolved (except a voluntary dissolution for the purposes

of reconstructing or amalgamation upon terms previously approved in writing liystngerty) or be

unable to pay its debts or commit any act of bankruptcy or if a receiver is appointed of any of the assets
of the othemparty.

The UK Service Provider shall not be liable for any error of judgement or any claim, damage, expense,
loss or liabiliy suffered by the Investment Manager, the Management Companyutigeor the
Shareholderf connection witlthe ®rvices it provides undehe UK ServicesAgreement unless such
claim, damage, expense, loss or liability directly arises from its negligerifié default or fraud.

The Investment Manageindertakes to keep thgK Service Provider fully and effectively indemnified
against all damage®xcluding the cost of investigating or defending against such claims demands or
liabilities and any legalasts incurred in connection therewith) incurred byllkeService Provider as a
direct result of the negligence, wilful default or fraud of the Investment Manager, provided however that
such damage does not result from the negligence, wilful defaultunt éfatheUK Service Provider.

DEPOSITARY

Pursuant to théDepositary Agreement, Brown Brothers Harriman (Luxembourg) S.C.A. has been
appointedo actasthe single dpositaryof the Fund

Brown Brothers Harriman (Luxembourg) S.C.A. was incorporated ixeinbourg as &ociété en
Commandite par Actionen 9 February 1989. It is a wholly owned subsidiary of Brown Brothers
Harri manBBR&Coo0.) (aind has engaged in banking activi
in 1818, BBH & Co. is a commercial bdanrganised as a partnership under the private banking laws of

the states of New York, Massachusetts and Pennsylvania.

Pursuant to the Depositary Agreemehtet Depositary is entrusted with
assetsAll financial instrumentst at can be hel d in custody are regi
segregated accounts opened in the name of the thenManagement Company on behalf of the Fund

or the Depositary on behalf of the Furiébr assets other than financial instrumeasl cash, the

Depositary must verify the ownership of such assets by the Fund in respect of e&cim@artd maintain

an upto-date record of such assets Furt her mor e, the Depositary ensu
properly monitoredand in partular that the subscription monies have been received and all cash of the

Fund has been bookedartash account in the name of the Fund, the Management Company on behalf

of the Fund or the Depositary on behalf of the Fund

In addition the Depositary shalso, in accordance with the Law of 2010 and the Depositary Agreement:

a) ensurghat the sale, issue, repurchase and cancellation of Shares effected by or on behalf of the
Fund are carried out in accordance with the Law of 2010 and the Articles of Iratgyppr
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b)  ensurethat the value of the Shares is calculated in accordance with the Law o0t
Articles of Incorporation;

C) carry out the instructions of tlfaundor of the Management Comparacting on behalf of the
Fund unless they conflict with thieaw of 2010or theArticles of Incorporation

d) ensurdhat in transactions involving the assets of the Fund, any consideration is remitted to the
Fund within the usual time limits; and

e) ensureghat the income of the Fund is applied in accordance with theldgtof Incorporation
and the Law of 2010.

Under the Depositary Agreemeniet Depositarynay delegatédts safekeeping and asset verification
functionsto any third party( aCorfiespondentd yubject to the conditions laid down in the applicable
laws and egulations angrovided that (i) thdéunctiors are not delegated with the intention of avoiding
the requirements of tHeaw of 2010 (ii) the Depositary can demonstrate that there is an objective reason
for the delegation and (iithe Depositanhas exersed all due, skill, care and diligence in the selection
and appointment of anyorresponderto whom it wshesto delegatgart(s) of such functionand keeps
exercising all due skill, care and diligence in the periodic review and ongoing monitoring of a
Correspondento whom it has delegated p@t of such functionsand of the arrangements of the
Correspondenin respect of thdunctiors delegated to it. The liability of the Depositary will not be
affected by virtue of any such delegation.

The Depostry Agreement further provides that the Depositsingll comply and shall ensuri
accordance with the terms of the Depositary Agreentbat each Correspondent complies at all times
with the obligations and prohibitions set out in the UCITS Directind @ommission Delegated
Regulation (EU) 2016/438 of 17 December 2015 supplemetiteag CITS Directiveapplicable tahe
Depositaryand the Correspondent, respectively

The Depositary Agreement provides that the Depositary shall be liable in respéms®bia financial

instrument held in its custody (or that of its duly appointed delegate) unless it can prove that the loss has
arisen as a result of an external event beyond t
which would have beerunavoidable despite all reasonable measures to the contrary. In such
circumstances the Depositary shall return a financial instrument of identical type or an amount
representing the value of the lost financial instrument to the Fund without undue dedyeptsitary

will also be liable to the Fund for any losses (other than loss of financial instruments held in custody)
arising out of its own negligence or intentional failure to perform its obligations pursuant to the 2010 Law
(excluding indirect, speciatonsequential, and punitive damages).

The Fund and thBepositaryhave agreed that tiepositaryshall have no liability in respect of any loss,
damage or expengexcept a loss of financial instruments held in custaedydetailed aboyesuffered by

the Fund, insofar as such loss, damage or expense arises from commercial or other investment risks
inherent in investing in capital markets or other or of holding securities in a particular jurisdiction or
country including, without limitation: (i) politidalegal, &éonomic,exchange rate and currency risks; (ii)
investment ad repatriation restrictionsyor (i i i ) t hRepofitapd 6 s nabi t hey t o
enforce any local legal rights including rights of title and beneficial ownership; (pton and crime

in the local market; (v) unreliable information which emanates from the local market; (vi) volatility of
banking and financial systems infrastructure; (vii) bankruptcy and insolvency risks of any and all local
banking agents, counterpad to cash and securities transactions or registrars or transfer agents; and (viii)
risk of issuer insolvency or default. Furthermore, the Fund has agreed to indemnify and hold the
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Depositary its officers, directors, employees aodrrespondents harmlefs any loss, cost or expense
it may incur as a direct or consequential result of these risks and exposures.

The Fund has also agreed to indemnify and hold harmless, but only to the extent of and out of the assets

of the Fund, th®epositaryits officels, employees, directors and its nominees from all lost profits, claims

and liabilities incurred or assessed against Dlepositary its officers, employees, directors or its
nominees in connection with the performance ofepositaryAgreement, except sh as may arise
fromtheDepositarp s or i ts nomineeds negligence, bad fait
The Fund has also agreed to indemnifylDiepositary its officers, employees, directors and its nominees

against any liability thathe Depositaryor such nominee may incur by reason of taxes assessed to the
Depositaryits officers, employees, directors or such nominee or other costs, liability or expense incurred

by the Depositaryor such nominee resulting directly or indirectlyrfrahe fact that portfolio securities

or other property of the Fund is registered in its name or the name of such nominee.

The Fund and the Depositary may terminate the Depositary Agreement upon 90 consecutive calendar
daysod6 pri or wr ithatta suocessoodepositary haghbeea appothtedprior to the termination
date of the Depositary Agreement.

Conflicts of Interest Policy

The Depositary maintains comprehensive and detailed corporate policies and procedures requiring the
Depositary to complyvith applicable laws and regulatioride Depositary has policies and procedures
governing the management of conflicts of interests. These policies and procedures address conflicts of
interests that may arise through the provision of servictmetbund

The Depositary's policies require that all material conflicts of interests involving internal or external
parties are promptly disclosed, escalated to senior management, registered, mitigated and/or prevented,
as appropriatdn the event a conflict ohterest may not be avoided, the Depositary shall maintain and
operate effective organizational and administrative arrangements in order to take all reasonable steps to
properly (i) disclos conflicts of interest to the Fund and tha8eholdergii) manageand monitor such
conflicts.

The Depositargnsureshat employees are informed, trained and advised of conflicts of interest policies
and procedures and that duties and responsibilities are segregated apprapriabent conflicts of
interest issues.

Compliance with conflicts of interest policies and procedures is supervised and monitored by the board
of managesofthegener al partner of the Depositary and by
well as the Deposi t aitapdriskmarageméntifunctiane, i nter nal au

The Depositary shall take all reasonable steps to identify and mitigate potential conflicts of iftki®sts.
includes implementings conflicts of interest policies that are appropriate for the scale, complexity and
nature of its busines¥his policy identifieghe circumstances that give risiemay give rise to a conflict

of interest and includethe procedures to be followed and measures to be adopted in order to manage
conflicts of interest A conflicts of interes register is maintained and monitored by the Depositary.

The Depositary also actsadministrative agent, paying agent and registrar and transfer agent of the Fund
pursuant to the Administration Agreement. The Depositary has implemented appropregatsagiof
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activities between thdepositary and the administratigmaying,registrar and transfer agency services,
including escalation processes and governdncaddition, the depositary function is hierarchically and
functionally segregated from ttaministration, paying, registrar and transigency services business
unit.

In relation toany Correspondent® whomsafekeeping and asset verification functions may be delegated
under the Depositary Agreemettihe Depositary has a process in placdgiesl to select the highest

quality thirdparty provider(s) in each market. The Depositary shall exercise due care and diligence in
choosing and appointing each Correspondent so as to ensure that each Correspondent has and maintains
the required expertiseand competence. The Depositary shall also periodically assess whether
Correspondents fulfill applicable legal and regulatory requirements and shall exercise ongoing
supervision over each Correspondent to ensure that the obligations of the Correspontientstodbe
appropriately discharged. The list of Correspondents relevant toFtime is available on
https://www.bbh.com/emis/investosservices/custodpandfund-servies/depositarandtrustee  This

list may be updated from time to time and is available from the Depositary upon written request.

A potentialrisk of conflicts of interesinay occuiin situations where the Correspondents may enter into

or have a separateommercial and/or business relationship with the Depositary in parallel to the
safekeeping delegation relationship. In the conduct of its business, conflicts of interest may arise between
the Depositary and the Correspondent. Where a Correspdrasengioup link with the Depositary, the
Depositary undertakes to identify potential conflicts of interests arising from that link, if any, and to take
all reasonable steps to mitigate those conflicts of intefést.Depositary does not anticipate that there
would be any specific conflicts of interest arising as a result of any delegation to any Correspdralent.
Depositary will notify the Board dbirectorsand/or theboard of the Management Company of any such
conflict should it so aris@.0 the extent that gother potential conflicts of interest exist pertaining to the
Depositary, they have been identified, mi tigate
policies and procedures.

Updated information on t he Dseopirdesestthat mgyGsse roay ket o dy
obtained, free of charge and upon request, from the Depositary.

ADMINISTRATION

Pursuant to the Administration Agreement, Brown Brothers Harriman (Luxembourg) S.C.A. has been
appointed as administrative agent, payinghagad registrar and transfer agent of the Fund.

The Central Administration Agent is responsible for the general administrative functions required by
Luxembourg law and for processing the issue, redemption, and switching of Shares, the calculation of
theNet Asset Value, the maintenance of accounting records, as well as reporting and publication services
(preparation of financial reports, liaising with the external auditor and the CSSF and the preparation of
all statements required under applicable lawsragulations in Luxembourg).

The Central Administration Agent is also responsible for the maintenance of the register of Shareholders,
and for any services with regard to the dispatch of notices and circulars to Shareholders.

The Central AdministratiomAgent, the Management Company and the Fund may terminate the

Admi ni stration Agreement by notice in writing to
to the date upon which such termination becomes effective. The Management Companyitjaistthe
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terminate the Administration Agreement immediately by written notice to the Central Administration
Agent if this is in the interest of the Shareholders.

The Central Administration Agent shall be liable to the Management Company and to the Fund fo
damages arising in any way out of or in connection with the Administration Agreement to the extent that
the damage directly results from the fraud, wilful default or negligence of the Central Administration
Agent or its agents.

In no event shall the Caal Administration Agent be liable for indirect, consequential, punitive or special
damages, even if the Central Administration Agent has been advised of the possibility of such damages.
So long as and to the extent that the Central Administration Agerdiges reasonable care and diligence

or acts in accordance with any such communication referred to in the preceding sentence, the
Management Company shall indemnify and hold the Central Administration Agent, each person or
identity that controls the Cantal Admi ni stration Agent, and the Ce
directors and employees harmless from any and all losses, claims, damages, fines, penalties, liabilities
and expenses resulting directly from the performance by the Central AdatioistAgent of it duties

under the Administration Agreement (including if awarded by the Luxembourg courts, costs of the
proceedings (dépens) and equitable-regoverable counsel fees (pursuant to article 240 of the civil
procedur e c od e inddeadh@gactjonsiansioguout ofswth performance).

If the Central Administration Agent shall have otherwise complied with the terms and conditions of the
Administration Agreement in the performance of its duties generally, and more particularlypéciom

with the purchase, sale or exchange of securities made by or for the Fund, the Central Administration
Agent shall not be responsible for any loss, damage or expense suffered or incurred by the Management
Company or its nominees or by the Fund or Shareholder thereof arising out of any violation of any
investment restrictions or other limitation to which the Fund is subject.

GLOBAL DISTRIBUTOR

The Management Company has appointed, with the consent of the Fund, ElevaSXa3tals global
distributor of the Fund.

The Global Distributor will not accept applications for the issue, switch or redemption of Shares but may
appoint suldistributors (both affiliated and neaffiliated and including the UK Services Providler
authorised to that end te@orm this function.

The subdistributors will transmit all applications to the Central Administration Agent.

In case of a delegation to sdistributors, the agreement between the Global Distributor and any sub
distributor will be subject to and willaenply with any applicable law and regulation, including with
regard to antmoney laundering.

The Global Distributor, the Management Company or the Fund may terminate the Global Distribution
Agreement upon 90 days6 wr iManagementrComipany may teoninateh e o't
the Global Distribution Agreemeffdrthwith by written notice to the other partigst determines that

such termination is in the best interests of the Shareholders.
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The Global Distributor has agreed to indemnify anttl imrmless the Management Company and the

Fund against any losses, claims, damages, liabilities and expenses which the Management Company and
the Fund may incur, arising out of negligence, bad faith, fraud or wilful default by the Global Distributor

in the performance of its duties under the Global Distribution Agreement or its violation of applicable
law.

The Fund has agreed to indemnify and hold harmless the Global Distributor against any losses, claims,
damages, liabilities and expenses which the GIDiEributor may incur, arising out of negligence, bad

faith, fraud or wilful default by the Fund in the performance of its duties under the Global Distribution
Agreement or its violation of applicable law

EXTERNAL AUDITOR

The Fund has appointed PricderaouseCoopers as its external auditor.

INVESTMENT OBJECTIVES AND POLICIES

The investment objectives and policies of each-Buihd are set out in the relevant Appendix.

PROFILE OF THE TYPICAL INVESTOR

It is recommended that potential investors in the-Bunds seek independent financial advice before
making their investment decision.

MIFID Il requires manufacturers and distributors of financial instruments to ahkédeat target market
assessmenEact ors relevant to t he nohthedasgetmmarket forMacm a g e r ¢
SubFundare set out ithe Apendix ofthe relevant Suund.

RISK PROFILE

The risks inherent in an investment in the $uimds are mainly related to possible changes in the value
of Shares which, in turn, are affectedthg value of the financial instruments held by the-Buhds.

The use of FDIs may magnify the volatility of the Shares. An investor can lose money by investing in the
Fund.

The risk profile of each Subund is described in the Appendix of the relevant-Buibvd.

DIVIDEND POLICY

Details of the distribution policy of each S&lind are disclosed in the Appendix of the relevant Sub
Fund.

The Board oDirectorsmay, in respect of Distributin Classes of &ulbFund make distributions to the
rel evant rellbdeass Uni@ssti@ehwise set out in a relevant Appendixis expected thatet
income (net of expenses and resetvastually received by the relevaBubFund attributable to the
relevant Clasthat is deemed by tHavestmentManager, in its sole dgcretion, to be distributable income
will be distributedto the relevanC | a SharéholderdNo distribution may be made which would result
in the net assets of the Fund falling below the minimum provided for by Luxembourg law.
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Distributions not claimeavithin five years from their payment date will lapse and revert to the relevant
SubFund. No interest will be paid on the distributions declared but not claimed and held by the Fund for
the account of the Shareholder(s) concerned. Investors should seattvieex in respect of the tax
treatment of distributions paid out of income and/or capital in the jurisdiction in which such investor
resides or is domiciled for tax purposes.

ISSUE OF SHARES

Under the Articles of Incorporation, the Directors have theguow issue Shares corresponding to
different SubFundseach consisting of a portfolio of assets and liabilities. Within eachF8od, the
Directors may issue different Classes with different characteristics, such as different fee structures,
different mhimum amounts of investment or different currencies of denomindt@nClasses available

for each Sub-und are indicated in the relevant Appendix.

If it appears at any time that a holder of Shares of aFsmiol or Class reserved to Institutional Investo

is not an Institutional Investor, the Board of Directors will convert the relevant Shares into Shares of a
SubFund or Class which is not restricted to Institutional Investors or compulsorily redeem the relevant
Shares. The Board of Directors will refu® give effect to any transfer of Shares and consequently refuse

any transfer of Shares to be entered into the register of Shareholders in circumstances where such transfer
would result in a situation where Shares of a-Bubd or Class restricted to titgtional Investors would,

upon such transfer, be held by a person not qualifying as an Institutional Investor. Investors should further
refer to article 8 of the Articles of Incorporation.

The eligibility requirements applicable to Shareholders, a®sétin this Prospectus, are collectively
referred to as the AEIligibility Requirementso.
transferable on the Luxembourg Stock Exchange upon their admission to trading thereon (and trades
registered theon are not able to be cancelled by the Fund), the Eligibility Requirements will nevertheless
apply to any party to which Shares are transferred on the Luxembourg Stock Exchange. The holding at
any time of any Shares by a party which does not satisfiligbility Requirements may result in the
compulsory redemption of such Shares by the Fund.

The Fund may issue further Skinds or Classes. The Prospectus will be updated as nelwugdb are
issued.

Shares may normally be bought from or be sold td-imed at the Subscription Price and Redemption

Price based on the Net Asset Value of the relevant Shares. The Subscription Price is set out below under
the heading ABUYI NG SHARESO and the Redemption
ASELLI NG SHARESO

Shares are available in registered form without certificates.

Fractions of Shares will be issued in denominations of up to two decimal places.

Fractions of Shares will not carry any voting rights but will participateratain all distributions made

The Fund may not issue warrants, options or other rights to subscribe for Shares to its Shareholders or to
other persons.
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Pursuant to the Luxembourg laws of 19 February 1973 to combat drug addiction, as amended, of 5 April
1993, relating to the finarali sector, as amended, and of 12 November 2004 on the fight against money
laundering and terrorist financing, as amended, and to the relevant circulars and regulations of the CSSF
(especially CSSF Regulation®°N2-02, CSSF Circular 13/556 and any CSSF Il&tipn or circular
amending, supplementing or replacing them), obligations have been imposed on professionals of the
financial sector to prevent the use of undertakings for collective investment such as the Fund for money
laundering purposes. Within thi®mtext measures to ensure the identification of investors have been
imposed.

The Fund may reject any application for Shares in whole or in part. If an application is rejected, the
application monies or balance thereof will be, subject to applicable lzvegulations, returned at the
risk of the applicant and without interest as soon as reasonably practicable at the cost of the applicant.

Market Timing Policy: The Fund does not knowingly allow investments which are associated with
market timing practicg as such practices may adversely affect the interests of all Shareholders.

As per CSSF Circular 04/146, market timing is defined as an arbitrage method through which an investor
systematically subscribes and redeems or switches units or shares ofiehenslertaking for collective
investment within a short time period, by taking advantage of time differences and/or imperfections or
deficiencies in the method of determination of the net asset values of thendstof the undertaking for
collective investment.

Opportunities may arise for the market timer either if the Net Asset Values of thREu8db are
calculated on the basis of market prices which are no longer up to date (stale prices) or HRhadSub
accept orders on a Business Day after daling the Net Asset Value for that Valuation Day.

Market timing practices are not acceptable as they may affect the performance of the relevamdSub
through an increase in costs and/or dilution in Net Asset Value. The Fund is not designed faisinvesto
with shortterm investment horizons. Activities which may adversely affect the interests of the
Shareholders (for example that disrupt investment strategies or impact expenses) such as market timing
or the use of the Fund as an excessive or-$éort rading vehicle are not permitted.

While recognising that Shareholders may have legitimate needs to adjust their investments from time to
time, the Board of Directors, in its discretion may, if it deems that such activities adversely affect the
interests othe Shareholders, take action as appropriate to deter such activities.

Accordingly, if the Fund determines or suspects that a Shareholder has engaged or is attempting to engage

in such activities, the Fund may suspend, cancel, reject or otherwise dehl wit h a t Shar ehoc
subscription, redemption or switching applications and take any action or measures as appropriate or
necessary to protect the Fund and its Shareholders.

CLASSES OF SHARES

The Fund may issue different Classes of Shares, as deterhyirted Board of Directors which may
differ inter aliain their fee structure and distribution policy applying to them. The Classes for each Sub
Fund are indicated in the relevant Appendix.
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The amounts invested in the various Classes of eact$ud are iemselves invested in a common
underlying portfolio of investments. The Board of Directors may decide to create further Classes with
different characteristics (such as hedged classes, different charging structures, different minimum
amounts of investment different currencies of denomination).

Please visit the Website for a complete list of Classes currently available for investment.

Class Al and Class A2 Shares

Class Al and Class A2 Shares are retail share classes available for subscription oS {reveted for
in the relevant Appendix.

Class A2 Shares shall be available for subscription at the discretion of the Global Distributor and are
intended to be distributed in certain jurisdictions and through certain distributors and platforms having
sepaate fee arrangements in place with subscribers to which the Fund is not party.

ClassF Shares

The purpose of ClassF is to allow a separate Class of Shares to be issued to investors upon distinct
terms agreed with the relevant investor by referentigetinvestor's individual circumstances, including

thei n v e propogedisvestment amount, the length of time the investor expects to hold the Shares and
the type of investor. Each ClaBswill be identifiable by reference to the ordereasftablishmen(Class

F1, Class F2, Class F3 pt&ave for thénvestment management fee and performancadeeed with

the relevant investawithin the limits set forth in the relevant Appendeach Clas§ will be issued in
accordance with the terms provided in thkevant Appendixwhich means that Classes F can be either
Accumulation or Distribution Classes, Hedged or Unhedged Classes, and issued in different currencies

Clas®sF are reserved to Institutional Investors who have entered into a specific agrestnehe
Investment Manager. Investment into Ckss shall require the consent of the Investment Manager.

A separate KIID will be prepared in respect of each (fassued.

Class | and Class 12 Shares

Class | Shares and Class 12 Shares are restrestitutional Investors. Investment into Class 12 Shares
shall be at the absolute discretion of the Board of Directors.

Class R Shares

Class RShares may be offered in certain limited circumstances for distribution in certain countries and
throughcertaindealers, distribution agents, platforms and/or other financial intermediariebavieo
separate fee arrangements with their clients for the provision of investment services that are not otherwise
allowed or have agreed by arrangements to accept or retain commissions under the separate fee
arrangement with their clients

Class S Shares

Class S Sharesareserved to Institutional Investors. Investment into Class S Shares shall be at the
absolute discretion of the Board of Directors. The Class S Shares will be closed to investment upon a
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certain level of subscriptions having been made in the relevanF@uh as set out in the relevant
Appendix.

Class X Shares

Class X Shares are reserved for investrireatparticular Su-undby such otheSubFunds as may be
permitted, pursuant to their respective investment objectives and palitasibject toany amlicable
investment restrictios) to invest in the relevant Stfund from time to timelnvestment into Class X
Shares shall be at the absolute discretion of the Board of Directors.

Class Y Shares

Class Y Shares are reserved for Institutional Investorsivalve entered into a specific agreement with
the Fundandbr the Investment Manageinvestment into Class Y Shares shall be at the absolute
discretion of the Board of Directors.

Class ZShares

Class Z Shares are reserved for Institutional Investorshakie entered into a specific agreement with
the Fund or the Investment Managewvestment into Class hares shall be at the absolute discretion
of the Board of Directors.

Accumulation Classes

Share classes with t dnsharsclassds.iAknetdnaome andnetagalised aapi@alu mu |
gains will not be distributed and will be reflected in the Net Asset Value per Share.

Distributi on Classes

Share classes wit h onshare slasded. Details dfdhe distributiosiqyobf sudhi st r i b
share classes are set out in the Appendix of the relevasf8uh

Hedged Classes

Hedged Classes of a S&bind will be hedged against the Reference Currency of thaF@udh with the
objective of minimizing currency risk exposure. While tekevant Subd-und will attempt to hedge this

risk, there can be no guarantee that it will be successful in doing so. This activity may increase or decrease
the return to investors in those Classes.

Unhedged Classes

Unhedged Classensill not be hedged agast the Reference Currency of the relevant-Bubd meaning

that the performance of such Classes will be affected by currency rate fluctuations between the Reference
Currency for such Classes and the Reference Currency for the relevarir@ubhis will impact upon

the return to investors in those Classes and the Net Asset Value per Share.
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BUYING SHARES

The Shares of each S#and may be subscribed for through @entral Administration Agentnvestors

must read the relevant KIID and fill out and side tsubscription form. Subscriptions are subject to
acceptance by the Board of Directors in whole or in part in its sole discretion without liability. The Fund
may also accept subscriptions transmitted via STP or facsimile.

In certain instances, dependiag the nature of the arrangement with a particular bankdistitbutor

or financial institution authorised to offer and sell Shares, the banklistuibutor or financial institution

may charge and retain an initial sales charge, in which case thégalés charge would not be reflected

in the Subscription Price. Investors should confirm with the bankdistitboutor or financial institution
through whom they invest whether any initial sales charge will apply to their purchase and, if so, how it
will be applied.

Complete applications for Shares for a Valuation Day must be received and approvedCentthé
Administration Agengs set out in the relevant Appendix.

Applicants wishing to subscribe for Shares should complete a subscription foremdritite theCentral
Administration Agentogether with all required identification documents. Should such documents not be
provided, theCentral Administration Agentwill request such information and documentation as is
necessary to verify the identity an applicant. Shares will not be issued until such time a€¢n¢ral
Administration Agenhas received and is satisfied with all the information and documentation requested
to verify the identity of the applicant. Applicants wishing to subscribe farestreserved for Institutional
Investors will need to provide the Central Administration Agent such information and documentation as
is necessary to verify that such applicant is an Institutional Investor. Failure to provide such
documentation or inform@in may result in a delay of the subscription process or a cancellation of the
subscription request.

The Subscription Price, payable in the Reference Currency of the relevant Class, must be paid to the
Depositaryas specified for each Stund in the releant Appendix.

In addition to the Subscription Price, taxes and stamp duties may need to be paid by Shareholders in
certain countries where the Shares are offered.

The Board of Directors may elect in their absolute discretion to accept subscriptionnfsayram
investors, either in whole or in pair,specierather than in casln exercising their discretion, the Board

of Directors will take into account the investment objective, investment policy and investment restrictions
of the SubFund and whethdhe proposethspecieas set s comply with those cri
must prepare a special audit report confirming the value of any assets coniritgptedie The Board

of Directors will procure that the Central Administration Agent will use $ame valuation procedures

used in determining Net Asset Value to determine the value to be attributed to the relevant securities to
be accepted in payment of the subscription amount. Upon receipt of properly completed subscription
materials, the Centrahdministration Agent will allot the requisite number of Shares in the normal
manner. The Board of Directors reserve the right to decline to register any prospective Shareholder until
the subscriber has been able to prove title to the assets in questimalemna valid transfer thereof. The
subscriber will be responsible for all custody and other costs (including the cosspétied audit report

by theexternal auditor of the Fuhéhvolved in the transfer of the relevant assets, unless the Board of
Directors otherwise agree.
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The relevant confirmations of the registration of the Shares are delivered Ggritral Administration

Agentas soon as reasonably practicable and normally within three Business Days following the relevant
Valuation Day. Subsdrers should always check this confirmation to ensure that the registration has been
accurately recorded. This will also include a personal account number which, together with the
Sharehol derdés personal det ai | ssonalascouyntrnamidr should i t s
be used by the Shareholder for all future dealings with the Fun@ethieal Administration Agenthe

Global Distributor, any sulistributor and any correspondent bank.

Any changes to t he Sh assefacdutt mumidesmust Bemdctifeedimrhediatadyt a i |
to theCentral Administration Agenthe Global Distributor or the relevant sdistributor, who will, if

necessary, inform th€entral Administration Agerih writing. Failure to do so may result in thale

of an application for subscription, redemption or switching.

The Fund reserves the right to require an indemnity or other verification of title or claim to title
countersigned by a bank, stockbroker or other party acceptable to it before accepticlipsiges.

If any subscription is not accepted in whole or in part, the subscription monies or the balance outstanding
will be, subject to applicable laws, returned without delay to the subscriber by post or bank transfer at the
subscriber @ryinteress k wi t hout

If timely payment for Shares is not made (or if a completed subscription form is not received in proper
form for an initial subscription), the application for Shares may be deemed null and void and Shares
previously allotted may be cancell@this may also result in the Management Company, the Fund and/or
any relevant distributor billing the defaulting subscriber or its financial intermediary for any costs or
losses incurred by the Management Company, the Fund, -&Buband/or any relevauiistributor,
deducting any such costs or losses against any existing holding of the subscriber in the Fund or against
any subscription monies already received, or bringing an action against the defaulting subscriber or its
financial intermediary. Any monagturnable to the subscriber will be held by the Fund without payment

of interest.

The Board of Directors may at any time, in its sole discretion, temporarily suspend, definitely cease or
limit the issue of Shares to persons or companies who reside dpaniciled in certain countries and
territories or exclude them from subscribing for Shares, if such measure is considered appropriate to
protect the Shareholders or the Fund.

The minimum initial and subsequent subscription amounts and the minimumghaidounts for each
SubFund (or, if more than one Class has been issued in-&8uh for each Class) are specified in the
relevant Appendix. The Directors may set different levels for minimum subscription amounts and
minimum holding amounts for investoirs certain countries. The Directors may decide to waive any
minimum initial or subsequent subscription amounts or any minimum holding amounts at their discretion
at any time, whether in particular instances or in certain types of situations, includingt bonited to,
situations where a prospective investor in a particularFura or Class already has other investments

in the Fund that in the aggregate exceed the relevant minimum, or where a prospective investor has
undertaken to reach the investmenihimum within a specified period of time, or fbanks, sub
distributors and financial institutions who are subscribing on behalf of their clients.
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For the same reasons, but always in accordance with the Articles of Incorporation, the Directors may
provide for specific payment arrangements for investors in certain countries. An adequate description of
these arrangements will be made available to investors in the relevant countries together with the
Prospectus.

Shareholders are informed that their pertdata or the information given in the subscription documents

or otherwise in connection with an application to subscribe for Shares, as well as details of their
shareholding, will be stored in digital form and processed in compliance with the provisitres o
Luxembourg law of 2 August 2002 on data protection, as amended.

Pursuant to articles 18 and 19 of the Luxembourg law of 2 August 2002 on data protection, as amended,
upon investing in the Fund, Shareholders give their express consent to the, tifaausfdicable, of their
data to a third country, which may or may not ensure an adequate level of protection.

The personal data in relation to Shareholders is required to enable the Fund, among others, to fulfil the
services required by Shareholders smdomply with its legal and regulatory obligations.

Shareholders have a right of access and of rectification of the personal data in cases where such data is
incorrect or incomplete.

The personal data shall not be held for longer than necessary gatid @ the purpose of the data
processing. The personal data shall be stored during the time required by law.

Investors should be aware that their personal data or information (as mentioned above) may be disclosed
to the Investment Manager and any ott@npanies affiliated to the Investment Manager, for the purpose
of developing and processing a business relationship with Shareholders.

Investors should also be aware that their personal data or information (as mentioned above) may be
disclosed (i) to th&Central Administration Agent and any other member of the Central Administration
Agent 6s group and ot her parties which are invol
external processing centres, dispatch or payment agents), including cesrpased in countries where

data protection laws might not exist or be of a lower standard than in the European Union or (ii) when
required by law or regulation (Luxembourg or otherwise).

SELLING SHARES

The Shareholders may at any time exit the Fund hgisg a written redemption form to tii&entral
Administration Agentsuch written redemption form constituting an irrevocable request for redemption
(in whole or in part). The Fund may accept redemptions transmitted via STP or facsimile.

If, for any reasn, the minimum holding amount of a Shareholder in Shares of a particukiugdi{or,

if more than one Class of Shares have been issued inBuddb of that Class) falls below the amount
specified for each Subund in the relevant Appendix, then the &mlder will at the discretion of the
Fund be deemed to have requested the redemption of all of his Shares of #hanh& g, if applicable,
of that Class).
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Unless otherwise provided for in the relevant Appendix of eachFBald, no redemption fee Wibe
charged. However, the amount reimbursed may be reduced by costs, taxes and stamp duties which may
be payable at the time.

The Redemption Price of Shares presented for redemption will be paid within the timeframe specified in
the relevant Appendix.

On payment of the Redemption Price, the corresponding Shares will be cancelled immediately in the
Fundoés Share register. Any taxes, commi ssions a
which the Shares are redeemed will be charged.

The Redemiion Price may be higher or lower than the subscription price paid at the date of issue of the
Shares in accordance with changes inaSubn d 6 s Net Asset Val ue.

A confirmation statement will be sehy facsimile, email or pogb the relevant Shareholdéor third

party as requested by the Shareholder), detailing the redemption proceeds due as soon as reasonably
practicable and normally within three Business Days following the relevant Valuation Day. Shareholders
should check this statement to ensure tiatransaction has been accurately recorded.

Shareholders should note that they might be unable to redeem Shares through a distributor (if applicable),
on days during which such distributor is not open for business.

Payment for Shares redeemed willdffected in the Reference Currency of the relevant Class on or after
the relevant Valuation Day (as specified in the relevant Appendix), unless legal constraints, such as
foreign exchange controls or restrictions on capital movements, or other circurasteywed the control

of the Depositary make it impossible or impracticable to transfer the redemption amount to the country
in which the application for redemption was submitted.

If necessary, the Central Administration Agent will arrange the curreaogdction required for the
conversion of the redemption monies from the Reference Currency of the relevant Class into the relevant
redemption currency. Such currency transaction will be effected witbapesitaryor a distributor, if

any, attheredeengn Shar ehol derdés cost and ri sk.

The Board of Directors may, with the prior consent of a redeeming Shareholder, satisfy a redemption
requesin specieby transferring underlying investments to such redeeming Shareholder. The underlying
investments will be gual in value to the value of the holding of Shares to be redeemed. The nature and
type of underlying investments to be transferred in such case shall be determined on a fair and reasonable
basis and without prejudicing the interests of the other Shamrgolihe valuation used in respect of
such transfers shall be confirmed by a special r
be borne by the redeeming Shareholder. The Board of Directors will ensure that the transfer iof assets
specie in cases of such redemptions will not be detrimental to the remaining Shareholders of-the Sub
Fund by prerating the redemptioin specieas far as possible across the relevant-lBubn d 6 s ent i r
portfolio of securities. The specific costs for such regigonsin speciewill be borne by the redeeming
Shareholder.

If the redemption (or switching) of Shares in a $umd on any Valuation Day by one or more

Shareholders exceeds 10% of the Net Asset Value of the Shares of tiatrfaiub issue that Valuaih
Day, the Fund may restrict the number of redemptions (or switches) to 10% of the Net Asset Value of the
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Shares in that Subund on that Valuation Day. To safeguard the interests of the Shareholders, this
limitation will apply to all Shareholders who Fakequested the redemption (or switching) of their Shares

in a SubFund on a Valuation Dgyro ratato the Shares in the Stund tendered by them for redemption

(or switching). Any redemptions (or switches) not carried out on that Valuation Day willrbedca
forward to the next Valuation Day. They will be dealt with on that Valuation Day under the same
limitations, and in priority according to the date of receipt of the redemption (or switching) request. If
redemption (or switching) requests are carfmevard, the Fund will inform the Shareholders affected
thereby.

The redemption of the Shares may be suspended by decision of the Board of Directors, in the
circumstances detailed under the heading ATEMPOR.
NET ASSETVAWWUEO or by decision of the CSSF when requ
Shareholders and, in particular, when the legal, regulatory or contractual provisions concerning the
activity of the Fund have not been complied with.

No third party payrants will be made.

If the Fund discovers at any time that a person, who is precluded from holding Shares in the Fund, such
asaU.S. Personthatisnotamc cr edi t ed i nvestor, o0 as defined in
U.S. Securities Actoraqu al i fi ed purchaser o as definedrin the
a nonlnstitutional Investor (in respect of Classes reserved for Institutional Investors), either alone or in
conjunction with any other person, whether directly or indigedsl a beneficial or registered owner of

Shares, the Fund may, in its discretion and without liability, compulsorily redeem the Shares at the
Redemption Price as described above after giving notice, and upon redemption, the person who is
precluded from hioling Shares in the Fund will cease to be the owner of those Shares. The Fund may
require any Shareholder to provide it with any information that it may consider necessary for the purpose

of determining whether or not such owner of Shares is or will leesmp who is precluded from holding

Shares in the Fund.

The Fund may further cause Shares to be redeemed if such Shares are held by/or for the account and/or
on behalf of (i) a person that does not provide the necessary information requested by theoFelerd in

to comply with legal and regulatory rules such as but not limited to the FAar@dAor CRSprovisions

or (ii) a person who is deemed to cause potential financial risk for the Fund.

SWITCHING OF SHARES

Switching of Shares shall only be permittedpkcitly setout in the Appendix of the relevant Sub
Funds.

Subiject to the qualifications for investment being met, a Shareholder may request the switch of all or,
providing the value of the Shares to be switched equals or exceeds the minimum isitid$equent
subscription amount specified for the relevant-Buhd as set out in the relevant Appendix (subject to

any applicable waiver as described under the hea
SubFund or Class into Shares of another-Subd or Shares of another Class of the sameFsul.

Switches into ClagsF are only permitted for Institutional Investomho have entered into a specific
agreement with the Investment Managadwill only be permittedwith the consent afhe Investment

Manager Switches into Class | Shares and Class 12 Shares are only permitted for Institutional Investors

and switches in Class 12 Shares will only be permitted at the absolute discretion of the Board of Directors.
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Switches into Class S Shares are ordynmtted for Institutional Investors and investment will only be
permitted at the absolute discretion of the Board of Directors provided that the Class has not been closed
to investment as a result of a specified Net Asset Value having already beerdinvésterelevant Sub

Fund. Switches intoClass X Sharewvill only be permitted at the absolute discretion of the Board of
Directors.Class X Shares are reserved for investnreatparticular SuttFundby such otheSubFunds

as may be permitted, pursudattheir respective investment objectives and policiessaibgect toany
applicable investment restrictigrto invest in the relevant Stkund from time to timeSwitches into

Class Y and Class 3haresare only permitted for Institutional Investors angestment will only be
permitted at the absolute discretion of the Board of Directors.

A Shareholder wishing to switch into a Class reserved for Institutional Investors will need to provide to
the Central Administration Agent such information and docuat&m as is necessary to verify that such
Shareholder is an Institutional Investor.

Unless otherwise provided for in the relevant Appendix of theFural, switching may be made free of
charge.

Shareholders must read the relevant KIID and fill out agul an irrevocable application for switching
which must be addressed with all the switching instructions to the Central Administration Agent. The
Fund may also accept switches transmitted via STP or facsimile.

If, for any reason, the value of the holdirgfsa single Shareholder in Shares of a particularuidl

(or, if more than one Class of Shares have been issued in-BuBdbof that Class) falls below the
minimum holding amount specified for that Skbnd or Class in the relevant Appendix (subjecany
applicable waiver as described under the heading
discretion of the Fund be deemed to have requested the switching of all of his Shares ofEuetdSub

(or, if applicable, of that Class).

The switcling is performed on the basis of the Net Asset Value of theF8aods and/or Classes
concerned on the day the switching application is received in proper form by the Central Administration
Agent, provided that such day is a Valuation Day for both of theFads and/or Classes involved in

the switching and the switching application has been received in proper form as set out in the relevant
Appendix. Shares may not be switched if the determination of the Net Asset Value of one of the relevant
SubFunds orClasses is suspended.

A switching order may require the conversion of currency from oneF8ntd or Class to another. In
such event, the number of Shares of the Newfurd (as defined below) obtained on a switching will
be affected by the net foreignreency exchange rate, if any, applied to the switching.

The rate at which Sharesinagiven$ub nd or DRitliahSKus-Fuhdd h e afi e switched i
of another Sul- und or Qdweabsundot)h e si det er mi ned by lmeans of

F=Ax(B-C)XE
D

A is the number of Shares of the Initial Skibnd subject to the switching order;

B is the Net Asset Value per Share of the Initial-Subd;
C is the switching fee if any;
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D is the Net Asset Value per Share of the New-Buihd;

E is the currency exchange rate (prevailing in Luxembourg) between the currency of the Inifrainsiub
and the currency of the New S#&lind. If the currency of the Initial StHund and the currency of the
New SubFund are the same, E will be equal to Id an

F is the number of Shares of the New $uimd obtained in the switching.

A confirmation statement will be sent by facsimile, email or peshe relevant Shareholder (or third

party as requested by the subscriber), detailing the switching transaafosson as reasonably
practicable after the Net Asset Value of the Shares being switched has been determined. Shareholders
should check this statement to ensure that the transactions have been accurately recorded.

TRANSFERS

All transfers of Shares must kfected by written instrument signed by the transferor and the transferee
and containing the name of the transferee and the number of Shares being transferred, or in such other
manner or form and subject to such evidence as the Board of Directors &ehthed Administration

Agent shall consider appropriate. A specific transfer form can be obtained upon request from the Central
Administration Agent. The transfer will take effect on registration of the transferee as holder of the
Shares. The transferee W | be required to give the warranties
and, subject to the Board of Directors absolute discretion to determine otherwise, the transferee will be
required to comply with the minimum subscription and holding amoastsget out in the Appendix of

the relevant Sufund, and must also provide such additional information as the Central Administration
Agent or the Fund deem necessary, including, where applicable, to verify such transferee is an
Institutional Investor. Thé&oard of Directors may set different levels for minimum subscription and
minimum holding amounts for investors in certain countries.

The Board of Directors may, in its sole discretion, refuse to effect a transfer of Shares where such transfer
gives riseor may give rise to a regulatory, pecuniary, legal, taxation or material administrative
disadvantage to the Fund or the Shareholders.

Further, the Board of Directors may, in its sole discretion, require the transfer of Shares which are held
by any persomolding Shares where such Shares are owned directly or beneficially by any person who,
by virtue of the holding concerned gives rise or may give rise to a regulatory, pecuniary, legal, taxation
or material administrative disadvantage to the Fund or theeBblders.

FEES AND EXPENSES

Sales Charges

Initial Sales Charge

The Shares of all Classes may be offered at the applicable Net Asset Value per Share plus an initial sales
charge, the amount of which is specified in the relevant Appendix for eadhuBdidnitial sales charges

may vary and therefore may be less than any specified maximum amount depending on the country in
which Shares are offered, tihank, sukdistributor or financial institution through whom Shares are
purchased, and/or the amount of ®sgpurchased and/or held. Initial sales charges may be imposed and
retained by any such bank, sdistributor or financial institution or may be imposed by the Global
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Distributor or a Sud~und and paid to any such bank, slistributor or financial instittion through whom
Shares are purchased.

Redemption Charge

Unless otherwise provided for in the Appendix for the relevantFurtd, no fees will be charged on the
redemption of Shares.

Switching Fee

Unless otherwise provided for in the Appendix for thievant Sub-und, the Shares of which are being
switched, no fees apply to switches of Shares.

Management Company Fee

The Fund will pay the Management Company a fee of up to 0.05% pénBdiper year with a minimum
of up to EUR 30,000 per year per Siaind.

As remuneration for its services as domiciliary agent, the Management Company will receive from the
Fund an annual fee of EUR 7,500.

DepositaryFee

Under the Depositary Agreement, theDepositaryreceives annual safekeeping and servicing fees,
accordng to the agreed schedule with the Fund in respect of eackBul) the rates for which vary
according to the country of investment and, in some cases, according to the ClatepoRitaryfee is

payable at the end of each month by the Fund in regfezach Sul-und and is accrued on each
Valuation Day based on the previous Valwuation Da
processed. Thdepositaryfee normally includes depositafges, safekeeping fees, transaction charges

and out of poket expenses. Thiéepositaryfees paid by the Fund will not exceed 0.12% of the net assets

of the Fund (excluding transaction charges and reasonable disbursementsarmbokiet expenses).

The depositarngafekeeping fee varies depending upon the maiketdich the assets of the Fund are
invested and typically ranges from 0.01% of the net assets of the Fund in developed markets to a
maximum of 0.12% of the net assets of the Fund in less developed markets (excluding transaction charges
and reasonable disrsements and cwof-pocket expenses) and remain subject to a minimum fee of EUR
48,000per SubFundper year. These fees may be raised or lowered from time to time to reflect current
market practice if agreed between the Fund and#yositary in which case the Prospectus will be
updated accordingly.

Administrative Fee

Under the Administration Agreement, the Central Administration Agent receives annual administrative
fees, according to the agreed schedule with the Fund in respect of eaEbrf8ultherates for which

vary according to the country of investment and, in some cases, according to Class. The administrative
fee is payable at the end of each month by the Fund in respect of ea€brsiuénd is accrued on each
Valuation Day based on the previou Val uati on Dayo6s Net Asset Value
processed during that month. The administrative fee is calculated by the agreed schedule and shall, in
principle, not exceed 0.025% per annum of the Net Asset Value of eadfuSdland remas subject

to a minimum of EUR 48,000 per year. These fees may be raised from time to time to reflect current
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market practice if agreed between the Fund and the Central Administration Agent, in which case the
Prospectus will be updated accordingly. Furtlaeiditional transaction fees, share class surcharges, tax
calculation charges and maintenance fees for transfer agency services will be levied by the Central
Administration Agent.

Investment Management Fee

The Investment Manager will receive from the &wam investment management fee in respect of each
SubFund as specified in the relevant Appendix.

The Investment Manager may pay out of its investment management fee, marketing commission or trailer
fees to eligible introducers of investors to the Furite Thvestment Manager may also pay rebates out

of its investment management fee to certain investors, taking due account of the requirement to act in the
best interests of the Shareholders.

Performance Fee

The Investment Manager will receive from the Fanperformance fee in respect of each-Buhd or
Class (as applicable) as specified in the relevant Appendix.

Distribution Fee

Unless otherwise provided for in the relevant Appendix of eachFaald, no fee will be paid to the
Global Distributor. In casef a delegation to sudlistributors, the Global Distributor will pay the fees of
such subdistributors out of its own assets.

Formation Costs

The costs and expenses of the formation of the Fund are to be borne by the Fund and amortized over a
period notexceeding five (5) years from the date of formation. The formation costs of any ndvw&dib
shall be borne by the relevant Slabnd and amortized over a period not exceeding five (5) years.

Operational Expenses

The Fund will pay out of its assets certather costs and expenses incurred in its operation as more fully
described under the heading ADETERMI NATI ON OF TH

Other fees may be charged to a $uimd as specified in the relevant Appendix.

INVESTMENT RESTRICTIONS

The Fum has the following investment powers and restrictions:

(1) The Fund may invest in:

a) Transferable Securities and Money Market Instruments admitted to or dealt in on an Eligible
Market.
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b)

d)

f)

recently issued Transferable Securities and Money Market Insttapmovided that the terms of
issue include an undertaking that application will be made for admission to official listing on an
Eligible Market and such admission is secured within one year of the issue;

units of UCITS and/or Other UCIs, whether siadhin a Member State or not, provided that:

- such Other UCIs have been authorised under the laws of any Member State, OECD member
state or under the laws of Canada, Guernsey, Hong Kong, India, Japan, Jersey, Liechtenstein,
Norway, Singapore, Switzerland tbre United States of America,

- the level of protection for unitholders in such Other UClIs is equivalent to that provided for
unitholders in a UCITS, and in particular that the rules on assets segregation, borrowing,
lending, and uncovered sales of Traresbe Securities and Money Market Instruments are
equivalent to the requirements of the UCITS Directive,

- the business of such Other UCIs is reported in-yedirly and annual reports to enable an
assessment of the assets and liabilities, income and operatier the reporting period,

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

deposits with crdit institutions which are repayable on demand or have the right to be withdrawn,
and maturing in no more than 12 months, provided that the credit institution has its registered office
and is authorised under the laws of any Member State, FATF, S&a&D member state or under

the laws of Canada, Guernsey, Hong Kong, India, Japan, Jersey, Liechtenstein, Norway, Singapore,
Switzerland or the United States of America;

FDIs, including equivalent casdettled instruments, dealt in on an Eligible Market an@oC
Derivatives, provided that:

- the underlying consists of instruments covered by this section, financial indices, interest rates,
foreign exchange rates or currencies, in which the-Furg may invest according to its
investment objective;

- the counterpaies to OTC Derivative transactions are institutions subject to prudential
supervision, and belonging to the categories approved by the CSSF;

- the OTC Derivatives are subject to reliable and verifiable valuation on a daily basis and can
be sold, liquidatedr closed by an offsetting transaction at any time at their fair value at the
Fundodés initiative;

and/or

Money Market Instruments other than those dealt in on an Eligible Market, if the issue or the issuer
of such instruments are themselves regulatethiaspurpose of protecting investors and savings,
and provided that such instruments are:

- issued or guaranteed by a central, regional or local authority or by a central bank of a Member
State, the European Central Bank, the EU or the European InvestnméniaBaorMember
State or, in case of a Federal State, by one of the members making up the federation, or by a
public international body to which one or more Member States belong, or
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()

b)

c)

- issued by an undertaking any securities of which are dealt in on RegMatkets, or

- issued or guaranteed by a credit institution which has its registered office in a country which
is an OECD member state and a FATF State, or

- issued by other bodies belonging to the categories approved by the CSSF provided that
investments irsuch instruments are subject to investor protection equivalent to that set forth
in the first, the second or the third indent and provided that the issuer is a company whose
capital and reserves amount to at least ten million euro (10,000,000 Euro) ahgresients
and publishes its annual accounts in accordance with the fourth directive 78/660/EEC, is an
entity which, within a group of companies which includes one or several listed companies, is
dedicated to the financing of the group or is an entityctving dedicated to the financing of
securitisation vehicles which benefit from a banking liquidity line.

In addition, the Fund may invest a maximum of 10% of the net assets of arfyuSailin
Transferable Securities and Money Market Instruments titharthose referred to under (I) above.

The Fund may hold ancillary liquid assets.

()  The Fund will invest no more than 10% of the net assets of anmfF@ubin Transferable
Securities or Money Market Instruments issued by the same idsiiyy

(i)  The Fund may not invest more than 20% of the net assets of afjuBdbn deposits made
with the same body. The risk exposure of a-Bubd to a counterparty in an OTC Derivative
transaction may not exceed 10% of its net assets when therpautytés a credit institution
referred to in (1)d) above or 5% of its net assets in other cases.

The total value of the Transferable Securities and Money Market Instruments held b¥an8ub

in the issuing bodies in each of which it invests moaa %P6 of its net assets shall not exceed 40%

of the value of its net assets. This limitation does not apply to deposits and OTC Derivative
transactions made with financial institutions subject to prudential supervision.

Notwithstanding the individual linté set forth in paragraph a), the Fund may not combine, where
this would lead to investment of more than 20% of the net assets offauSdhin a single body,
any of the following:

- investments in Transferable Securities or Money Market Instruments isgtleat body;
- deposits made with that body; and/or
- exposure arising from OTC Derivative transactions undertaken with that body.

The limit of 10% set forth in suparagraph a) (i) above is increased to a maximum of 35% in
respect of Transferable Secig# or Money Market Instruments which are issued or guaranteed by
a Member State, its local authorities, or by another Eligible State or by public international bodies
of which one or more Member States are members.
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d)

f)

b)

The limit of 10% set forth in suparagraph a) (i) is increased to 25% for certain bonds when they
are issued by a credit institution which has its registered office in a Member State and is subject by
law, to special public supervision designed to protect bondholders. In particular, sivirgde

from the issue of these bonds must be invested in conformity with the law in assets which, during
the whole period of validity of the bonds, are capable of covering claims attaching to the bonds
and which, in case of bankruptcy of the issuer, wbeldised on a priority basis for the repayment

of principal and payment of the accrued interest.

If a SubFund invests more than 5% of its net assets in the bonds referred to in thegagiaph
and issued by one issuer, the total value of such investmey not exceed 80% of the net assets
of the SubFund.

The Transferable Securities and Money Market Instruments referred to in paragraphs c) and d)
shall not be included in the calculation of the limit of 40% in paragraph b).

The limits set out in @aragraphs a), b), ¢) and d) may not be aggregated and, accordingly,
investments in Transferable Securities or Money Market Instruments issued by the same issuing
body, in deposits or in FDIs effected with the same issuing body, may not, in any everd,&xcee
total of 35% ofanySubundoés net assets;

Companies which are part of the same group for the purposes of the establishment of consolidated
accounts, as defined in accordance with directive 83/349/EEC or in accordance with recognised
international acounting rules, are regarded as a single body for the purpose of calculating the limits
contained in this paragraph Ill.

The Fund may cumulatively invest up to 20% of the net assets of-&usubin Transferable
Securities and Money Market Instruments witthe same group.

Notwithstanding the above provisions, the Fund is authorised to invest up to 100% of the net
assets of any Sul-und, in accordance with the principle of risk spreading, in Transferable
Securities and Money Market Instruments issued oguaranteed by a Member State, by its
local authorities or agencies, or by another member State of the OECD or by public
international bodies of which one or more Member States are members, provided that such
Sub-Fund must hold securities from at least si different issues and securities from one issue
do not account for more than 30% of the net assets of such S#oind.

Without prejudice to the limits set forth in paragraph V., the limits provided in paragraph lll. are
raised to a maximum of 20%rfinvestments in shares and/or bonds issued by the same issuing
body if the aim of the investment policy of a Salnd is to replicate the composition of a certain
stock or bond index which is sufficiently diversified, represents an adequate benchntaek for
market to which it refers, is published in an appropriate manner and is disclosed in the relevant
SubFundoés investment policy.

The limit set forth in paragraph a) is raised to 35% where justified by exceptional market
conditions, in particular oRegulated Markets where certain Transferable Securities or Money
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Market Instruments are highly dominant. The investment up to this limit is only permitted for a
single issuer.

a) The Fund may not acquire shares carrying voting rights which shouldeeitalol exercise
significant influence over the management of an issuing body.

b) A SubFund may acquire no more than:

- 10% of the norvoting shares of the same issuer;
- 10% of the debt securities of the same issuer;
- 10% of the Money Market Instrumentstbe same issuer.

c)  These limits under the second and third indents may be disregarded at the time of acquisition, if at
that time the gross amount of debt securities or of the Money Market Instruments or the net amount
of the instruments in issue cantet calculated.

The provisions of paragraph V. shall not be applicable to Transferable Securities and Money
Market Instruments issued or guaranteed by a Member State or its local authorities or by any other
Eligible State, or issued by public internatiobadies of which one or more Member States are
members.

These provisions are also waived as regards shares held by the Fund in the capital of a company
incorporated in a neMember State which invests its assets mainly in the securities of issuing
bodieshaving their registered office in that State, where under the legislation of that State, such a
holding represents the only way in which the Fund can invest in the securities of issuing bodies of
that State provided that the investment policy of the cognfvam the noAMember State complies

with the limits set forth in paragraph Ill., V. and VI. a), b), ¢) and d).

VI.

a) The Fund may acquire units of the UCITS and/or Other UCIs referred to in paragraph I(1) c),

provided that no more than 10% ofa Sulmdb s net assets be invested
Other UCIs or in one single such UCITS or Other W@less otherwise stated in the Appendix of
a SubFund.

b)  The underlying investments held by the UCITS or Other UCIs in which the Fund invests do not
have to be considered for the purpose of the investment restrictions set forth under Ill. above.

c)  When the Fund invests in the units of UCITS and/or Other UCIs that are managed directly or by
delegation by the Management Company or by any other compamywich the Management
Company is linked by common management or control, or by a substantial direct or indirect
holding, the Management Company or other company cannot charge subscription or redemption
fees to the Fund on account of its investment iruthits of such UCITS and/or UCls.

In respectofa Subundés i nvestments in UCITS and Ot he
(excluding any performance fee, if any) charged both to sucH-8ath and the UCITS and/or
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d)

VII.

VIII.

b)

Other UCIs concerned shall not exceed @the relevant assets. The Fund will indicate in its
annual report the total management fees charged both to the relevaatrsuand to the UCITS
and Other UCls in which such S#lind has invested during the relevant period.

A SubFund may not acqré more than 25% of the units of the same UCITS or Other UCI. This
limit may be disregarded at the time of acquisition if at that time the gross amount of the units in
issue cannot be calculated. In case of a UCITS or Other UCI with multiple compartthiants,
restriction is applicable by reference to all units issued by the UCITS or Other UCI concerned, all
compartments combined.

The Fund shall ensure for each Suind that the global exposure relating to FDIs does not exceed
the net assets of theegant SubFund.

The exposure is calculated taking into account the current value of the underlying assets, the
counterparty risk, foreseeable market movements and the time available to liquidate the positions.
This standard shall also apply to the follogvsubparagraphs.

If the Fund invests in FDIs, the exposure to the underlying assets may not exceed in aggregate the
investment limits set forth in paragraph Il above. When the Fund invests inladexd FDIs

(such index to be compliant with CSSF Cieul4/592), these investments are not subject to the
limits set forth in paragraph Il.

When a Transferable Security or Money Market Instrument embeds a derivative, the latter must be
taken into account when complying with the requirements of this zauiadfil.

The Fund may not borrow for the account of any-Buhd amounts in excess of 10% of the net
assets of that Sdbund, any such borrowings to be from banks and to be effected only on a
temporary basis, provided that the Fund may acquigggio currencies by means of back to back
loans;

The Fund may not grant loans to or act as guarantor on behalf of third parties.

This restriction shall not prevent the Fund from (i) acquiring Transferable Securities, Money
Market Instruments or othéinancial instruments referred to in I. ¢), €) and f) which are not fully
paid, and (ii) performing permitted securities lending activities, neither of which shall be deemed

to constitute the making of a loan.

The Fund may not carry out uncovered safé&ansferable Securities, Money Market Instruments
or other financial instruments.

The Fund may not acquire movable or immovable property.

The Fund may not acquire either precious metals or certificates representing them.
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a) The Fund needsot comply with the limits set forth in this section when exercising subscription
rights attaching to Transferable Securities or Money Market Instruments which form part of its
assets. While ensuring observance of the principle of risk spreading, reeatiyd Suf-unds
may derogate from paragraphs lll., IV. and VI. a), b) and c) for a period of six months following
the date of their launch.

b) If the limits referred to in paragraph a) are exceeded for reasons beyond the control of the Fund or
as a resiti of the exercise of subscription rights, it must adopt as a priority objective for its sales
transactions the remedying of that situation, taking due account of the interests of the Shareholders.

c) To the extent that an issuer is a legal entity withtigle compartments where the assets of the
compartment are exclusively reserved to the investors in such compartment and to those creditors
whose claim has arisen in connection with the creation, operation or liquidation of that
compartment, each compasdnt is to be considered as a separate issuer for the purpose of the
application of the risk spreading rules set out in paragraphs Ill., IV. and VI.

If provided for in the Appendix of a StHund, such SuBund may, under the conditions set out
under artick 181 (8) of the Law of 2010, subscribe, acquire and/or hold Shares to be issued or
issued by one or more other Skbnds without the Fund being subject to the requirements of the
law of 10 August 1915 on commercial companies, as amended, with resgezistdoscription,
acquisition and/or the holding of its own shares.

The Fund will in addition comply with such further restrictions as may be required by the regulatory
authorities in any country in which the Shares are marketed.

RISK MANAGEMENT PROCESS

The Fund and the Management Company will employ amiakagement process which enables them to
work with the Investment Manager to monitor and measure at any time the risk of the positions held by
the Fund and their contribution to the overall risk profie each Sub-und. The Fund and the
Management Company will employ, if applicable, a process for accurate and independent assessment of
the value of any OTC FDI to the extent such investments are utilized.

In accordance with ESMA Guidelines-Z88 and CSE Circular 11/512, the Management Company will
determine for each Stlund, as specified in the relevant Appendix, the global exposure determination
methodology, the expected level of any leverage (in case the VaR approach is applied) and/or the
referenceportfolio (in case the relative VaR is applied).

Upon request by any Shareholder, information relating to the risk management methods employed for
any SubFund, including the quantitative limits that are applied and any recent developments in risk and
yield characteristics of the main categories of investments may be provided to such Shareholder by the
Fund.
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TECHNIQUES AND INSTRUMENTS

l. General

Unless further restricted in the Appendix in respect of a specifieF8ald, the Fund may employ
techniques and struments relating to Transferable Securities and Money Market Instruments. Such
techniques and instruments may also be used for efficient portfolio management or hedging purposes.

When these operations concern the use of FDIs, these conditions andilingsform to the provisions
|l aid down in the section Al NVESTMENT RESTRI CTI ON

Under no circumstances will these operations cause-&@uibto diverge from its investment objectives
and policies.

Il. Securities lending

A SubFund may, if provided in # relevant Appendix, enter into securities lending transactions in
accordance with the provisions of Circular 08/356, Circular 14/592 and ESMA Guidelines 2014/937.

The Fund will ensure that it is able at any time to recall any security that has besut lenterminate
any securities lending agreement into which it has entered.

Where a Sul-undmay enteinto securities lending transactions, the information required to be disclosed
under the SFT Regulations, and not otherwise disclosed in this Praspélitoe included in the relevant
Appendix.

lll. Repurchase agreements

A SubFund may, if provided in the relevant Appendix, enter into sale with right of repurchase

t r ans aachatdetirssafémésé) as wel |l as r everap@dionsapeprisec has e
enpensiod) and repur chase vanerdetires@arméad r ams actcioonangcié
provisions of Circular 08/356, Circular 14/592 and ESMA Guidelines 2014/937.

Where a SutlFundmay ente into suchtransactionsthe infomation required to be disclosed under the
SFT Regulations, and not otherwise disclosed in this Prospectus, will be included in the relevant
Appendix.

IV. Efficient Portfolio Management

The reference to techniques and instruments which relate to Transfezabt@i& and Money Market
Instruments and which are used for the purpose of efficient portfolio management shall be understood as
a reference to techniques and instruments which fulfil the following criteria:

(a) they are economically appropriate in that theg realized in a cosfffective way;

(b) they are entered into for one or more of the following specific aims:

i) reduction of risk;
ii) reduction of cost;
iii) generation of additional capital or income for the relevantBuid with a level of risk

which is consistenwith the risk profile of the relevant St#und and the risk

-45-



diversification rules set forth wunder t he
above;
(c) their risks are adequately captured by the risk management process of the relelamdsub

Techniques and insiments which comply with the criteria set out in the paragraph above and 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.

ASubFunddés ability to use these strategies may be
tax considerations. The use of these strategies involves special risks, such as credit risk, counterparty risk
and marketriskP | ease see t h® AMRNEXO FAfCTIORe Pr ospectus.

Any direct and indirect operational costs and fees arising from efficient portfolio management techniques
will be deducted from the revenue delivered to the relevarntF8old. These costs and fees will not
include hidden reverau Such costs and fees should, under normal circumstances, not be higher than 50%
of the market value of the relevant efficient portfolio management technique. Positive returns arising from
the use of efficient portfolio management techniques will besfidelthe benefit of the relevant Sub
Fund(s). Any direct and indirect operational costs and fees incurred and the identity of the
counterparty(ies) to these efficient portfolio management techniques will be disclosed in the annual report
of the Fund.

Before a Sub-und enters into any arrangement regarding efficient portfolio management techniques, the
Management Company or, where applicable, the Investment Manager will be required to (a) carefully
estimate the expected costs and fees and to compare itiethaevapplicable market standard (if any)

and (b) evaluate whether the use of the efficient portfolio management techniques is in the best interest
of the Shareholders of the relevant $umd.

The net exposures (i.e. the exposures of the relevarEBubless the collateral, if any, received by that
SubFund) to a counterparty arising from the use of efficient portfolio management techniques will be
taken into account in the 20% limit provided for in Article 43(2) of the Law of 2010 pursuant to point 2
of Box 27 of ESMA Guidelines 2014/937.

The Fund will further respect all rules established by the CSSF in relation to the efficient portfolio
management techniques, and in particular the rules set out in Circular 08/356, Circular 14/592, ESMA
Guidelines2014/937 and any additional laws, regulations and provisions, which may apply to such
transactions.

It is not expected that conflicts of interest will arise when using techniques and instruments for the purpose
of efficient portfolio management.

TheFund s annual report wil/ contain details of the
a) the exposure obtained through efficient portfolio management techniques;
b) the identity of the counterparty(ies) to these efficient portfolio management techniques;
c) the type and amount of collateral eded by the Fund to reduce counterparty exposure; and
d) the revenues arising from efficient portfolio management techniques for the entire reporting
period together with the direct and indirect operational costs and fees incurred.
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V. Use of FDIs

The Fund mayse FDIs involving Transferable Securities and Money Market Instruments for the purpose

of efficient portfolio management of its assets and for hedging purposes, as detailed in the Appendix for
the relevant Suund. The Fund may also use FDIs for investhmirposes in accordance with ESMA
Guidelines 2014/937 to meet the relevant-ubn d6s i nvest ment objectives
Appendix for the relevant Sebund. The Fund may use FDIs under the conditions and within the limits

set forth by lawregulation and administrative practice.

A SubFund may, if provided in the relevant Appendix, use JTiR®/hich case any information required
to be disclosed under the SFT Regulations, and not already disclosed in this Prospectus, will be included
in sud Appendix.

VI. Management of Collateral

When entering intd-Dls or Securities Financindransactionsas furtherdescribed in this Prospectus,
each ofthe Fundand its counterpdds mayrequiredeliveryof collateralas security against its exposure
thereunér.The SubF u n d 6 s ,&nd phersfarertiee collaterilis entitled to collectwill typically

be calculated on a daily mat&-market basislt is anticipated that collateral received by sgFund

will generally be restricted to cash and/or higlality government bonds of any maturity which will be
held by the Depositary and/or its sabstodians. Securities collateral received will typically be valued
onadaily marko-mar ket basi s i n accor da ncuebjeatvtothdmplitatioe Fun dé
of a haircut in normal market conditions of approximately. &%sh collateral is typically valued at its
face value subject to the application of a haircut in normal market conditions of approximately 2%
Collateral received other than caslyénerally expected to be liquid such that it can be sold quickly at a
price that is close to pigale valuation and is subject to the diversification requirements provided for
under applicable law and regulation and the terms oPttuspectusCollateralreceived is not expected

to display a high correlation with the performance of the countergemycollateral posted or received

by the relevant Subund will comply with the provisions of ESMA Guidelines 2014/937 @iatular
08/356.

Cash collateral caonly be:

- placed on deposit with entities prescribed in Article 50(f) of the UCITS Directive;

- invested in higkguality government bonds;

- used for the purpose of reverse repurchase transactions provided the transactions are with credit
institutions subjecto prudential supervision and the Fund is able to recall at any time the full
amount of cash on accrued basis;

- investedinshot er m money mar ket funds as defined in
Definition of European Money Market Funds.

Reinvested cah collateral exposes the Fund to certain risks such as the risk of a failure or default of the
i ssuer of the relevant security in which the cas

ACounterparty Risko asCi@ORSrANNEXanderthdePi®ke SK

Collateral posted in favour of a S#ound under a title transfer arrangement should be held by the
Depositaryand/or its sukcustodian®n behalf of the relevant Stdund
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DETERMINATION OF THE NET ASSET VALUE OF SHARES

Reference Currency

The Reference Currency of the Fund is the Euro and the Net Asset Value of the Fund is expressed in Euro.

Valuation Principles

Unless otherwise provided for in the relevant Appendix of eacH8nb, the Central Administration Agent
will calculate the Net Asset Value to at least two decimal places on each Valuation Day.

The Net Asset Value per Share shall be determined by dividing the net assets of the relefFamdSub
or Class (as applicable), being the value of the assets of sudfuslibr Class less the liabilities of the
SubFund or Class, by the number of outstanding Shares of thE8ubor Class.

A. The assets of the Fund shall be deemed to include:

@ all cash on hand or on deposit, including any interest accrued thereon;

(i) all bills and demand notes and accounts receivable (including proceeds of securities sold but
not delivered);

(i) all bonds, time notes, shares, stock, debenture stocks, units/shares in undertakings for
collective investment, subscription rights, warrants, options @ther investments and
securities owned or contracted for by the Fund,

(iv)  all stock, stock dividends, cash dividends and cash distributions receivable by the Fund
(provided that the Fund may make adjustments with regard to fluctuations in the market value
of securities caused by trading-diwidends or exights or by similar practices);

(v) allinterest accrued on any interstaring securities owned by the Fund except to the extent
that the same is included or reflected in the principal amount of such security;

(vi)  the preliminary expenses of the Fund insofar as the same have not been written off; and

(vii) all other assets of every kind and nature, including prepaid expenses.

The value of such assets shall be determined as follows:

1) The value of any cash on hand or onaisy bills and demand notes and accounts receivable,
prepaid expenses, cash dividends and interest declared or accrued as aforesaid and not yet
received shall be deemed to be the full amount thereof, unless in any case the same is unlikely to
be paid or eceived in full, in which case the value thereof shall be arrived at after making such
discount as the Directors may consider appropriate in such case to reflect the true value thereof;

2) The value of securities and/or FDIs which are quoted or dealt inyostack exchange shall be
based, except as defined in 3) below, in respect of each security on the latest available dealing
prices on the stock exchange which is normally the principal market for such security or the latest
available quoted bid prices obtad by an independent pricing service;

3) Where investments of the Fund are both listed on a stock exchange and dealt in by market makers
outside the stock exchange on which the investments are listed, then the Board of Directors will
determine the principaharket for the investments in question and they will be valued at the latest
available price in that market;

4) Securities dealt in on another regulated market are valued in a manner as near as possible to that
described in paragraph 2);

5) Intheeventthatagn of t he securities held in the Fundb?é
quoted or dealt in on a stock exchange or another regulated market, or for any of such securities,
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no price quotation is available, or if the price as determined pursuantpasagraphs 2) and/or

4) is not in the opinion of the Board of Directors representative of the fair market value of the
relevant securities, the value of such securities shall be determined prudently and in good faith,
based on the reasonably foreseealllesssar any other appropriate valuation principles;

6) The FDIs which are not listed on any official stock exchange or traded on any other organised
market will be valued in a reliable and verifiable manner on a daily basis and verified by the
Central Administation Agent;

7) Units or shares in underlying opended investment funds shall be valued at their last available
net asset value reduced by any applicable charges;

8) Liquid assets and Money Market Instruments are valued at their market price, at their nominal
value plus accrued interest or on an amortised cost basiscordance with the European
Securities and Markets Authorityds guideline
market fundslif the Fund considers that an amortisation method can be uassddss the value
of a Money Market Instrument, it will ensure that this will not result in a material discrepancy
between the value of the Money Market Instrument and the value calculated according to the
amortisation method;

9) In the event that the aboveentioned calculation methods are inappropriate or misleading, the
Board of Directors may adjust the value of any investment or permit some other method of
valuation to be used for the assets of the Fund if it considers that the circumstances justify that
such adjustment or other method of valuation should be adopted to reflect more fairly the value
of such investments.

B. The liabilities of the Fund shall be deemed to include:

(i) all loans, bills and accounts payable;

(i) all accrued or payable administrative erpes (including but not limited to investment advisory
fees performancer management feedepositarff e es and corporate agent

(i) all known liabilities, present and future, including all matured contractual obligations for
payments of money or pgperty, including the amount of any unpaid dividends declared by the
Fund where the Valuation Day falls on the record date for determination of the person entitled
thereto or is subsequent thereto;

(iv) an appropriate provision for future taxes based on cagitdlincome to the Valuation Day, as
determined from time to time by the Fund, and other provisions, if any, authorised and approved
by the Board of Directors covering, among others, liquidation expenses; and

(v) all other liabilities of the Fund of whatsoevgnd and nature except liabilities represented by
Shares in the Fund. In determining the amount of such liabilities the Fund shall take into account
all expenses payable by the Fund comprising formation expeéineeemuneration and expenses
of its Direcors and officers, including their insurance covees payable to its investment
advisers or investment managers, fees and expenses payabdetaidss providers and officers,
accountantgjepositaryand correspondents, domiciliary, registrar and fearegents, any paying
agent and permanent representatives in places of registration, any other agent employed by the
Fund, fees and expenses incurred in connection with the listing of the Shares of the Fund at any
stock exchange or to obtain a quotation another regulated market, payment for corporate
access services (as defined in the FCA rules), fees fordadabx advisers in Luxembourg and
abroad, fees fanuditing services, printing, reporting and publishing expenses, including the cost
of prepaing, translating, distributingnd printing of the prospectusestices, rating agencies
explanatory memoranda, registration statements, or interim and annual reports, taxes or
governmental charges, shareholders servicing fees and distribution feds pagéiributors of
Shares in the Fund, currency conversion costs, and all other operating expenses, including the
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cost of buying and selling assets, interest, bank charges and brokerage, postage, telephone and
telex. The Fund may calculate administratand other expenses of a regular or recurring nature

on an estimated figure for yearly or other periods in advance, and may accrue the same in equal
proportions over any such period.

TEMPORARY SUSPENSION OF THE CALCULATION OF NET ASSET VALUE

Under artické 21 of the Articles of Incorporation, the Fund may temporarily suspend the calculation of the
Net Asset Value of one or more Skbnds and the issue, redemption and switching of Shares in the
following cases:

a) during any period when any market or stockhexme, which is the principal market or stock
exchange on which a material part of the investments of the relevaffugdbor the time being
are quoted, is closed, other than for legal holidays or during which dealings are substantially
restricted or sysended, provided that such restriction or suspension affects the valuation of the
investments of the Seffund attributable to such S#wnd;

b) during the existence of any state of affairs which constitutes an emergency, in the opinion of the
Board of Directos, as a result of which disposal or valuation of investments of the relevant Sub
Fund by the Fund is not possible;

c) during any breakdown in the means of communication normally employed in determining the price
or value of any of the relevant Skbu n d @&stmentsiov the current price or value on any market
or stock exchange;

d) if the Fund is being (or is proposed to be) wound up or merged, from the date on which notice is
given of a general meeting of Shareholders at which a resolution to wind up or redrgedhs
to be proposed or if a Sthund is being liquidated or merged, from the date on which the relevant
notice is given;

e) when for any other reason the prices of any investments owned by the Fund attributable to a Sub
Fund cannot promptly or accuratdlg ascertained (including the suspension of the calculation of
the net asset value of an underlying undertaking for collective investment);

f) during any period when the Fund is unable to repatriate funds for the purpose of making payments
on the redemptionf Shares of a SuBund or during which any transfer of funds involved in the
realisation or 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; or

g) ary other circumstances beyond the control of the Board of Directors.

The Board of Directors may, in any of the circumstances listed above, suspend the issue, redemption and/or
switching of Shares without suspending the calculation of the Net Asset Value.

Notice of such suspension will be given to the CSSF.
A notice of the beginning and of the end of any period of suspension will be published in a Luxembourg
newspaper and in any other newspaper(s) selected by the Board of Directors, if, in the opiei&oafd

of Directors, it is likely to exceed seven Business Days.

The Fund is not liable for any error or delay in publication or, to the extent that the Fund had instructed a
third party to arrange for a publication, for Roumblication.

Notice will likewise be given to any applicant or Shareholder as the case may be applying for the purchase,
redemption, or switching of Shares in the $wimd(s) concerned. Such Shareholders may give notice that
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they wish to withdraw their application for subscriptioedemption or switching of Shares. If no such
notice is received by the Fund such application for redemption or switching as well as any application for
subscription will be dealt with on the first Valuation Date following the end of the period of suspensi

ALLOCATION OF ASSETS AND LIABILITIES

The Board of Directors reserves the right to add furtherFsuols and in certain circumstances to
discontinue existing Subunds.

The Fund is a single legal entity. Pursuant to article 181 of the Law of 20X@htseof investors and of
creditors concerning a Stund or which have arisen in connection with the creation, operation or
liquidation of a Sul~und are limited to the assets of that-Guind.

The assets of a Stund are exclusively available to séithe rights of investors in relation to that Sub

Fund and the rights of creditors whose claims have arisen in connection with the creation, the operation or
the liquidation of that SuBund.

For the purpose of the relations as between investors, ebd¢fuBd will be deemed to be a separate entity.

TAXATION

General

The following statements on taxation below are intended to be a general summary of certain Luxembourg
tax consequences that may result to the Fund and Shareholders in connection witheteient in the

Fund and are included herein solely for information purposes. They are based on the law and practice in
force in Luxembourg at the date of this Prospectus. There is no assurance that the tax status of the Fund or
Shareholders will not béehanged as a result of amendments to, or changes in the interpretation of, relevant
tax legislation and regulations. This summary is of a general nature only and is not intended to be, nor should
it be construed to be, legal or tax advice to any partiowastor. Prospective investors should therefore
consult their own professional advisers as to the effects of state, local or foreign laws, including Luxembourg
tax law, to which they may be subject.

The Fund will provide regular financial informationite Shareholders as described herein, but will not be
responsible for providing (or for the costs of providing) any other information which Shareholders may, by
virtue of the size of their holdings or otherwise, be required to provide to the taxing roaudtiarities of

any jurisdiction.

As is the case with any investment, there can be no guarantee that the tax position or proposed tax position
prevailing at the time an investment in the Fund is made will endure indefinitely. The information herein

shoutl not be regarded as legal or tax advice.

Taxation of the Fund

The Fund is not liable for any Luxembourg tax on profits or income.

The Fund is liable i n Luxenthoxwea gd & adh)o nanheingehntu &1 psw
guarterly on the basof the value of the net assets of the Fund at the end of the relevant calendar quarter.
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The rate of the subscription tax is 0.05% per annum of the Net Asset Value of each Class which is available
to all investors.

The rate of the subscription tax is 120 per annum of the Net Asset Value for:

(@) SubFunds whose sole object is the collective investment in Money Market Instruments and the
placing of deposits with credit institutions,

(b)  SubFunds whose sole object is the collective investment in depaiiit credit institutions and

(c) SubFunds or Classes which are reserved to one or more Institutional Investors.

A SubFund that satisfies the following conditions is exempt from the annual subscription tax:
(i)  the securities issued by the Snd argeserved to Institutional Investors, and
(i)  the sole object of the Sthund is the collective investment in Money Market Instruments and the
placing of deposits with credit institutions, and
(i)  the weighted residual portfolio maturity of the Saimddoes not exceed 90 days, and
(iv) the SubFund has obtained the highest possible rating from a recognized rating agency.

The Fund was liable for an initial fixed charge of 75 Euro which was paid upon its incorporation.

No Luxembourg tax is payable oretrealized capital gains or unrealized capital appreciation of the assets
of the Fund.

Dividends and interest received by the Fund on its investments are in many cases subject to irrecoverable
withholding taxes at source.

European Tax Considerations

The Council of the European Union adopted, on 3 June 2003, the EU Savings Directive. Under the EU
Savings Directive, Member States are required to provide tax authorities of another Member State with
details of payments of interest or other similar incomelpaalperson within its jurisdiction to an individual
resident in that other Member State.

The Grand Duchy of Luxembourg has decided to amend the Law of 2005 and to end as from 1 January
2015 the transitional period foreseen in the EU Savings Directigeavdtcount holders could opt between
the exchange of information and the withholding tax to introduce automatic exchange of information on
interest payments made by a paying agent established in Luxembourg. According to article 8 of the EU
Savings Directie, the paying agent will report to the Luxembourg tax authorities the following information
regarding the beneficial owner of the payment:
- Identity and residence of the beneficial owner;
- Name and address of the paying agent;
- Account number of the benefaiowner or where there is none, identification of the debt claim
giving rise to the interest;
- The total amount of interest or similar income or sales price or repurchase price or repayment
price.

The Luxembourg tax authorities will automatically trangiig information to the competent authority of

the Member State where the recipient is established. The communication of information shall be automatic
and shall take place at least once a year within six months following the end of the tax year ofittee Me
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State of the paying agent, for all interest payments made during that year. The first exchange of information
will take place in 2016 regarding payments made in 2015.

In March 2014, the Council of the European Union adopted a new directive ameamdlimgpadening the

scope of the EU Savings Directive in various respects, including extending the EU Savings Directive to
nonUCITS and norJCITS equivalent fundddowever, @ 10 November 2015 the EU Savings Directive

was generally repealed by the Europ€anincil with effect from 1 January 2016 (Council Directive (EU)
2015/2060). As such, the EU Savings Directive will from such date only apply to residual payments not yet
reported until 5 October 2016 or until those obligations have been fulfilled ancbhwiihue to apply to
Austria for an additional one year period until 1 January 2017 having regard to the Austrian derogation.
This follows revisions to the Administration Cooperation Directive providing for the automatic exchange
of financial account infanation betweeiMember Stateand the nevCRS (referred to bela). The revised
Administration Cooperation Directive took effect on 1 January 2016.

Whilst Austria has been allowed a derogation under the Administration Cooperation Directive which allows
it to delay the application of that directive by one year until 1 January 2017, Austria has announced that it
will not make full use of the derogation. Instead, Austria is to exchange information by September 2017,
albeit on a limited set of accounts, whiléaiging the derogation in other cases. Therefore, Austrian paying
agents must continue to apply the provisions of the EU Savings Directive during the period of derogation,
except for those accounts to which the Administration Cooperation Directive applies.

The foregoing is only a summary of the implications of the EU Savings Directivéhe Law of 2005
and the Administration Cooperation Directive, is based on the current interpretation thereof and
does not purport to be complete in all respects. It does nabnstitute investment or tax advice and
investors should therefore seek advice from their financial or tax adviser on the full implications for
themselves of the EU Savings Directivahe Law of 2005and the Administration Cooperation
Directive.

Tax Information Exchange Regimes

Pursuant to FATCA, the Fund (or each $umd) will be required to comply (or be deemed compliant)
with extensive new reporting and withholding requirements designed to inform the U.S. Department of
the Treasury of U.Swned foregn investment accounts. Failure to comply (or be deemed compliant)
with these requirements will subject the Fund (or eachFutal) to U.S. withholding taxes on certain
US-sourced income and (effective 1 January 2019) gross proceeds. Pursuant to avemteegytal
agreement between the United States and Luxemlyehiayh was ratified in Luxembourg by the law of

24 July 2015 relating to FATCAhe Fund (or each Stkund) may be deemed compliant, and therefore

not subject to the withholding tax, if it idefitis and reports U.S. taxpayer information directly to the
Luxembourg government. Investors may be requested to provide additional information to the Fund to
enable the Fund (or each Skbnd) to satisfy these obligatiorzilure to provide requested imfoation

or, if applicable, satisfy its own FATCA obligations may subject an investor to liability for any resulting
U.S. withholding taxes, U.S. tax information reporting and/or mandatory redemption, transfer or other
termination of tnthreits $Sharedeetailed guidiasice st tkesmieahanics and scope

of this new reporting and withholding regime is continuing to develop. There can be no assurance as to
the timing or impact of any such guidance on future operations of the Fund or-fsiSiH

Drawing extensively on the intergovernmental approach to implementing FATCA, the OECD developed
the CRSto address the issue of offshore tax evasion on a global basis. Aimed at maximizing efficiency and
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reducing cost for financial institutions, tRS provides a common standard for due diligence, reporting
and exchange of financial account information. Pursuant to the CRS, patrticipating jurisdictions will obtain
from reporting financial institutions, and automatig&kchange with other tax authiees in participating
jurisdictions in which the investors of the reporting financial institutions are tax resilantannual basis,
financial information with respect to all reportable accounts identified by financial institutions on the basis
of comma due diligence and reporting procedures. The first information exchanges are expected to begin
in 2017. The Grand Duchy of Luxembourg has impleegihte CRS. As a result the Fund will be required

to comply with the CRS due diligence and reporting requergs, as adopted by the Grand Duchy of
Luxembourg. Investors may be required to provide additional information to the Fund to enable the Fund
to satisfy its obligations under the CRS. Failure to provide requested information may subject an investor
to liability for any resulting penalties or other charges and/or mandatory termination of its interest in the
Fund.

The Fund may take such action as it considers necessary in accordance with applicable law in relation to an
investor's holding to ensure that amighholding tax payable by the Fund, and any related costs, interest,
penalties and other losses and liabilities suffered by the Fund, the Central Administration Agent, the
Management Company, the Investment Manager or any other investor, or any dggate demployee,

director, officer or affiliate of any of the foregoing persons, arising from such infefduare to provide

the requested information to the Fund, is economically borne by such investor.

Taxation of Shareholders

Under current Luxemhog legislation, Shareholders are not subject to any capital gains, income or
withholding tax in Luxembourg, except for those domiciled, resident or having a permanent establishment
in Luxembourg.

It is expected that Shareholders in the Fund will be @esir tax purposes in many different jurisdictions.
Consequently, no attempt is made in this Prospectus to summarize the taxation consequences for each
investor of subscribing, switching, holding or redeeming or otherwise acquiring or disposing ofirshares

the Fund. These consequences will vary in accordance with the law and practice currently in force in a
Sharehol der 6s country of citizenship, residence
circumstances. Investors should inform themselvesitabnd when appropriate consult their professional
advisers on, the possible tax consequences of subscription for, buying, holding, switching, redeeming or
otherwise disposing of Shares under the laws of their country of citizenship, residence, damicile
incorporation.

UK Taxation of the Fund

As a UCITS, the Fund will not be treated as UK resident for UK tax purposes. Accordingly, and provided
that the Fund does not carry on a trade in the UK through a permanent establishment situated therein for
UK corporation tax purposes or through a branch or agency situated in the UK which would bring it within

the charge to income tax, the Fund will not be subject to UK corporation tax or income tax on income and
capital gains arising to it, save as noted belorelgtion to possible withholding tax on certain UK source
income. The Directors intend that the affairs of the Fund will be conducted in a manner such that no
permanent establishment, branch or agency will arise insofar as this is within their cohirchtuot be
guaranteed that the conditions necessary to prevent any such permanent establishment, branch or agency
coming into being will at all times be satisfied.
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Interest and other income received by the Fund which has a UK source may be suliielcolding taxes
in the UK.

GENERAL MEETINGS OF SHAREHOLDERS AND REPORTS

The annual general meeting of Shareholders shall
other place in the municipality of the registered office of the Fundhwiill be specified in the convening
notice to the meeting.

The annual general meeting shall be held at 3.00 p.m. (Luxembourg tinfé)lmizday of the month of
April or, if such day is not a bank business day in Luxembourg, on the next bank busipdss
Luxembourg thereafter.

Shareholders will meet upon the call of the Board of Directors in accordance with the provisions of
Luxembourg law.

In accordance with the Articles of Incorporation and Luxembourg law, all decisions taken by the
Shareholderpertaining to the Fund shall be taken at the general meeting of all Shareholders. Any decisions
affecting Shareholders in one or several-Euhds may be taken by just those Shareholders in the relevant
SubFunds to the extent that this is allowed by lawthis particular instance, the requirements on quorum
and majority voting rules as set forth in the Articles of Incorporation shall apply.

Thefinancialyear of the Fund ends on 31 December in each year. The Fund will issue an audited annual
report wihin four months after the end of tRimancialY ear and an waudited semannual report within

two months after the end of the period to which it refers. Audited annual reports-andited interim

reports for the Fund combining the accounts of the Rutuls will be drawn up in Euro. For this purpose,

if the accounts of a StBund are not expressed in Euro, such accounts shall be converted into Euro. The
Reports will also be made available at the registered office of the Fund.

Unless otherwise providedrfin the convening notice to the annual general meeting of Shareholders, the
audited annual reports will be available at the registered office of the Fund (and as may be required by
applicable local laws and regulations).

DURATION, MERGER, LIQUIDATION AN D DIVISION

Duration
The Fund

The Fund was incorporated for an unlimited duration. However, the Board of Directors may at any time
move to dissolve the Fund at an extraordinary general meeting of Shareholders.

The SubFunds

Unless otherwise provided for the relevant Appendix, each SEnd will be set up for a continuous
and unlimited term of years.
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Merger
The Fund

The Fund may be merged in accordance with the provisions of the Law of 2010. In the event the Fund is
involved in a merger as the survivilCITS, the Board of Directors, in its sole discretion, will decide

on the merger and the effective date thereof; in the event the Fund is involved in a merger as the absorbed
UCITS and thereafter ceases to exist, a general meeting of Shareholders &¢libedrto approve and

decide on the effective date of such merger by a resolution adopted with no quorum requirement and at
the simple majority of the votes validly cast at such meeting. Any applicable contingent deferred sales
charges are not to be cotesied as redemption charges and shall therefore be due.

The SubFunds

The Board of Directors may resolve to proceed with a merger (within the meaning of the Law of 2010)
of any SubFund, either as a receiving or absorbed-Bubd, with (i) another existthSubFund within

the Fund or another sdbind within another Luxembourg or foreign UCITS; or (ii) a new Luxembourg

or foreign UCITS, and as appropriate, tedesignate the Shares of the $umd concerned as Shares of

the new Sud~und or of the new UCIT8&s applicable. Any applicable contingent deferred sales charges
are not to be considered as redemption charges and shall therefore be due.

The Classes

A Class may merge with one or more other Classes by resolution of the Board of Directors if the Net
Asset Value of a Class is below such amount as determined by the Board of Directors and disclosed in
the relevant Appendix from time to time or in the event of special circumstances beyond its control, such
as political, economic, or military emergenciesifdhe Board of Directors should conclude, in light of
prevailing market or other conditions, including conditions that may adversely affect the ability of a Class

to operate in an economically efficient manner, and with due regard to the best interthsts of
Shareholders, that a Class should be merged. Shareholders shall be notified of any decision made pursuant
to this paragraph as required. Each Shareholder of the relevant Class shall be given the option, within a
period to be determined by the Boardirfectors (but not being less than one (1) month, unless otherwise
authorised by the regulatory authorities, and specified in said notice), to request free of any redemption
charge either the repurchase of its Shares or the exchange of its SharesSagagssof any Class not
concerned by the merger. Any applicable contingent deferred sales charges are not to be considered as
redemption charges and shall therefore be due.

Liquidation
The Fund

I f the Fund©&s s h a #thrds ofahp mitmarh cafita tedused ly dalv,ahe Baard of
Directors must refer the matter of the dissolution to a general meeting of Shareholders, deliberating
without any quorum and deciding by a simple majority of the Shares represented at the meeting.

I f t h e hafecapithldsslessthan a quarter of the minimum capital required by law, the Board of
Directors must refer the matter of dissolution of the Fund to a general meeting of Shareholders,
deliberating without any quorum; the dissolution may be decided lel8tiders holding a quarter of

the Shares represented at the meeting.
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In the event of a dissolution of the Fund, liquidation shall be carried out by one or several liquidators
(who may be physical persons or legal entities) named by decision of the dithergleffecting such
dissolution and which shall determine their powers and their compensation. The completion of the
liquidation of the Fund must in principle take place within a period of nine months from the date of the
decision relating to the liquitian. Where the liquidation of the Fund cannot be fully completed within a
period of nine months, a written request for exemption shall be submitted to the CSSF detailing the
reasons why the liquidation cannot be completed.

The net proceeds of liquidati@morresponding to each Class shall be distributed by the liquidators to the
holders of Shares of each Class in proportion to their holding of Shares in such Class. Any funds to which
Shareholders are entitled upon the liquidation of the Fund and whictotackaimed by those entitled
thereto prior to the close of the liquidation process shall be deposited for the persons entitled thereto with
the Caisse de Consignatian Luxembourg in accordance with the Law of 2010.

The SubFunds and Classes

A SubFundor a Class may be terminated by resolution of the Board of Directors if the Net Asset Value
of a SubFund or a Class is below such amount as determined by the Board of Directors and disclosed in
the relevant Appendix or in the event of special circumsgbeyond its control, such as political,
economic, or military emergencies, or if the Board of Directors should conclude, in light of prevailing
market or other conditions, including conditions that may adversely affect the ability offuSdlor a
Classto operate in an economically efficient manner, and with due regard to the best interests of
Shareholders, that a S#oind or a Class should be terminated. In such event, the assets of-then8ub

shall be realised, the liabilities discharged and th@rueteeds of realisation distributed to Shareholders

in proportion to their holding of shares in that Sund or Class and such other evidence of discharge as
the Board of Directors may reasonably require. This decision will be notified to Shareholeensizsl.

No Shares shall be redeemed after the date of the decision to liquidate thenSutr a Class. The
completion of the liquidation of a StHund or a Class must in principle take place within a period of
nine months from the date of decisiontlbé Board of Directors relating to the liquidation. Where the
liquidation of SubFund or a Class cannot be fully completed within a period of nine months, a written
request for exemption shall babmitted to the CSSF detailing the reasons why the ligaideannot be
completedAssets, which could not be distributed to Shareholders upon the close of the liquidation of the
SubFund concerned, will be deposited with fBaisse de Consignatian Luxembourg on behalf of

their beneficiaries.

Division

If the Board of Directors determines that it is in the interests of the Shareholders of the releManh&ub

or Class or that a change in the economic or political situation relating to tleu8dlor Class concerned

has occurred which would justify it, the rganization of one Subund or Class, by means of a division

into two or more Suunds or Classes, may take place. This decision will be notified to the Shareholders

as required. The notification will also contain information about the two or more newusuls or

Classes. The notification will be made at least one month before the date on which the reorganization
becomes effective in order to enable the Shareholders to request the sale of their Shares, free of charge,
before the operation involving divisi into two or more Subunds or Classes becomes effective.

-57-



GENERAL INFORMATION

Conflicts of Interest

The following inherent or potential conflicts of interest should be considered by prospective investors
before investing in the Fund:

Other Clients

The Drectors, the Investment Managthve UK Service Providethe Central Administration Agent, the
Depositarythe Management Company and other service providers referenced in this Prospectus (together
t h Servite Provider® ) may i nv e str, dgeneralpartnes, managersbrokier, adminigtrator,
prime broker, investment manager or provide other services to other clients (including funds and/or
managed accounts) now or in the future.

The Service Providers will engage in other business activitres Service Providers are not required to
refrain from any other activity, to account for any profits from any such activity, whether as partners of
additional investment companies or otherwise or to devote all or any particular part of the time and effor
of any of its or their partners, officers, directors or employees to the Fund and its affairs. The investment
objectives or strategies of such clients may be identical, similar or different to those of the Fund. There
can be no assurance that the investimeturns of the Fund will be similar or identical to the investment
returns of any other fund or account managed by the Investment Manager. Service Providers may
additionally serve as consultants to, partners or shareholders in other investmentdunpdsiies and
investment firms. Certain investments may be appropriate for the Fund and also for other clients advised
or managed by the Investment Manager. Investment decisions for the Fund and for such other clients are
made with a view to achieving theiespective investment objectives and after consideration of such
factors as their current holdings, the current investment views of the different portfolio managers of the
Investment Manager, availability of cash for investment, and the size of theiiop®sjenerally.
Frequently, a particular investment may be bought or sold for only the Fund or only one client or in
different amounts and at different times for more than one but less than all clients, including the Fund.
Likewise, a particular investmemay be bought for the Fund or one or more clients when one or more
other clients are selling the same security. In addition, purchases or sales of the same investment may be
made for two or more clients, including the Fund, on the same date and mitfaigsmay be operated

for other clients. In such event, such transactions will be allocated among the Fund and clients in a manner
believed by the Investment Manager to be equitable to each. Purchase and sale orders for the Fund may
be combined with thee of other clients of the Investment Manager. In effecting transactions, it may not
always be possible, or consistent with the possibly differing investment objectives of the various clients
and of the Fund, to take or liquidate the same investmentqresit the same time or at the same prices.

The Investment Manager may manage other accounts or funds to which structured products are linked;
in so doing it may take or be required to take actions which impact adversely upon the Fund and its
valuations.

In calculating the Net Asset Value, the Central Administration Agent may consult with the Management
Company and the Investment Manager, with respect to the valuation of certain investments.

There is an inherent conflict of interest between the involvéwiethe Management Company and the
Investment Manager in determining the Net Asset Value and the entitlement of the Management
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Company and the Investment Manager to a management company fee and investment management fee,
respectively, which is calculatexh the basis of the Net Asset Value.

The Management Company has established and implemented a conflicts of interest policy that contains
appropriate measures to mitigate such conflicts of interests.

The foregoing does not purport to be a complete listigiotential conflicts of interest involved in an
investment in the Subunds. The Directors will seek to ensure that any conflict of interest of which they
are aware is resolved timely and fairly.

Interested Party Transactions

The Service Providers, arwf their directors, officers, employees, agents and connected persons and the
Directors and any person or company with whom they are affiliated or by whom they are employed (each
a nintdrested Party0 ) may be involved i n ber prafessiofal actiaites i al |,
which may cause conflicts of interest with the Fund. In particular, an Interested Party may provide
services similar to those provided to the Fund to other entities and will not be liable to account for any
profit earned from ansuch services. For example, an Interested Party may acquire investments (on behalf
of clients) in which the Fund may invest. However, where the Investment Manager could (a) allocate an
investment between two or more funds or accounts whichitmanages@ndi ng t he Fundds)
a disposal of investments held by two or more such funds or accounts, it will act fairly as between the
relevant funds or accounts in making such allocation or disposal, having regard to, inter alia, factors such
as cash aailability and portfolio balance.

The Fund may acquire securities from or dispose of securities to any Interested Party or any investment
fund or account advised or managed by any such person. An Interested Party may provide professional
services to theudnd (but no Interested Party will act as auditor to the Fund) or hold Shares and buy, hold
and deal in any investments for their own accounts notwithstanding that similar investments may be held
by the Fund. An Interested Party may contract or enter mgdimancial or other transaction with any
Shareholder or with any entity any of whose securities are held by or for the account of the Fund, or may
be interested in any such contract or transaction. Furthermore, any Interested Party may receive
commissios to which such Interested Party is contractually entitled in relation to any sale or purchase of
any investments of the Fund effected by it for the account of the Fund, if in each case the terms are no
less beneficial to the Fund than a transaction inmgla disinterested party and any commission is in line

with market practice.

Commission Sharing Arrangements

The Investment Manager may enter into commission sharing arrangements only whaneasgelments
benefit the Fund and its investors and prodittat such arrangements are compliant withiahesissued
by the French regulatoA(torité des Marchés Financiers A AMMF 0

Directorsod® I nterests

(&) There are no service contracts in existence between the Fund and any of the Directors, nor are any
such cofracts proposed.

(b) Andrea Morall is chief operating officemf the Investment Manager and the Global Distributor.
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(c) Hervé Coussement is employed by the Management Company.

(d) Save as disclosed in this section, no Director has any interest, direct or jriditeetpromotion
of, or in any assets which have been or are proposed to be acquired or disposed of by, or leased to,
the Fund, and no Director is materially interested in any contract or arrangement subsisting at the
date of this Prospectus which is gnal in its nature or condition or which is significant in relation
to the business of the Fund.

Publication of Prices

The Net Asset Value per Share, as well as the Subscription Price and Redemption Price, may be obtained
from the registered office of tHeund and on the Website. If required under local requirements, Share
prices will be made available or published in newspapers and via any other media as may be decided by
the Board of Directors from time to time.

The Fund is not liable for any error celdy in publication or for nepublication of prices.

Historical Performance

The SubFunds and Classes present their performance as average annual total return, reflecting all charges
and expenses accrued by the relevantBuimd or Class. Performance da®ot include any adjustment

for sales charges and does not consider any tax consequence to Shareholders as a result of investing in
Shares.

The SubFunds and Classes, when presenting their average annual total return, also may present their
performance sing other means of calculation, and may compare their performance to various
benchmarks and indices. The Sulnds and Classes may present their returns for periods of less than
one year.

Past performance is not necessarily indicative of future refat. performance of the S&binds or
Classes launched for a full year or more is disclosed for eaclrBubor Class in the relevant KIID
which is available from the registered office of the Fund and on the Website.

Complaints

Complaints regarding the epation of the Fund may be submitted to the registered office of the Fund
and/or to the Management Company.

Sharehol dersé Rights

The Fund draws the investors6é attention to the
rights as a Sharehd#r directly against the Fund, notably the right to participate in general meetings of
Shareholders, if the investor is registered himself and in his own name in the register of Shareholders of
the Fund. In cases where an investor purchases Shares imththFough an intermediary investing into

the Fund in the name of the intermediary but on behalf of the investor, it may not always be possible for
the investor to exercise certain rights as a Shareholder directly against the Fund. Investors ar® advised t
take advice on their rights.
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Material Contracts

The following contracts, not being contracts entered into in the ordinary course of business, have been
entered or will be entered into and are or may be material:

- The Management Company Services Agreement

The Investment Management Agreement

- The UK Services Agreement;

- The Global Distribution Agreement

- TheDepositaryAgreement; and

- The Administration Agreement.

Documents Available for Inspection

Copies of the Articles of Incorporation, the most recenspectus, the most recent KIID and the latest
available Reports are available for inspection and may be obtained free of charge at the registered office
of the Fund and on the Website.

The material contracts referred to above are available for inspettiba registered office of the Fund.
Point of Sale Disclosure

MIFID Il requires distribution agents engaged by @lebal Distributor to disclose to Shareholders and
potential Shareholders on an-axte and exost basis a reasonable estimation of altscaad charges
related to an investment in a Class @wubFund (e.g., management fees, depositary fees, initial sales
charges, redemptiochages, research charges, etcThe Global Distributor intends to provide
distribution agents with the requisit@@rmation for suchdistributionagents to comply with their point

of sale obligations under MiFID II.

Definition of a U.S. Person

A fAU. S. Persono for pur poses of this Prospectus
categories: (@) apersortit uded in the definition of AU.S. pers
the U.S. Securities Act or (b) aUmnpietresdo nSteaxtcd su dpeed
used in CFTC Rule 4.7. For the avoidance of doubt, a person is exctodethfs definition of U.S.
Person only if he or it does not satisfy any of
as a-UnhNdred States personodo under CFTC Rule 4. 7.

AU. S. persond under Rule 902: of Regulation S inc

a) any natural person resident in the United States;

b) any partnership or corporation organised or incorporated under the laws of the United States;

c) any estate of which any executor or administrator is a U.S. person;

d) any trust of which any trustee is a U.8rgon;

e) any agency or branch of a rthS. entity located in the United States;

f) any nondiscretionary account or similar account (other than an estate or trust) held by a dealer
or other fiduciary for the benefit or account of a U.S. person;

g) any discretioary account or similar account (other than an estate or trust) held by a dealer or
other fiduciary organised, incorporated or (if an individual) resident in the United States; and
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h) any partnership or corporation if:
(i) organised or incorporated under the lafrany nonU.S. jurisdiction; and
(i) formed by a U.S. person principally for the purpose of investing in securities not
registered under the U.S. Securities Act, unless it is organised or incorporated, and
owned, by accredited investors (as defined in Rulé&0f Regulation D under the U.S.
Securities Act) who are not natural persons, estates or trusts.

Not withstanding the preceding paragraph, AnuU. S.
discretionary account or similar account (other than ateest trust) held for the benefit or account of a
nonU.S. person by a dealer or other professional fiduciary organised, incorporated, or (if an individual)
resident in the United States; (ii) any estate of which any professional fiduciary acting d@sreaecu
administrator is a U.S. person, if (A) an executor or administrator of the estate who is not a U.S. person
has sole or shared investment discretion with respect to the assets of the estate, and (B) the estate is
governed by notJ.S. law; (iii) any tust of which any professional fiduciary acting as trustee is a U.S.
person, if a trustee who is not a U.S. person has sole or shared investment discretion with respect to the
trust assets, and no beneficiary of the trust (and no settlor if the trugbesiée) is a U.S. person; (iv)

an employee benefit plan established and administered in accordance with the law of a country other than
the United States and customary practices and documentation of such country; (v) any agency or branch
of a U.S. persotocated outside the United States if (A) the agency or branch operates for valid business
reasons, and (B) the agency or branch is engaged in the business of insurance or banking and is subject
to substantive insurance or banking regulation, respectivetie jurisdiction where located; and (vi)

certain international organisations as specified in Rule 902(k)(2)(vi) of Regulation S under the U.S.
Securities Act, including their agencies, affiliates and pension plans.

CFTC Rule 4.7 currently providesiet evant part that the f o-Uditedwi ng p
States personso:

a) a natural person who is not a resident of the United States or an enclave of the U.S.
government, its agencies or instrumentalities;

b) a partnership, corporation or otherigntother than an entity organised principally for passive
investment, organised under the laws of a-bd. jurisdiction and which has its principal
place of business in a n@hS. jurisdiction;

c) an estate or trust, the income of which is not subjeldt$o income tax regardless of source;

d) an entity organised principally for passive investment such as a pool, investment company or
other similar entity, provided, that units of participation in the entity held by persons who do
not qualify as Noflnited Sates persons or otherwise as qualified eligible persons (as defined
in CFTC Rule 4.7(a)(2) or (3)) represent in the aggregate less than 10% of the beneficial
interest in the entity, and that such entity was not formed principally for the purpose of
facilitating investment by persons who do not qualify as-Naoited States persons in a pool
with respect to which the operator is exempt
regulations by virtue of its participants being Ndnited States personand

e) a pension plan for the employees, officers or principals of an entity organised and with its
principal place of business outside the United States.

f)
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RISK FACTORS ANNEX

General

Investors should remember that the price of Shares of any of thEuBdls ad any income from them

may fall as well as rise and that investors may not get back the full amount invested. Past performance is
not a guide to future performance and, dependingoneach8ub d 6 s i nvest ment obj ec:
strategies, a Suburd should be regarded as a shortiongterm investment. Where a purchase involves

a foreign exchange transaction, it may be subject to the fluctuations of currency values. Exchange rates
may also cause the value of underlying overseas investments tagood up. The investor should be

aware that not all of the following risk warnings apply to all-uinds.

Business Dependent upon Key Individuals

The success of the Fund is significantly dependent upon the expertise of the Investment Manager and its
menbers, and in particular Eric Bendahan.

Limited Operating History

The Investment Manager was established in 2014 mad-tindstarted trading in January 201bhe
Fundds investment program should be evaltthat ed o
Il nvest ment Manager 6term ar ogeren prospatts of its investrheat steategy will

prove accurate or that the Fund will achieve its investment objective.

Past Performance is not an Indication of Future Results

There can be nosaurance that the Fund or any $uimd will achieve its investment objective. The past
investment performance of the Investment Manager cannot be construed as an indication of the future
results of an investment in the Fund or any-Suhd.

Effects of Recemptions

Large redemptions of Shares within a limited period of time could require the Fund to liquidate positions
more rapidly than would otherwise be desirable, adversely affecting the value of both the Shares being
redeemed and the outstanding Shareadtlition, regardless of the period of time over which redemptions

occur, the resulting reduction in a Skbnd's Net Asset Value could make it more difficult for the
Investment Manager to generate profits or recover losses. Early investors may aacasigfidicant
portion of the Funddés capital during its early |
be invested, a redemption of any such seed capital may adversely affecFauSuld 6 s | i qui di t
diversification and may cause the/estment Manager to liquidate assets at inopportune times, which

could adversely affect a Sutund's Net Asset Value.

Taxation

The proceeds from the sale of securities in some jurisdictions or the receipt of any dividends or other
income may be or malgecome subject to tax, levies, duties or other fees or charges imposed by the
authorities in that market, including taxation levied by withholding at source. Tax law and practice in
certain countries into which the Fund invests or may invest in the fistm@ clearly established. It is
possible therefore that the current interpretation of the law or understanding of practice might change, or
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that the law might be changed with retrospective effect. It is therefore possible that the Fund could become
subject to additional taxation in such countries that is not anticipated either at the date of the Offering
Document or when investments are made, valued or disposed of.

Market Risk

A SubFund is subject to market risk, which is the risk that the market vafube securities held in its
portfolio may move up or down, sometimes rapidly and unpredictably. Security values fluctuate based
on many factors including changes in interest rates, market conditions, investor confidence and
announcements of economic liical or financial information. Equity securities and commaoditked
securities generally have greater price volatility than fixed income securities.

Fixed income securities include, but are not limited to:

9 securities issued or guaranteed by governseheir agencies or governmesponsored
enterprises;
corporate debt securities, including convertible securities and corporate commercial paper;
mortgagerelated and other asdeticked securities;
inflation-indexed bonds issued both by governments angocations;
structured notes, incl udi nlgnketthohdsandloaor i ndexe
participations;
bank certificates of deposit, fixed time depo
repurchase agreements and reverse repurchase agreements;

1 debt ®curities issued by states or local governments, their agencies and other government
sponsored enterprises; and

T obligations of international agencies or supranational entities.

= =4 —a -8

= =

Interest Rate Risk

A SubFund may be subject to interest rate risk. As nomimatest rates rise, the value of fixed income
securities held by a Sthund is likely to decrease. Securities with longer durations tend to be more
sensitive to changes in interest rates, usually making them more volatile than securities with shorter
durations. A nominal interest rate can be described as the sum of a real interest rate and an expected
inflation rate. Inflationindexed securities, including treasury inflatiprotected securities, decline in

value when real interest rates rise. In ceriaiarest rate environments, such as when real interest rates

are rising faster than nominal interest rates, inflafiostected securities may experience greater losses
than other fixed income securities with similar durations.

Credit Risk

A Sub-Fund coull lose money if the issuer or guarantor of a fixed income security, or the counterparty

to a derivatives contract, repurchase agreement or a loan of portfolio securities, is unable or unwilling to
make timely principal and/or interest payments, or to @tiserhonour its obligations. All securities are

subject to varying degrees of credit risk, which may not always be wholly reflected in credit ratings. In
addition,theSul- unds may purchase unrated securitites, th
analysis, possibly increasing or incurring other risks.
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Foreign Exchange/Currency Risk

Although Shares of the different Classes within a-Bubd may be denominated in different currencies,

the SubFunds may invest the assets related to a Class intssscdenominated in a wide range of other
currencies. The Net Asset Value of the relevant Class of the relevasuBdbas expressed in its
Reference Currency will consequently fluctuate in accordance with the changes in foreign exchange rate
between tb Reference Currency and the currencies in which theFSum d s 6 i nvest men
denominated.

In addition, there is a risk that foreign exchange controls may be modified by foreign governments which
may have an adverse effect on the Shares.

The SubFund rmay therefore be exposed to a foreign exchange/currency risk. However, these risks
generally depend on factors outside of the Fund
political events and the supply and demand for the relevant currentiesgiobal markets. It may be

not be possible or practicable to hedge against the consequent foreign exchange/currency risk exposure.

Changes in Foreign Currency Exchange Rates Can Be Volatile and Unpredictable

Rates of exchange between currencies haea b&hly volatile, and this volatility may continue and
perhaps spread to other currencies in the future. Fluctuations in currency exchange rates could adversely
affect an investment in Shares denominated in, or whose value is otherwise linked tgnecforeincy.

Government Policy Can Adversely Affect Foreign Currency Exchange Rates and an Investment in
a Foreign Currency Note

Foreign currency exchange rates can either float or be fixed by sovereign governments. From time to
time, governments use arva ety of techni ques, such as interve
imposition of regulatory controls or taxes, to affect the exchange rate of their currencies.

Governments may also issue a new currency to replace an existing currency or aliehahgesrate or
exchange characteristics by devaluation or revaluation of a currency. Thus, a special risk in purchasing
foreign currency notes may be that their yields or-gatg could be significantly and unpredictably
affected by governmental actionszdh in the absence of governmental action directly affecting foreign
currency exchange rates, political, military or economic developments in the country issuing the specified
foreign currency for a note or elsewhere could lead to significant and sudalegeshin the foreign
currency exchange rate between the foreign currency and the Reference Currency of the Fund.

Governments have imposed from time to time and may in the future impose exchange controls or other
conditions, including taxes, with respeotthe exchange or transfer of a specified currency that could
affect exchange rates as well as the availability of a specified currency for a note at its maturity or on any
other payment date. In addition, the ability of a holder to move currency freealftbe country in which
payment in the currency is received or to convert the currency at a freely determined market rate could
be limited by governmental actions.

The Fund may enter into currency transactions as necessary to hedge the currencihisttseviimits
described in the Alnvestment Restrictionso sect.i
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Debt Securities Risk

Debt securities, such as notes and bonds, are subject to credit risk and interest rate risk. Credit risk is the
possibility that an issuer of ansimument will be unable to make interest payments or repay principal
when due. Changes in the financial strength of an issuer or changes in the credit rating of a security may
affect its value. Interest rate risk is the risk that interest rates may iecwaish tends to reduce the

resale value of certain debt securities. Debt securities with longer maturities are generally more sensitive
to interest rate changes than those with shorter maturities. Changes in market interest rates do not affect
the rate pyable on an existing debt security, unless the instrument has adjustable or variable rate features,
which can reduce its exposure to interest rate risk. Changes in market interest rates may also extend or
shorten the duration of certain types of instruteethereby affecting their value and the return on an
investment in a Subund.

High Yield Bonds

Investment in debt securities is subject to interest rate, sector, security and credit risks. Compared to
investment grade bonds, high yield bonds are nityreaver-rated securities and will usually offer higher

yields to compensate for the reduced creditworthiness or increased risk of default that these securities
carry.

Depositary Risk and SubCustodial Risk

The Fund may be required to place assets authigDepositary s a n d-custddias &afakieeping
network in order for the Fund to trade in certain markets. In such circumstandeeptistaryremains
in charge of monitoring whie and how such assets are hetilyever Shareholders should notatlthere
may be delays in settlement and/or uncertainty in relation to the ownershipofalbubd 6 s i nvest m
which could affectthe Subunddés | i quidity and which could | ead

Valuation Risk

The Fund may consult with the Managem€nmmpany and the Investment Manager with respect to the
valuation of investments. There is a possible conflict of interest because of the Management Company
and the I nvestment Manager 6s 4dalna bisn i che te dattmmiemit 15 g
that the Investment Manager receives a fee that increases as the value offbadincreases.

Trading in Indices, Financial Instruments and Currencies

The Investment Manager may place an emphasis on trading indices, financial instrumentsaosurr

The effect of any governmental intervention may be particularly significant at certain times in currency
and financial instrument futures and options markets. Such intervention (as well as other factors) may
cause all of these markets to move ripid the same or varying directions which may result in sudden
and significant losses.

Convertible Securities

Convertible securities are subject to the risks affecting both equity and fixed income securities, including
market, credit, liquidity, and intest rate risk. Convertible securities generally offer lower interest or
dividend yields than nenonvertible securities of similar quality and less potential for gains or capital
appreciation in a rising stock market than equity securities. They terdtore volatile than other fixed
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income securities, and the markets for convertible securities may be less liquid than markets for equity
securities or bonds. Many convertible securities have below investment grade credit ratings and are
subject to increasd credit and liquidity risk€Convertible structured notes may present a greater degree

of market risk, and may be more volatile, less liquid and more difficult to price accurately than less
complex securities. These factors may cause aFBold to perfam poorly compared to other funds,
including funds that invest exclusively in fixed income securities.

Derivatives Risk

A Sub-Fund may be subject to risk associated with FDIs. FDIs are considered for these purposes to consist
of securities or other instrients whose value is derived from or related to the value of some other
instrument, asset, rate or index, and not to include those securities whose payment of principal and/or
interest depends upon cash flows from underlying assets, such as moetgtaptor assebacked
securities. As such, these instruments may be particularly sensitive to changes in the market value of the
related instruments or assets. In addition, FDIs may be particularly sensitive to changes in prevailing
interest rates. Unexpectetianges in interest rates may adversely affect the value of &« 8ub d 6 s
investments, particularly FDIs. FDIs also involve the risk ofpmising and the risk that changes in the

value of the derivative may not correlate perfectly with the underlying, aatebr index

OTC Derivative Instrument Transactions

A SubFund may invest a portion of its assets in investments which are not traded on organised exchanges
and as such are not standardised. Such transactions are known as OTC transactions anddeay inclu
forward contracts, options, swaps or other derivatives. Whilst some OTC markets are highly liquid,
transactions in OTC Derivatives may involve greater risk than investing in exchange traded derivatives
because there is no exchange market on which & @at an open position. It may be impossible to
liquidate an existing position, to assess the value of the position arising frorexcludinge transaction

or to assess the exposure to risk. Bid and offer prices need not be quoted and, even wherelibgy ar

will be established by dealers in these instruments and consequently it may be difficult to establish what
is a fair price. In respect of such trading, the relevantFuna is subject to the risk of courvearty

failure or the inability or refusdpy a counteparty to perform with respect to such contracts or redeliver
cash or securities delivered by the Suimd to support such contracts. Market illiquidity or disruption
could result in major losses to the Seilnd.

The instruments, indices amdtes underlying derivative transactions expected to be entered into by a
SubFund may be extremely volatile in the sense that they are subject to sudden fluctuations of varying
magnitude, and may be influenced by, among other things, government tsadé, fionetary and
exchange control programmes and policies; national and international political and economic events; and
changes in interest ratéhe volatility of such instruments, indices or rates, which may render it difficult

or impossible to predt or anticipate fluctuations in the value of instruments traded by-&Gudb, could

result in losses.

Contracts for Differences

If the value of a CFD falls then the buyer of the contract will pay the seller the difference between the
current value anche future value. For example, if the CFD contract is underpinned by an equity then the
buyer can speculate on share price movements without the need to own the underlying shares. Thus CFDs
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allow investors to take long or short positions synthetically heccontract may have no fixed expiry
date or contract size.

Therefore CFDs do not have a maturity date and can be traded at any time on the OTC market. The
underlying instrument may cover shares or indices. If dividends are paid on the underlyindsiyarss,

of long contracts (speculating on a rise) receive a compensatory payment. These amounts are paid by the
seller of the long contract. If dividends are paid on the underlying shares, buyers of short contracts
(speculating on a fall) pay a compensagmyment. The benefit of CFDs is that exposure can be obtained

to price movements in underlying securities and instruments without the need to commit large amounts
of capital. A holder of a CFD merely needs to deposit money in order to create the redfiatedargin.

The purpose of this margin is to hedge potential losses which may result from the transaction. Margin
requirements may need to be increased during the life of the CFD to meet changes in the value of the
contract. The contract may be closedomatically if the losses exceed the guaranteed amounts.

A SubFund may make wide use of CFDs. CFDs carry significant leverage effects. The force of the
leverage effect can move against the holder of the CFD as easily and as quickly as it carewotlreir f

To mitigate this risk, each StEund will use CFDs to obtain long or short exposure to equities and other
securities, not to gain additional leverage.

Options

ASubFund may purchase and sell ( Awr it eedr) (ofipwriiotnesr
of a put or call option which is uncovered (i.e., the writer has effectively a long or a short position in the
underlying security or currency) assumes the risk (which theoretically may be unlimited) of a decrease

or increase in the marketipe of the underlying security or currency below or above the sale or purchase

price. Trading in options is a highly specialised activity and although it may increase total return it may

also entail significantly greater than ordinary investment risk.

Swaps

Swaps involve greater risks than direct investment in the underlying securities, because swaps are subject
to the risks related to FDI described above. Total return swaps are also subject to the particular risk that
the swaps could result in losseshiétunderlying asset or reference does not perform as anticipated. In a
total return swap transaction, one party agrees to pay the other party an amount equal to the total return
of a defined underlying asset (such as an equity security or basket of sudties® or a norasset
reference (such as an index) during a specified period of time. In return, the other party would make
periodic payments based on a fixed or variable interest rate or on the total return from a different
underlying asset or neassé reference. Such transactions can have the potential for unlimited losses.

ExchangeTraded Futures Contracts

A SubFund may make use of futures contracts which will present the same types of volatility and
leverage risks associated with transactions emivetive instruments generally. In addition, such
transactions present a number of risks which might not be associated with the purchase and sale of other
types of investment products. Prior to expiration, a futures contract can be terminated onlyibyg ente

into an offsetting transaction. This requires a liquid secondary market on the exchange on which the
original position was established. While a Stnd will enter into futures and option positions only if,

in the judgment of the Investment Managdéwre appears to be a liquid secondary market for such
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instruments, there can be no assurance that such a market will exist for any particular contract at any point
in time. In that event, it might not be possible to establish or liquidate a position.

ASw-Fundés ability to utilise futures to hedge i
investments in instruments or markets will depend on the degree of correlation between the value of the
instrument or market being hedged, or to which eyp®is sought and the value of the futures contract.
Because the instrument underlying a futures contract traded by-ludhwill often be different from

the instrument or market being hedged or to which exposure is sought, the correlation risk could be
significant and could result in losses to the relevantiBuid. The use of futures involves the risk that

changes in the value of the underlying instrument will not be fully reflected in the value of the futures
contract or option.

The liquidity of a seondary market in futures contracts is also subject to the risk of trading halts,
suspensions, exchange or clearing house equipment failures, government intervention, insolvency of a
brokerage firm, clearing house or exchange or other disruptions of rtoaatialy activity.

Forward Trading

Forward trading involves contracting for the purchase or sale of a specific quantity of, among other things,

a financial instrument at the current price thereof, with delivery and settlement at a specified future date.
Forward contracts and options thereon, unlike futures contracts, are not traded on exchanges and are not
standardised; rather banks and dealers act as principals in these markets, negotiating each transaction on
an individual b a s i sngis substamially whrequlated; tiiee d N limitation and i
daily price movements and speculative position limits are not applicable. The principals who deal in the
forward markets are not required to continue to make markets in the currencies or coraithegitieade

and these markets can experience periods of illiquidity, sometimes of significant duration. There have
been periods during which certain participants in these markets have refused to quote prices for certain
currencies or commodities or havaoted prices with an unusually wide spread between the price at
which they were prepared to buy and that at which they were prepared to sell. Disruptions can occur in
any market traded by a St#Hund due to an unusually high trading volume, political irgetion, or other

factors. The imposition of controls by governmental authorities might also limit such forward (and
futures) trading to less than that which the Investment Manager would otherwise recommend, to the
possible detriment of the relevant Siabd. Market illiquidity or disruption could result in major losses

to a SubFund.

Warrants and Rights

A Sub-Fund may purchase warrants and rights traded on a Regulated Market. Warrants and rights do not
carry with them the right to dividends or voting rigltith respect to the securities that they entitle the
holder to purchase, and they do not represent any rights in the assets of the issuer. As a result, warrants
and rights may be considered more speculative than certain other types oflikgsscurites. In

addition, the values of warrants and rights do not necessarily change with the values of the underlying
securities and these instruments cease to have value if they are not exercised prior to their expiration
dates.
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When-issued, Delayed Delivery ad Forward Commitment Securities

Whenissued, delayed delivery and forward commitment securities are purchased at a price which is
generally expressed in yield terms and is fixed at the time the commitment is made, but delivery and
payment for the securits take place at a later date. No income accrues on securities which have been
purchased pursuant to a forward commitment or on avgseied basis prior to delivery of the securities.

Due to fluctuations in the value of securities purchased on a-iskexd or delayedlelivery basis, the

yields obtained on such securities may be higher or lower than the yields available in the market on the
dates when the securities are actually delivered. There is a risk that the securities may not be delivered
and thatle relevant SulFund may incur a loss.

Synthetic Short Sales

Synthetic short sales (through the use of FDIs) are considered a speculative investment practice. The
Investment Manager may attempt to limit a $wnd's exposure to a possible market deciirtbe value

of its portfolio securities through synthetic short sales of securities that the Investment Manager believes
possess volatility characteristics similar to those being hedged. In addition, the Investment Manager may
use synthetic short sales foonhedging purposes to pursue their investment objectives. For example,

the Invest ment Manager may effect a synthetic st
view, the security is overalued in relation to the issuer's prospects fowtjno

A synthetic short sale of a security involves the risk of an unlimited increase in the market price of the
security which could result in an inability to cover the short position and thus a theoretically unlimited
loss. Synthetic short sales may assject a Suund to leverage risk (i.e., the risk that losses could

well exceed a SubBund's investment). There can be no assurance that securities necessary to cover a
short position will be available for purchase.

General FDI Risks

The following gensc risks may be particularly relevant in terms of the use of derivatives and forward
transactions in each Fund:

Position (market) Risk

There is also a possibility that ongoing derivative transactions will be terminated unexpectedly as a result

of eventsoutside the control of the Investment Manager, for instance, bankruptcy, supervening illegality

or a change in the tax or accounting laws relative to those transactions at the time the agreement was
originated. In accordance with standard industry practicéa t i s t he Fundds policy
its counterparties.

Liquidity Risk

Derivatives traded OTC may not be standardised and thus may involve negotiations on each contract on
and individual basis. This may result in OTC contracts being basidl ihan exchange traded derivatives.

The swap market, which is largely OTC, has grown substantially in recent years with a large number of
banks and investment banking firms acting both as principals and as agents utilising standardised swap
documentatin. As a result, the swap market has become liquid but there can be no assurance that a liquid
secondary market will exist at any specified time for any particular swap.
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Correlation Risk

Derivatives do not always perfectly or even highly correlate or ttaeckalue of the securities, rates or

indices they are designed to track. Consequently, aFSulm d 6 s use of derivative
always be an effective means of, and sometimes could be cpuotkerctive to, the Sub und 6 s
investment objective. hadverse price movement in a derivative position may require cash payments of
variation margin that might in turn require, if there is insufficient cash available in the portfolio, the sale
ofaSuBFunddéds investments under disadvantageous con

Legal Risk

There are legal risks involved in using derivatives which may result in loss due to the unexpected
application of a law or regulation or because contracts are not legally enforceable or documented
correctly.

Leverage

Since many derivatives have leverage component, adverse changes in the value or level of the
underlying asset, rate or index can result in a loss substantially greater than the amount invested in the
derivative itself. Certain derivatives have the potential for unlimited loss tegardf the size of the

initial investment. If there is a default by the other party to any such transaction, there will be contractual
remedies; however, exercising such contractual rights may involve delays or costs which could result in
the value of théotal assets of the related portfolio being less than if the transaction had not been entered.

Foreign Exchange Risk

Investing in overseas securities will be affected by currency fluctuations, in addition to usual stock market
fluctuations. Where an agde held in a currency denomination other than Sterling, the assets value will

be affected by changes in exchange rates between the UK and the currency of the country in which the
security is held.

European Market Infrastructure Regulation

EU RegulatiorNo 648/2012 on ovethe-counter derivatives, central counterparties and trade repositories

(al so known as the European Mar ket Infrastructu
introduces requirements in respect of derivative contracts by requiric er t ai n fiel i gi bl eo
contracts to be submitted for clearing to regulated central clearing counterparties (the clearing obligation)
and by mandating the reporting of certain details of OTC and exclhanga ded ( AETDO) de
contracts toregistered trade repositories (the reporting obligation). In addition, EMIR imposes
requirements for appropriate procedures and arrangements to measure, monitor and mitigate operational
and counterparty risk in respect of OTC derivative contracts whiafmoaibject to mandatory clearing

(the risk mitigation requirements) including the posting of collateral in respect of uncleared OTC trades.
Each SulFund wi | | be a AFinanci al Counterpartyo for
clearing oblgation, the reporting obligation and the risk mitigation requireme&htsclearing obligation

and the requirement to post collateral in respect of uncleared OTC trades are being phased in over a period
of several years and, while it is difficult to pretdieeir long term impact, may well result in an increase

in the overall costs of entering into and maintaining OTC and ETD derivative contracts.
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Clearing Risks

Cleared derivative arrangements may expose theF8nls to new costs and risks. For exampdea a

party to a cleared derivatives transaction, the relevard=8ald will be subject to the credit risk of the

clearing house and the clearing member through which it holds its cleared position. The credit risk of
market participants with respect to swmntrally cleared derivatives is concentrated in a few clearing

houses, and it is not clear what impact an insolvency of a clearing house would have on the financial
system.To the extent a Subund enters into a derivatives transaction that is requirbd teared, the

SubFund runs the risk that no clearing member is willing or able to clear the transaction, or that a clearing
member used by the Si#und to hold a cleared derivatives contract will be unable or unwilling to make

timely settlement paymesitreturnthe Subund 6és mar gin, or otherwise hor

The documentation governing the relationship between &8nb and clearing members is drafted by

the clearing members and generally is less favourable to thEBubthan typical bdteral derivatives
documentationfFor example, documentation relating to cleared derivatives generally includesvayne
indemnity by the Sulfund in favour of the clearing member for losses the clearing member incurs as the
SubFunddés c | ear typicgly doesmdi provideathre GdHund any remedies if the clearing
member defaults or becomes insolvent. A clearing member also generally has the right to require
termination of an existing cleared derivatives position or an increase in margin requisreilngve those
required at the beginning of a transaction. Clearing houses also have broad rights to increase margin
requirements for existing positions or to terminate those positions at any time. In some casésiralSub
might have to terminate its ptien, and the Sufirund could lose some or all of the benefit of the position,
including loss of an increase in the value of the position or loss of hedging protection.

Directional Long/Short Strategy

In pursuing a directional long/short strategy, theebtinent Manager will tend to have a market bias,
thereby exposing the Stfund to equitymarket fluctuations and volatility

Investment Strategies

No assurance can be given that the strategies to be used will be successful under all or any market
conditions. A SubFund may utilise financial instruments such as derivatives for investment purposes
and/or seek to hedge against fluctuations in the relative values of tHesubd 6 s por t f ol i 0 p
result of changes in exchange rates, interest rataity @gices and levels of other interest rates and prices

of other securities. Such hedging transactions may not always achieve the intended effect and can also
limit potential gains.

Regulatory Risk

The SubFunds must comply with various legal requiremseincluding securities laws and tax laws as
imposed by the jurisdictions under which they operate. Should any of those laws change over the life of
the SubFunds, the legal requirement to which the-Suinds and their Shareholders may be subject could
differ materially from current requirements.

Counterparty Risk

A SubFund will be subject to the risk of the inability of any counterparty to perform with respect to
transactions, whether due to insolvency, bankruptcy or other causes. In particulatdibshuated that
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transactions may not always be delivery versus payment and this may expos&un®ub greater
counterparty risk. Generally, the I nvest ment Ma |
before entering into a transaction witletcounterparty.

Issuer Risk

The value of a security may decline for a number of reasons which directly relate to the issuer, such as
management performance, financial |l everage and r

Liquidity Risk

Liquidity risk exists when particular investments are difficult to purchase or sell. AFSub d 6 s
investments in illiquid securities may reduce the returns of th&FBot because it may be unable to sell

the illiquid securities at an advantageous time or pScdxFunds with principal investment strategies
that involve foreign securities, derivatives or securities with substantial market and/or credit risk tend to
have the greatest exposure to liquidity risk.

Equity Risk

The values of equity securities may deeldue to general market conditions which are not specifically
related to a particular company, such as real or perceived adverse economic conditions, changes in the
general outlook for corporate earnings, changes in interest or currency rates oriadgstgesentiment
generally. They may also decline due to factors which affect a particular industry or industries, such as
labour shortages or increased production costs and competitive conditions within an industry. Equity
securities generally have gteaprice volatility than fixed income securities.

Economic Dislocation Risk

The financial sector may experience periods of substantial dislocation and the impacts of that dislocation
are difficult to predict. Imbalances in trade and finance may leadiddes shocks. Moreover, the
evolution of economies and financial systems may result in the shifting of the perceived risks in recent
historical periods, for example between what have been seen as emerging and developed markets. For
example, the failure Lehan Brothers was seen by many as unlikely, and the impact of that failure was
not generally well understood in advance. More recently, European financial markets have experienced
volatility and have been adversely affected by concerns about high govedebetdvels, credit rating
downgrades, and possible default on or further restructuring of government debt. Holders-of Euro
denominated sovereign debt, including banks and other financial institutions, could be adversely affected
by weakness in sovereidporrowers, which in turn may have less ability to support the financial system.

It is possible that countries that have already adopted the Euro could abandon the Euro and return to a
national currency or that the Euro will cease to exist as a singlencyiireits current form. The effects

of voluntary or involuntary abandonment of the Euro on that country, the rest of the countries using the
Euro, and global markets are unknown, but are likely to be negative. In addition, under these
circumstances, it nyabe difficult to value investments denominated in Euro or in a replacement currency.

Smaller Company Risk

The general risks associated with fixed incoameequity securities are particularly pronounced for
securities issued by companies with smaller miadapitalisations. These companies may have limited
product lines, markets or financial resources or they may depend on a few key employees. As a result,
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they may be subject to greater levels of credit, market and issuer risk. Securities of smalleresompan
may trade less frequently and in lesser volumes than more widely held securities and their values may
fluctuate more sharply than other securities. Companies with mesiagah market capitalisations may

have risks similar to those of smaller companies.

Family or Foundations-owned Companies

Investing in family, foundation or entreprended businesses can create risk linked to the transition to

the next generation, key man risk linked to a founder of a business, or corporate governance risk if the
interests of minority shareholders are disregarded. The long term focus of these businesses generally
might not be aligned with invest@short term interests.

Anti-Money Laundering

In an effort to deter money laundering and terrorism financing, the Eaeat¥janagement Company, the
Investment Manager, any distributor, and the Central Administration Agent must comply with all
applicable international and Luxembourg laws and circulars regarding the prevention of money
laundering and terrorism financing amd particular with the Luxembourg law dated November 12th,
2004 against money laundering and terrorism financing, as amended from time to time. To that end, the
Fund, the Management Company, the Investment Manager, any distributor, and the Central
Administration Agent may request information necessary to establish the identity of a potential investor
and the origin of subscription proceeds.

If the Fund, the Central Administration Agent or any governmental agency believes that the Fund has
accepted subscripns for Shares by, or is otherwise holding assets of, any person or entity that is acting,
directly or indirectly, in violation of any anthoney laundering laws, rules regulations, treaties or other
restrictions, or on behalf of any suspected terroristtesrorist organisation, the Fund or such
governmental agency may freeze the assets of such person or entity invested in the Fund or suspend their
withdrawal rights. The Fund may also be required to remit or transfer those assets to a governmental
agency.

Cross Sub-Fund Liability

Each Sub~und will be deemed to be a separate entity with, but not limited to, its own contributions,
redemptions, capital gains, losses, charges and expenses. Thus, liabilities of an individuaidSub
which remain undischargedll neither attach to thEundas a whole, nor to other S#unds. However,

while Luxembourg law states that, unless otherwise provided for in the constituent documentation of the
Fund there is no croskability, there can be no assurance that suchigians of Luxembourg law will

be recognized and effective in other jurisdictions.

Cross Class Liability

The Classes within a Stfund are not separate legal entities. Thus, all of the assets offuSdilare
available to meet all the liabilities of suSkibFund. In practice, crosdass liability will only arise where

any Class becomes insolvent and is unable to meet all its liabilities. In this case, all of the assets of a Sub
Fund may be applied to cover the liabilities of the insolvent Class.
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Dodd-Frank Wall Street Reform and Consumer Protection Act

With the passage of the Do#ildr a n k Wal | Street Reform a#rd a@G&m3 ume
in the United States, there has been extensive rulemaking and regulatory changes that have affected and
will continue to affect private fund managers, the funds that they manage and the financial industry as a
whole. Under Doddrrank, the SEC has mandated new reporting requirements and is expected to mandate
new recordkeeping requirements for investment adsjsehich are expected to add costs to the legal,
operations and compliance obligations of the Management Company, the Investment Manager and the
SubFunds and increase the amount of time that the Management Company and the Investment Manager
spends on nemvestment related activities. Until the SEC, the CFTC and other U.S. federal regulators
implement all of the new requirements of Dedank, it is unknown how burdensome such requirements

will be. DoddFrank affects a broad range of market participants whom the Sul-unds interact or

may interact, including commercial banks, investment banks, othdrardofinancial institutions, rating
agencies, mortgage brokers, credit unions, insurance companies anedealkes. Regulatory changes

that will affect other market participants are likely to change the way in which the Management Company
and the Investment Manager conducts business with their counterpanties. take several years to
understand the impact of Dodfdank on the financial industry asvhole, and therefore, such continued
uncertainty may make markets more volatile, and it may be more difficult for the Investment Manager to
execute the investment approach of each-Buim. Moreover, the current Trump administration has
suggested that pa of DoddFrank may be delayed, modified or eliminated, and legislation has been
proposed that would make numerous changes to{Baaitk. As a result, there is substantial uncertainty
surrounding the regulatory environment for the financial industryerinited States.

Commodity Pool Operatori i De Mi ni mi s Exemptiono

While each Sull-und may trade commaodity interests (commodity futures contracts, commaodity options
contracts and/or swaps), including security futures prodeatd) of the Management Comgaandthe
Investment Manager is exempt from registration with the CFTC as a CPO pursuant to CFTC Rule
4.13(a)(3). Therefore, unlike a registered CREither the Management Company nor limesstment
Managerare required to deliver a CFTC disclosure do@amnto prospective investors, nare they
required to provide investors with certified annual reports that satisfy the requirements of CFTC rules
applicable to registered CPOs.

The potential consequence of this exemption,thesol | ed #Ade im0 md ,miisn elxwednpd a
onaSubFundbés exposure to the commodity markets. CFT
such exemption is filed must meet one or the other of the following tests with respect to its commodity
interest positions,nicluding positions in security futures products, whether entered into for bona fide
hedging purposes or otherwise: (a) the aggregate initial margin, premiums, and required minimum
security deposit for retail forex transactions, will not exceed 5% ofgha i dat i on val ue of
portfolio, after taking into account unrealised profits and unrealised losses on any such positions it has
entered into; or (b) the aggregate net notional value of such positions does not exceed 100% of the
liquidationvalue6 t he pool 6s portfolio, after taking into
on any such positions it has entered into.

EU Bank Recovery and Resolution Directive

Pursuant to the EU Bank Recovery an denberStatktsut i on
were required to introduce a recovery and resolution framework for banks and significant investment
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firms (Ainstitutionsodo) giving national competent
such an institution is deemed tofading or likely to fail. Member States were required to transpose the
BRRD into national law by January 2015 iorcertain casedanuary 2016.

Among other things the BRRD pirpvti adelso fomddrhewhind
authort i es may write down <c¢l aims of the institutiol
claims into equity.Exceptions to this include securédidbilities, client assets and client mondy.

following a baitin it is determined, based on a possdution valuation, that shareholders or creditors

whose claims have been written down or converted into equity have incurred greater losses than they
would have done had the institution had been wound up under normal insolvency proceedings, the BRRD
provides that they are entitled to payment of the difference.

Other powers of intervention include the power to close out open derivatives positions, temporarily to
suspend payment or delivery obligations, restrict or stay the enforcement of security interegtgpand
termination rights.

The implementation of a resolution process in relation to an institution which is a counterparty to or
obligor of the Fund could result in a bail being exercised in respect of any unsecured claims of the
Fund, derivativepositions being closed out, and delays in the ability of the Fund to enforce its rights in
respect of collateral or otherwise against the institution concemgdhayment of compensation due to

the Fund as a result of the Fund being worse off as & odsubuy is likely to be delayed until after the
completion of the resolution process andyprove to be less than anticipated or expected.

UK and EU Political Risk

The UK voted on 23 June 2016 to leave the Ehk process of withdrawal from the EU waggered

on 29 March 2017, pursuantéor t i cl e 50 of t hdrealyw,)ogt y hef UKbsbdm
notification to the European Council of its intention to withdraw from theTlg. Treaty provides for a

two year negotiation periqgfomtheda e of t he UK6és notification) for
of a withdrawal agreement, at the end of which (whether or not agreement has been reached) the EU
treaties cease to apply to the UK. The remaining EU Member States and the UK may exteaddthi

by unanimous agreement. This negotiation period applies only to agreement on the arrangements for the
UK6s withdrawal from t he EU,takaihttaccountghe frambwok®r ar r a
the U. K. 6s future mo.l aHd wenwsewinpt haint ahig it eheelthkKbnsi of ut u
with the EU is separate and not subject to any formal time restriction.

During and possibly after the withdrawal negotiation period, there is likely to be considerable uncertainty
as t o t bteithdiakval Fampwork, and in particular as to the arrangements which will apply to
its relationships with the EU and with other countries.

Ascertainoa SubFundd s i nvest ments may be | oUKiorthetU, they | i st e
may, as aesult, be affected by the events described atidweimpact of such events each Subd-und

is difficult to predict but there may be detrimental implications for the value of certaiSwfFund s
investments, or its ability to enter into transactionso value or realise such investmenrisis may be

due to, among other things: (i) increased uncertainty and volatili)KiandEU financial markets; (ii)
fluctuations in the market value of sterling andJéf andEU assets; (iii) fluctuations in exchge rates

between sterling, the euro and other currencies; (iv) increased illiquidity of investments located or listed
within theUK or theEU; and/or (v) the willingness of financial counterparties to enter into transactions,
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or the price at which they@aprepared to transact in relation to the managementBttidd s i nve st men
currency and other risks.

Once the position of thdK, and the arrangements which will apply to its relationships witkEthand
other countries, have been established, thafUK ceases to be a member of g without having
agreed on such arrangements or before such arrangements become effetli@eagement Company
the Investment Managehe UK Service Providethe Fundand/ora particular Su-undmay need to
befurtherrestructured. This may increase costs or make it more difficudirfpior all of theSubFunds
to pursueand achieveheir objectives.

European Economic Risk

In recent years, European financial markets have periodically experienced volatiligemddversely
affected by concerns about government debt levels, credit rating downgrades, and or restructuring of,
government debfhere have been concerns that cemié@mberStates within the Eurozone may default

on meet their debt obligations or fung requirementsThese states may be reliant on continuing
assistance from other governments and institutions and/or multilateral agencies and offices, and could be
detrimentally affected by any change in or withdrawal of such assistamgsovereign dault is likely

to have adverse consequences for the Member State concerned, the Eurozone and the wider world
economy.

It is possible that one or more Member States within the Eurozone could at some point exit the Euro and
return to a national currency @bor that the Euro will cease to exist as a single currency in its current
foom.The effects of a Member Stateds exit from the
negative, and may include, without limitation, flight of capital from pewextiweaker countries to
stronger countries in the EU, default on the exi!
system, seizure of cash or assets, imposition of capital controls that may discriminate in particular against

f or e i gsetdold:n@gs, and political or civil unre$he exit of any country from the Euro is likely to

have an extremely destabilising effect on all Eurozone countries and their economies and a negative effect
the global economy as a whole.

Events of this nater could have an adverse impact on the Fund including, among other things, causing
extreme fluctuations in the value and exchange rate of the euro, market disruption, governmental
intervention, and difficulties in valuing assets, obtaining funding or ¢raditsacting business with
counterparties and managing investment risk.

MIFID Il Regulatory Risk

MIFID Il will take effect on 3 January 2018. MIFID Il is a wide ranging piece of legislation that will
affect financial market structure, trading and dlegrobligations, product governance and investor

protection While MiFIR and a majority ofthesmal | ed fALevel 20 measures ar e
the EU as EU regul ati ons, the revised MiFIMD dir et
States. The transposition process can open the doortothe actafbol e | ag @ Indy 6, wher e i
Me mber States and their national competent aut hol

those of the European text and apply MiFlprovisions to market participants that would not otherwise

be caught by MIiFID 1l. NCAs in certain jurisdictions may propose a number of regulatory measures
and/or regulatory positions that may be unclear in scope and application (absent ESMA
guidanceYyesulting in confusion and uncertainty. It i®t possibleto predicthow these regulatory
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positions or additional governmental restrictions may be imposed on market participelngir{g the
Management Company, thevestment Manageand the UK ServicerBvider (as applicablgand/or the

effect of such resagtionsonthd nvest ment Manager 06S3ubFaubnidldist yi ntvoe sit m
objective. It is alsmot possiblago predict the unintended consequences of MiFID Il on the operattion

the Fundandthe performance of &ubFund, which may bédirectly orindirectly impacted by changes

to market structuretradingand clearing obligations, product governance and investdectionand/or

regulatory interpretation.

Emerging Markets Risk

In certain cicumstances a Stlund may invest a proportion of its assetsEimerging Markets.
Investment in such markets involves risk factors and special considerations, including the following,
which may not be typically associated with investing in more developekiets. Political or economic

change and instability may be more likely to occur and have a greater effect on the economies and markets
of emerging countries. Adverse government policies, taxation, restrictions on foreign investment and on
currency conveiility and repatriation, currency fluctuations and other developments in the laws and
regulations of emerging countries in which investments may be made, including expropriation,
nationalisation or other confiscation could result in loss to theFsmd. By comparison with more
devel oped securities mar ket s, most emerging coun
liquid and more volatile. In addition, settlement, clearing and registration procedures may be under
developed, enhancing thesks of error, fraud or default. Furthermore, the legal infrastructure and
accounting, auditing and reporting standardgrimergingMarkets may not provide the same degree of
investor information or protection as would generally apply to more developedtmark

General Risk Factors Relating to Russia

There are significant risks inherent in investing in Russia and the surrounding region. The value of
Russian companies and assets may be affected by various uncertainties such as economic, political or
diplomaic developments, social and religious instability, taxation and interest rates, currency repatriation
restrictions, crime and corruption and developments in Russian law and, in particular, the risks of
expropriation, nationalisation and confiscation ofeés®nd changes in legislation relating to the level,

or permissibility, of foreign ownership.

Economic risk

Russia is currently emerging from a financial downturn. While significantly improving, the local
economies in Russia and the surrounding regioraie generally weak, and volatile.

The Russian economy is heavily dependent on the production and export of oil and gas and is therefore
highly sensitive to changes in the world oil and gas prices. It is impossible to predict future oil and gas
price movenents with any certainty. A reduction in the global oil and gas prices would have a negative
impact on the Russian economy that would likely negatively affect the value of investments held by a
SubFund which are exposed to Russia.

Russia has many timen recent history been affected by declines in gross domestic product, higher
inflation, an unstable currency and high corporate indebtedness relative to its gross domestic product
(GDP). Although Russia is increasing its control of these factors dueherhigrrency reserves and

more conservative monetary policy it cannot be ¢
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to further deterioration or downturn. This could materially affect the value of investments held by a Sub
Fund which are expesl to Russia.

Political risk

It is uncertain whether recent political reform in Russia will continue, or that it will not be curtailed or
abandoned altogether. It is unclear whether reforms intended to liberalize prevailing economic structures
based on fre market principles will be successful. The political systems of Russia and other countries in
the region are slowly emerging from a long history of extensive government involvement in economic
affairs and political conflicts of many varieties are likiypersist for a significant period. These factors

can reduce, delay and disrupt business activity, adversely affect the local economy, the investment climate
and the environment for Western investment in particular, and may have an adverse impact-on a Sub
Funddés ability to make successful i nvest ment s.

Significant political instability or social unrest could have a material adverse effect on the value of foreign
investments in Russia and, therefore, the value of investments held byFar®utvhich are exgsed to
Russia.

Legal risk

The laws and regulations affecting Western investment and business are continuing to evolve. Laws and
regulations, particularly those involving taxation, foreign investment and trade, title to property or
securities, and trangfef title are relatively new and can change quickly and unpredictably in a manner

far more volatile than in the European Union or other developed market economies. Although basic
commercial laws are in place, they are often unclear and subject to vatgipgetation, and may at any

time be amended, modified, repealed or replaced. There is still lacking an extensive body of law and
precedents normally encountered in business environments. There can be no assurance that the local laws
and regulations wilbecome stable in the future, or that some or all of the foregoing will not have a
material adverse impact on the value of investments exposed to Russia which are held-ByradSub

Although substantial revisions have been made to the commercial lausgiaRthe judicial and civil
procedures are yet to be fully institutionally accepted. As a result, not only do local courts lack experience
in commercial dispute resolution, many of the procedural remedies for enforcement and protection of
legal rights tyically found in Western jurisdictions are not clearly defined. There remains uncertainty as
to the extent to which local parties and entities, including local governmental agencies, will recognize the
contractual and other rights of the parties with whiaky deal. Accordingly, where a S#ind holds
investments in Russia, there may be uncertainty insuckFSum d 6 s abi |l ity to prot ¢
rights against local governmental and private entities. There is also no assurance that the local
governmats will recognize or acknowledge that a Subnd has acquired title to any property or
securities in which a Sabund invests, or that a StHund is the beneficial owner of any property or
security held in the name of a nominee which has acquired sugérijyror security on behalf of such
SubFund, because there is at present no reliable system or legal framework regarding the registration of
titles.
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Russian taxation

Russian tax law and practice is not as clearly established as that of the EU. Althmagiality of tax
legislation has generally improved with the introduction of the Tax Code, the possibility exists that Russia
may impose arbitrary or onerous taxes and penalties in the future, which could adversely affect business.

Russian sanctions

Sinee March 2014 a number of governments and governmental organisations have applied sanctions
against individuals and entities domiciled in or connected to Russia. In particular, sanctions have been
approved by the United States, the EU and other governmangiahisations. The value of Russian
companies and assets may be affected by existing and/or future sanctions against Russian individuals and
entities in which the Fund may invest or have exposure to by virtue of its investments.

Cyber Crime and Security Breaches

With the increasing use of the Internetthe&dund t ec h
is susceptible to greater operational and information security risks through breaches in cyber security.
Cyber security breaches include, hatt limitation, infection by computer viruses and gaining
unaut horised access to the Fundds systems thr ol
misappropriating assets or sensitive information, corrupting data, or causing operations to ba& disrupte
Cyber security breaches may also occur in a manner that does not require gaining unauthorised access,
such as deniabf-service attacks or situations where authorised individuals intentionally or
unintentionally release confidential information stored ot h e F u n & dyber segustyt becath .

may cause disruptions and i mpact the Fundébés bus
financial losses, inability to determine each $ub n d 6 s net asset val ue, Vi o
regulatoy penalties and/or fines, compliance and other c&stsh Suk~und and its investors could be
negatively impacted as a resuh. addition, because the Fund works closely with thiadty service

providers, indirect cyber security breaches at such-garty service providers may subject the Sub

Funds and their investors to the same risks associated with direct cyber security bifemtttesindirect

cyber security breaches at an issuer of securities in which the Fund invests may similarly negatively
impact each Subund and its investordVhile the Fund has established risk management systems
designed to reduce the risks associated with cyber security breaches, there can be no assurances that such
measures will be successful.

The foregoing list of risk factors does not purport to be an exhaustive list of all the risk factors
relating to investments in any particular SubFund. Various other risks may apply. Prospective
investors should consult with their own professional advisors before deciding to sudsibe.
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APPENDIX | T ELEVA EUROPEAN SELECTION FUND

TO THE PROSPECTUS OF ELEVA UCITS FUND

1. Name

Eleva UCITS Fund E| e v a

2. Reference Currency

European

Elevh EucopearoSelecton Fudd )(.t h e

The Reference Currency of the Eleva European Sathe€Etind is the Euro.

3. Classes

Currently, Shares of the Eleva European Selection Fund are issued in the following Classes:

Class and Reference Currency ISIN

Class Al (EUR) acc. LU1111642408
Class Al (USD) acc. (hedged) LU1111642580
Class Al (USD) accufhedged) LU1331971090
Class Al (CHF) acc. (hedged) LU1111642663
Class Al (SGD) acc. (hedged) LU1111642747
Class Al (GBP) acc. (hedged) LU1716216319
Class Al (EUR) dis. LU1543705286
Class Al (USD) dis. (unhedged) LU1716216400
Class Al (USD) dis. @dged) LU1716216582
Class Al (GBP) dis. (unhedged) LU1331971173
Class A2 (EUR) acc. LU1111642820

Classes F

ISIN to be issued upon the
establishment of each Cla
F (see pag@7 above).

Class F1 (EUR) acc. LU1582296411
Class | (EUR) acc. LU1111643042
Class | (USD) acc. (hedged) LU1111643125
Class | (USD) acc. (unhedged) LU1331971256
Class | (CHF) acc. (hedged) LU1111643398
Class | (SGD) acc. (hedged) LU1111643554
Class | (GBP) acc. (hedged) LU1111643471
Class | (EURXis. LU1111643638
Class | (USD) dis. (unhedged) LU1716216665
Class | (USD) dis. (hedged) LU1331971413
Class | (GBP) dis. (unhedged) LU1331971330
Class 12 (EUR) acc. LU1140883403
Class 12 (EURXis. LU1737657111
Class R (EUR) acc. LU1111643711
ClassR (USD) acc. (hedged) LU1148156323
Class R (USD) acc. (unhedged) LU1716216749
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Class R (CHF) acc. (hedged) LU1148164426
Class R (SGD) acc. (hedged) LU1716216822
Class R (GBP) acc. (hedged) LU1111643802
Class R (EUR) dis. LU1716217044
Class R (USD) dis(lunhedged) LU1331971686
Class R (USD) dis. (hedged) LU1716217127
Class R (GBP) dis. (unhedged) LU1331971504
Class X (EUR) acc. LU1824466707
Class Z (EUR) acc. LU1111643984

The Eleva European Selection Fund offers Class Al, Clas€lags |, Class 12, Class, Rlass Xand
Class ZShares with different characteristics, including currencies, distribution policies and h&dging.
Eleva European éection Fund also offers Cla$s Shareswith different characteristics, including
currencies, distribution policies, hedging and fee arrangert@agurther page8 above)

Please visit the Website for a complete lisCtasses available in the Eleva European Selection Fund.

Clas®sF are reserved tinstitutional Investorsvho haveenteredinto a specific agreement with the
Investment Managetnvestmeninto ClasgsF shallrequire the consent of thevestment Managy.

Class | Shares and Class 12 Shares are reserved to Institutional Investors. Investment into Class 12 Shares
shall be at the absolute discretion of the Board of Directors.

ClassA2 Sharesshall be available for subscription at the discretion of theb&l Distributor and are
intended to be distributed in certain jurisdictions and through certain distributors and platforms having
separate fee arrangements in place with subscribers to which the Fund is not party.

Class R Shares may be offetiactertain limited circumstances as more particularly described under the
heading ACI asses ohtpfddofteedrospitiusass R Shareso

Class X Shares are reserved for investment by such othdfuBgls as may be permitted, pursuant to
their respective investment objectives and policies and subject to any applicable investment restrictions,
to invest in the Elev&uropean SelectioRund from time to timeSuch nvestmenof other SubFunds

into Class X Shares shall be at the absolute discretion of the Board of Directors.

Class Z Shares are reserved for Institutional Investors who have entered into a specific agreement with
the Fundandbr the Investment Manager. Investment into Class Z Sharek b#halt the absolute
discretion of the Board of Directors.

4, Investment Objective, Policy and Restrictions
Investment Objective

The Eleva European Selection Fund seeks to achigyerior long term risk adjusted returns and capital
growth by investing primay in European equities and equity related securities
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Investment Policy

The Investment Manager will seek to invest in companies which it considers to have attractive growth
prospects over a three to five year period not reflected in its current tyadegor which have low
valuation multiples that have the potential to revert to the mean over time.

The Investment Manager will seek to focus on four particular types of companies in investing the Eleva
European Selection Fundbés assets:

1.  family or foundd@ion-owned companies managed with a patrimonial approach;

2. companies in mature industries which the Investment Manager considers to have
differentiated or innovative business models;

3. companies wheréhe Investment Manager considers there t@lmsconnecbetween the
credit and the equity market perception of the fundameotdlsat company; and

4.  companieghe Investment Manager considers tounelergoing material changecluding
throughrestructuringconsolidationthe appointment aiew management t¢ine restructuing
of thebalance sheet

The Eleva European Selection Fundpanently invests a minimum of Z&0f its net assets in the equity
of corporate issuers with their registered office in a Member State and is thereforB PEBAf d 6 Ep ar gn
en Actiog) eligible in France.

The Eleva European Selection Fund may invest up to 10% of its net assets in Russian or Turkish equities
or equity related securities.

The Eleva European Selection Fund may subscribe and hold Shares issued by one or more-other Sub
Funds, which in total amounts to a maximum of 5% of its net assets.

In order to comply with the reformed German Investment Tax Act 20&8Ekeva European Selection
Fundwill invest a minimum of 9% of its net assets in equity participations (as definettié German
Investment Tax Act 2018)

Ininvestingt he EIl eva European Selection Fundbs assets,
way which results in differences when compared tdlevant Benchmark for each Class (as set out in
thetaleunder t he headi nkplow) Pdudifigdn tenrasnot tke effuiies @and equity

related securities held, sectors and geographies of such investmeriRel@vent Benchmark for each

Classis the benchmark against which tperformancef thatClasswill be measured for the purposes of
calculating a performance fee (sekebklow).

In managingheEleva European Selection Futide Investment Manager will only invest on an ancillary
basis in FDIs such as index or sector futures, options onitsesand potentially CFDs, for hedging or
for efficient portfolio management purposes. The Investment Manager wiltilipé leverage.

The Eleva European Selection Fund may enter Satcurities Financing Transactiomspursuit of the
Eleva European&sl ecti on Fundo6és investment strategy.

1 This paragraph will apply as from 20 January 2018
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As at the date of this Prospectti®e maximum proportion and expected proportion of the net asset value
of the Eleva EuropeaBelection Fundvhich may be invesed in each type oSecurities Financing
Transactionsireas follows

Transaction type 2Expectedproportion(as a %| *Maximumproportion(as a %
of total Net Asset Value) of total Net Asset Value)

Securities lending transactions 10 80

Buy-sell back and sebuy back| 10 80

transactions

Repurchase and reverse ueghase 10 80

transactions

The ElevaEuropearSelection Fundnay enter intd-Dis and/or Securities Financing Transactions with
brokers and/ootherc o u nt e r p ar TradiegCoufitergatytd ) a @ r adi ng Counterp
entitled to receive a fee oommission in respect of afPI or Securities Financing Transaction executed
by the Eleva European Selectiofund which may be reflected in the economics of the relevant
transactionAll counterparties t&ecurities Financing Transactionsl be estalished in a member state

of the OECD, will be regulated in their home jurisdiction and will have a minimumtknng credit
rating of at least A2 or equivaler®@ther than transaction costs and dealing commissions, there is no
current intention to pay a fee any third party in connection with the execution of any Securities
Financing Transaction&ll revenues (less transaction coatgl dealing commissionfrom Securities
Financing Transactionaccrue to theEleva European Selectiofund. It is not expeted that the
Investment Manager will be affiliated with any counterparty to a Securities Financing Transaction.

TheElevaEuropearSelectionFund s c ol | at eusadrrangements asnayvdagtween €rading
CounterpartiesThe ElevaEuropearSelet¢ion Fundmay be required to deliver collateral from time to

time to its Trading Counterparties under the terms of the relevant trading agreements, by posting initial
margin and/or variation margin and on a daily riarknarket basis. ThElevaEuropearsSdection Fund

may also deposit collateral as security with a Trading Counterparty as broker. The treatment of such
collateral varies according to the type of transaction and where it is traded. Under transfer of title or re
use arrangements, the cash, séiegrand other assets deposited as collateral will generally become the
absolute property of the Trading Counterparty, when the collateral is deposited or, as the case may be, at
the time of reuse and th&levaEuropearSelection Fundwill have a right © the return of equivalent

assets. There are generally no restrictions on theg®f collateral by such Trading Counterparties.

A right to the return of equivalent assets will normally be unsecured and the collateral will be at risk in
the event of th insolvency of the Trading Counterparty. Collateral may also be held bilehea
EuropearSelection Fundubject to a security interest given in favour of the Trading Counterparty and,

in some cases, oOother member s wfolldtehks héldoaddecurty Coun
2 The expected proportion tie SubBFunddés Net Asset Value which may be subject to
of (x) the market value of the securities held inthe-Bubn dés port f ol i o whi c Fsuclstransactesxapde ct ed t o

(y) the face value afash which is expected to be used to borrow securities of the relevant type as a percentage of Net Asset Value.

8 The maximum proportion ofthe Stbhu nd 6s Net Asset Value which may be subject to
of (x) the narket value of the securities heldintheSubndds port f ol i o suthiracdactiomand (y)ihe fasccsubj ect t
value of cash which may be used to borrow securities of the relevant type as a percentage of Net Asset Value.
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interest basis, thElevaEuropearelection Funaill retain a residual interest in the collateral subject to

a charge in favour of the Trading Counterparty and, where applicable, other members of its group as
securityfor the ElevaEuropearSelection Funds obl i gations to the Tradin
applicable, other members of its group). Generally, on the insolvency of the Trading Counterparty, while

the ElevaEuropeartelection Funavill retain its residuainterest in the collateral, this may be subject to

stays of action, delays and/or additional charges as part of the insolvency process.

5. Dividend Policy

In respect of the Accumulation Classes, under normal circumstances, the Eleva European Selection Fund
does not intend to declare and make distributions with respect to the net investment income and realised
capital gains of each Accumulation Class. Accordingly, the Net Asset Value per Share of these
Accumulaton Classes will reflect any net investment incooneapital gains.

It is intended that the Distribution Classes will makéficientdistributions ofincome attributable to the

relevant Distribution Class during each Financial Mear or der t o satisfy a UK S
tax on such distriltions and under the reporting fund rul8sich distributions will normally be payable

annually in arrears within 10 calendar days followtimg end of each Financial Ye&or the purposes of

calculating such distributions, the Fund intends to operaiéati equalisation with a view to ensuring

that the level of distribution per Share is not affected by the issue and redemption of Shares within the
relevant Distribution Class during the relevant Financial Year

Shareholders in the Distribution Classkalkhave the discretion to elect that any distribution payable or
declared shall be reinvested in the Eleva European Selection Fund instead of being paid in cash.
Distributions reinvested shall be treated in the same way as a subscription for ShahesEheva
European Selection Fund.

Distributions unclaimed after five years from the end of the relevant Financial Year will lapse and revert
to the Eleva European Selection Fund as a whole. No interest will be payable by the Eleva European
Selection Fun@n distributions declared and held for the benefit of the relevant Shareholder until the date
of payment or the date upon which such distributions are forfeited.

6. Charges

In respect of each Class of the Eleva European Selection Fund, the following cimalrfessamay be
levied or charged, in each case at the discretion of the Board of Directors:

() an initial sales charge of up to 3% for all Classes save for Class A2 which will have an initial
sales charge of up to 2&d Class X which will not have antiiai sales charg

(i)  aswitching fee of up to 1%ave for Class X which will not have a switching.fee
No redemption fee will be charged.

7.  Subscriptions

Subject to the discretion of the Board of Directors to determine otherwise, subscription aplicati
should be received in proper form by the Central Administration Agent by 12:00 p.m. (Luxembourg time)
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on the relevant Valuation Day on which the investor is seeking to be issued Shares. Subscription
applications must mention the number of Shares orablk amount being purchased.

The KIID for the relevant Share Class for which a subscription application is being made must be read
prior to subscription.

Subject to the discretion of the Board of Directors to determine otherwise, subscription apglicatio
received and approved, or deemed to be received and approved, by the Central Administration Agent
after 12:00 p.m. (Luxembourg time) on the relevant Valuation Day will be deemed to have been received
for the next Valuation Day.

The Central Administrabin Agent will nhormally send a contract note confirming subscription by
facsimile, email or post to the applicant as soon as reasonably practicable and normally within three
Business Days following the relevant Valuation Day.

The Board of Directors may, iits sole discretion, decide that applications for subscriptions of two or
more affiliated entities of the same group and/or different individuals of the same family will be treated
as one single application for subscription.

8. Minimum Initial Subscription, Subsequent Subscription Amount, Minimum Holding
Amount and Minimum Redemption Amount

Class Minimum Initial | Minimum Minimum Minimum
Subscription Subsequent Holding Redemption
Amount Subscription Amount Amount

Amount

Class Al (EUR) acd No minimum No minimum No minimum No minimum

Class Al (USD) acd No minimum No minimum No minimum NoO minimum

(hedged)

Class Al (USD) acd No minimum No minimum No minimum No minimum

(unhedged)

Class Al (CHF) acd No minimum No minimum No minimum No minimum

(hedged)

ClassAl (SGD) acc.| No minimum No minimum No minimum NoO minimum

(hedged)

Class Al (GBP) acd No minimum No minimum No minimum NoO minimum

(hedged)

Class Al (EUR) dis| No minimum No minimum No minimum No minimum

Class Al (USD) dis| No minimum No minimum No minimum NoO minimum

(unhedged)

Class Al (USD) dis| No minimum No minimum No minimum No minimum

(hedged)

Class Al (GBP) dis| No minimum No minimum No minimum NoO minimum

(unhedged)

Class A2 (EUR) acd No minimum No minimum No minimum NoO minimum

Classes F EUR 30,000,000 | No minimum EUR 30,000,000 No minimum

Class F1 (EUR) acg EUR 30,000,000 | No minimum EUR 30,000,000 No minimum
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Class | (EUR) acc. | EUR 1,000,000 No minimum EUR 1,000,000 | No minimum
Class | (USD) acc| USD equivalent of No minimum USD equivalenf No minimum
(hedged) EUR 1,000,000 of EUR

1,000,000
Class | (USD) acc| USD equivalent of No minimum USD equivalenf No minimum
(unhedged) EUR 1,000,000 of EUR

1,000,000
Class | (CHF) acc| CHF equivalent of No minimum CHF equivalenf No minimum
(hedged) EUR 1,000,000 of EUR

1,000,000
Class | (SGD) acd SGD equivalent o] No minimum SGD equivalen]{ No minimum
(hedged) EUR 1,000,000 of EUR

1,000,000
Class | (GBP) acd GBP equivalent o] No minimum GBP equivalen{ No minimum
(hedged) EUR 1,000,000 of EUR

1,000,000
Class | (EUR) dis. | EUR 1,000,000 No minimum EUR 1,000,000 | No minimum
Class | (USD) dis| USD equivalent of No minimum USD equivalenf No minimum
(unhedged) EUR 1,000,000 of EUR

1,000,000
Class | (USD) dis| USD equivalent of No minimum USD equivalenf No minimum
(hedged) EUR 1,000,000 of EUR

1,000,000
Class | (GBP) dis| GBP equivalent o] No minimum GBP equivalent No minimum
(unhedged) EUR 1,000,000 of EUR

1,000,000
Class 12 (EUR) acc.| EUR 30,000,000 | No minimum EUR 30,000,000| No minimum
Class 12 (EUR) dis. | EUR 30,000,000 | No minimum EUR 30,000,000| No minimum
Class R (EUR) acc.| No minimum No minimum No minimum NoO minimum
Class R (USD) acd No minimum No minimum No minimum NoO minimum
(hedged)
Class R (USD) acd No minimum No minimum No minimum No minimum
(unhedged)
Class R (CHF) acd No minimum No minimum No minimum No minimum
(hedged)
Class R (SGD) acd No minimum No minimum No minimum No minimum
(hedged)
Class R (GBP) acd No minimum No minimum No minimum NoO minimum
(hedged)
Class R (EUR) dis. | No minimum No minimum No minimum No minimum

Class R (USD) dis
(unhedged)

No minimum

No minimum

No minimum

No minimum

Class R (USD) dis| No minimum No minimum No minimum No minimum
(hedged)
Class R (GBP) disl No minimum No minimum No minimum No minimum

(unhedged)

Class X(EUR) acc.

No minimum

No minimum

No minimum

No minimum
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Class Z (EUR) acc.\ EUR 1,000,000 No minimum EUR 1,000,000 | No minimum

9.  Subscription Price

The Subscription Price, payable in the Reference Currency of the relevant Class, must belpaid by t
prospective Shareholder and received in cleared funds (net of all bank charged)&ydsitarywithin

two Business Days after the Valuation Day on which the subscription application was accepted, subject
to the discretion of the Board of Directorstketermine otherwise.

The Subscription Price will be unknown at the time that the subscription application is made.

10. Redemptions

Each Shareholder may apply for the redemption of all or part of his Shares or for a fixed amount. If the
value ofa Shareholde6 s hol ding on the relevant Valwuation Da
be less than the specified minimum holding amount detailed in respect of each Class above, the
Shareholder will at the discretion of the Fund be deemed to have requestedethetion of all of his

Shares.

Redemption requests must be received in proper form by the Central Administration Agent no later than
12:00 p.m. (Luxembourg time) on the relevant Valuation Day on which the Shareholder is seeking to be
redeemed, unlessterwise determined by the Board of Directors at their discretion.

Subject to the discretion of the Board of Directors to determine otherwise, redemption requests received
or deemed to be received by the Central Administration Agent later than 12:qQyxembourg time)

on the relevant Valuation Day will be held over until the next Valuation Day and Shares will then be
redeemed at the price applicable to that next Valuation Day.

The Central Administration Agent will normally send a contract note comiiyredemption by facsimile,
email or post to the Shareholder as soon as reasonably practicable and normally within three Business
Days following the relevant Valuation Day.

11. Payment of Redemption Proceeds

Redemption proceeds will be typically settled ba second Business Day following the Valuation Day
on which the redemption request was received or was deemed to have been received at the Redemption
Price.

In case the Shareholder account is not compliant with the applicablaamiy laundering requingents,

the settlement of redemption proceeds will be delayed until such time that the Central Administration
Agent is satisfied that the status on the account is compliant with the applicabt®aati laundering
requirements.

The Redemption Price willdounknown at the time at which the redemption request is made.
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12. Switches

Subiject to the qualifications for investment being r8bgreholders may switch Shares of a Class of the

Eleva European Selection Fund into Shares of another Class of the ElevaaBBefextion Fund or of
anotherSu-und. The Board of Directors has the discre
Chargesd above.

Shareholders may only switch into Clask of the Eleva European Selection Fund with the prior consent
of thelnvestment Manageand provided thegualify as Institutional Investors and theymply with the
minimum investment requirementSwitches may be made betwedifferent ClasesF with the prior
consent of the Investment Manager.

Shareholders may only seh into Class | Shares or Class 12 of the Eleva European Selection Fund with
the prior consent of the Board of Directors and provided they qualify as Institutional Investors and they
comply with the minimum investment requirements.

Shareholders may onbwitch into Class R Sharéscertain limited circumstances as more particularly
described under the headi ng nC8oatsePospecudappg/har es;

Other SubFunds may only switch into Class X Shares with the prior written consent of the Board of
Directors.

Shareholders may only switch into Class Z Shares with the prior consent of the Board of Directors and
provided they qualify as Institutional Investors andyttmmply with the minimum investment
requirements.

Switching applications must be received in proper form by the Central Administration Agent no later than
12:00 p.m. (Luxembourg time) on the relevant Valuation Day on which the Shareholder is seeking to b
switched from one Class to another, unless otherwise determined by the Board of Directors at their
discretion. Shareholders must read the KIID relevant to the Class in which they are applying to switch
before submitting a switching application.

Subjectio the discretion of the Board of Directors to determine otherwise, switching requests received or
deemed to be received by the Central Administration Agent later than 12:00 p.m. (Luxembourg time) on
the relevant Valuation Day will be held over until texnValuation Day and Shares will then be switched

at the price applicable to that next Valuation Day.

13. Fees and expenses
Investment Management Fee

The Fund pays out of the assets of the Eleva European Selection Fund to the Investment Manager an
investmenimanagement fee monthly in arrears at the rate per annum, as set out below, of the Net Asset
Value of the relevant Class of the Eleva European Selection Fund. The investment management fee is
calculated and paid in the Reference Currency of the Eleva &amdgelection Fund.

Class and Currency Denomination| Investment Management Fee
Class Al (EUR) acc. 1.5%
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Class Al (USD) acc. (hedged) 1.5%
Class Al (USD) acc. (unhedged) | 1.5%
Class Al (CHF) acc. (hedged) 1.5%
Class Al (SGD) acc. (hedged) 1.5%
Class AL (GBP) acc. (hedged) 1.5%
Class Al (EUR) dis. 1.5%
Class Al (USD) dis. (unhedged) | 1.5%
Class Al (USD) dis. (hedged) 1.5%
Class Al (GBP) dis. (unhedged) | 1.5%
Class A2 (EUR) acc. 2%
Clas®sF Upto 1.26
Class F1 (EUR) acc. Upto 1.1%
Class | (EUR@cc. 0.9%
Class | (USD) acc. (hedged) 0.9%
Class | (USD) acc. (unhedged) 0.9%
Class | (CHF) acc. (hedged) 0.9%
Class | (SGD) acc. (hedged) 0.9%
Class | (GBP) acc. (hedged) 0.9%
Class | (EUR) dis. 0.9%
Class | (USD) dis. (unhedged) 0.9%
Class | (USD dis. (hedged) 0.9%
Class | (GBP) dis. (unhedged) 0.9%

Class 12 (EUR) acc.

Up to 0.85%

Class 12 (EUR) dis.

Up to 0.85%

Class R (EUR) acc. 0.9%
Class R (USD) acc. (hedged) 0.9%
Class R (USD) acc. (unhedged) | 0.9%
Class R (CHF) acc. (hedged) 0.9%
Class R (SGD) acc. (hedged) 0.9%
Class R (GBP) acc. (hedged) 0.9%
Class R (EUR) dis. 0.9%
Class R (USD) dis. (unhedged) 0.9%
Class R (USD) dis. (hedged) 0.9%
Class R (GBP) dis. (unhedged) 0.9%
Class X (EUR) acc. 0%

Class Z (EUR) acc.

Subject to agreemé with the investor (see below)

No investment management fee is paid out of the assets Gldbe Z Shares at the level of the Fund.
Investors wishing to subscribe in Class Z Shares must conclude a specific remuneration agreement with
the Fundandbr the Investment Manager.

The Investment Manager may waive the investment management fee in whole or in part for such period
or periods as it may in its absolute discretion determine.

The investment management fee is normally payable by the Eleva EurSpkstion Fund to the

Investment Manager within 10 calendar days after the end of each calendar month.
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Performance Fee

The Investment Manager is entitled in respect of each Class to receive a performance fee calculated in
relation to each Performance Pelr A performance fee may only be levied if the percentage evolution

of the Net Asset Value per Shavéthe relevant Clasis superior to the percentage evolution of the
Relevant Benchmark fahat Class (as set out in the table on p88eéelow) during the Performance

Period. The performance fee for each Class is set out in the table below and shall be payable in respect
of the amount by which the percentage increase or decrease in the Net Asset Value p&, Share
respectrely, more than or less than the percentage increase or decrease in valueRefettant
Benchmarkfor each Clasduring the Performance Period.

The performance fee is payable annually in arrears within 10 calendar days at the end of each Performance
Peiod. The Net Asset Value per Share utilised in calculating the performance of a Class over a
Performance Period will include accruals for investment management fees but not performance fees
payable in respect of each Performance Period. In addition, aigpecgdjustments will be made to take
account of distributions made in respect of a Class for prior Performance Periods and the actual
performance of the Net Asset Value per Share in a Performance Period will be adjusted to include any
distributions madén respect of thClass for the Performance Period.

For the purposes of calculating the Net Asset Value per Share on each Valuation Day, the performance
fee will be calculated as if the Performance Period ended on such Valuation Day and if a performance
fee would be payable on this basis, an appropriate accrual will be included in the Net Asset Value per
Share.

In the event Shares of a Class are redeemed during a Performance Period, a performance fee will be
payable equivalent to the performance fee actinecalculating the Net Asset Value per Share at the
time of redemption.

The Performance Periods in respect of each Class comprise successive 12 monthly periods ending on 31
December in each calendar year. The first Performance Period in respect of wiCleemmence on

the first Dealing Day for Shares of a Class. The last Performance Period in respect of a Class will end on
the date of termination of the Class. If the Investment Management Agreement is terminated before the
end of a Performance Peride performance fee in respect of the then current Performance Period will

be calculated and paid to the Investment Manager as though the date of termination were the end of the
relevant Performance Period.

The index used for calculating the performafess may be subject to such adjustments and changes as
may from time to time be agreed between the Directors and the Investment Manager.

In calculating the performance fee payable in respect of a Performance Period, no account is taken of any
underperformace of the Net Asset Value per Shafethe relevant Claseelative to the value of the
Relevant Benchmarior that Classluring prior Performance Periods.

The formula used to calculate the performance fee is:

G=Zeroif(B/E-1)<(C/F-1)

G=[B/E-1)-(C/F-D]*E*H*A
if(B/E-1)>(C/F-1)
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A = Average number of Shares of a Class in issue during the Performance Period

B = Net Asset Value per Share on the last Valuation Day of the Performance Period adjusted to add back

performance accruals and distributions in respect of such period

C = Value of theRelevant Benchmaréin the last Valuation Day of the Performance Period

E = (for the initial Performance Period of a Class) the initial issue price per Share and (for subsequent
Perbrmance Periods) the Net Asset Value per Share on the last Valuation Day of the preceding
Performance Period after deduction of accrued performance fees and distributions in respect of such

period

F = (for the initial Performance Period of a Class) theizalf theRelevant Benchmarkn the first
Dealing Day of the Class and (for subsequent Performance Periods) the valuradéttaat Benchmark
on the last Valuation Day of the preceding Performance Period

G = Performance fee

H = Performance fee percentage

Class and Currency
Denomination

Relevant Benchmark

Performance
Fee Percentage

Class Al (EUR) acc.

STOXX Europe 600 EUR (Net Return)

10%

Class Al (USD) acc. (hedged) STOXX Europe 600 EUR (Net Return) | 10%
Class Al (USD) acc. (unhedged) | STOXX Europe 600 Bt Return USD 10%
Class Al (CHF) acc. (hedged) STOXX Europe 600 EUR (Net Return) | 10%
Class Al (SGD) acc. (hedged) STOXX Europe 600 EUR (Net Return) | 10%
Class Al (GBP) acc. (hedged) STOXX Europe 60EUR (Net Return) 10%
Class Al (EUR) dis. STOXX Europes00 EUR (Net Return) 10%
Class Al (USD) dis. (unhedged) | STOXX Europe 600 Net Return USD 10%
Class Al (USD) dis. (hedged) STOXX Europe 600 EUR (Net Return) | 10%
Class Al (GBP) dis. (unhedged) | STOXX Europe 600 GBP Net Total Retur 10%
Class A2 (EUR) acc. STOXX Europe 600 EUR (Net Return) | 10%
Classes F STOXX Europe 600 EUR (Net Return) | Up to 10%
Class F1 (EUR) acc. STOXX Europe 600 EUR (Net Return) | Up to 10%
Class | (EUR) acc. STOXX Europe 600 EUR (Net Return) | 10%
Class | (USD) acc. (hedged) STOXX Euope 600 EUR (Net Return) 10%
Class | (USD) acc. (unhedged) STOXX Europe 600 Net Return USD 10%
Class | (CHF) acc. (hedged) STOXX Europe 600 EUR (Net Return) | 10%
Class | (SGD) acc. (hedged) STOXX Europe 600 EUR (Net Return) | 10%
Class | (GBP) acc. (hedd) STOXX Europe 600 EUR (Net Return) | 10%
Class | (EUR) dis. STOXX Europe 600 EUR (Net Return) | 10%
Class | (USD) dis. (unhedged) STOXX Europe 600 Net Return USD 10%
Class | (USD) dis. (hedged) STOXX Europe 600 EUR (Net Return) | 10%
Class | (GBP) dis. futhedged) STOXX Europe 600 GBP Net Total Retur 10%
Class 12 (EUR) acc. STOXX Europe 600 EUR (Net Return) | Up to 10%
Class 12 (EUR) dis. STOXX Europe 600 EUR (Net Return) | Up to 10%
Class R (EUR) acc. STOXX Europe 600 EUR (Net Return) | 10%
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Class R (USD) ar (hedged) STOXX Europe 600 EUR (Net Return) | 10%

Class R (USD) acc. (unhedged) | STOXX Europe 600 Net Return USD 10%

Class R (CHF) acc. (hedged) STOXX Europe 600 EUR (Net Return) | 10%

Class R (SGD) acc. (hedged) STOXX Europe 600 EUR (Net Return) | 10%

Class R (GBP) acc. (hedged) STOXX Europe 600 EUR (Net Return) | 10%

Class R (EUR) dis. STOXX Europe 600 EUR (Net Return) | 10%

Class R (USD) dis. (unhedged) | STOXX Europe 600 Net Return USD 10%

Class R (USD) dis. (hedged) STOXX Europe 600 EUR (Net Return) | 10%

Class R (GBP) dis. (unhedged) | STOXX Europe 600 GBP Net Total Retur 10%

Class X (EUR) acc. N/A 0%

Class Z (EUR) acc. STOXX Europe 600 EUR (Net Return) | Subject to
agreement  with
the investor (ses
below).

No performance fee is paid out of the assethefGlass Z Shares at the level of the Fund. Investors
wishing to subscribe in Class Z Shares must conclude a specific remuneration agreement with the Fund

or the Investment Manager.

Whilst the Lhhedged Classes will not be hedged against the Referenen&uaf theEleva European
SelectionFund, theRelevant Benchmarior each Classs calculaed in the Refeence Currency for such

Unhedged Classes for the purposes of calculating the performance fee .payable

14. Global Exposure Calculation Methodology

The gldal exposure will be calculated by using the commitment approach.

15. Leverage

In managing the Eleva European Selection Fund, the Investment Mavithget utilize leverage.

16. Risk Factors

The Eleva European Selection Fund is primarily subject to the risks dr i bed under t h
the Prospectus and in particul

FACTORS ANNEXO
- Equity Risk,
- Market Risk,

of

- Economic Dislocation Risk,
- Foreign Exchange/Currency Risk,
- Past performance is not an Indication of Future Results.

17. Profile of the Typical Investor and Target Market

The Eleva European Selection Fundvsilable for investment by retail and institutional investors and is
suitable for investors seeking capital growth over at least a 5 year investment period and who wish to
gain exposue to targeted equities and similar investments of the type described in the investment policy
described abov@.he Eleva European Selection Fund may nawblefor investors outside the target

market.
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18. Listing

The Shares of the Eleva European Selackand are currently not listed on any stock exchange. The
Board of Directors may, in its sole discretion, make an application for the listing of the Shares on the
Luxembourg Stock Exchange or any other stock exchange.

19. Termination of the Eleva European Skection Fund or a Class and merger of a Class

Subject to the discretion of the Board of Directors to determine otherwise, the Eleva European Selection
Fund or a Class may be terminated by resolution of the Board of Directors:
(i) if the Net Asset Value of theleva European Selection Fund is below EUR 10,000,000
(if) if the Net Asset Value of any Class is below EUR 10,000,000 (or the currency equivalent of EUR
10,000,000)

20. STOXX Index

STOXX Limited (iASTGROXXY)Europs 600 BUR (Netdatur§TOXXS Europe

600 Net Return USDSTOXX® Europe 600 GBP Net Total Retuamd the data comprised therein.
STOXX has not been involved in any way in the creation of any reported information and does not give
any warranty and excludes any liability whatsoeverefivar in negligence or otherwisg)including

without limitation for the accuracy, adequateness, correctness, completeness, timeliness, and fitness for
any purposei with respect to any reported information or in relation to any errors, omissions or
interruptions in theSTOXX® Europe 600 EUR (Net ReturrtheSTOXX® Europe 600 Net Return USD,

the STOXX® Europe 600 GBP Net Total Retuontheir respectivelata. Any dissemination or further
distribution of any such information pertaining to STOXX is prohthite

STOXX and its Ilicensors (the ALicensorso) have
licensing of theSTOXX® Europe 600 EUR (Net Returrihe STOXX® Europe 600 Net Return USD, the
STOXX® Europe 600 GBP Net Total Retuamd the related tdemarks for use in connection with the
Eleva European Selection Fund.

STOXX and its Licensors donot:

Sponsor, endorse, sell or promote the Eleva European Selection Fund.

Recommend that any person invest in the Eleva European Selection Fund or anycatiissse

Have any responsibility or liability for or make any decisions about the timing, amount or pricing

of the Eleva European Selection Fund.

Have any responsibility or liability for the administration, management or marketing of the Eleva
European Section Fund.

Consider the needs of the Eleva European Selection Fund or the shareholders of the Eleva European
Selection Fund in determining, composing or calculatingSR®XX® Europe ®0 EUR (Net
Return),the STOXX® Europe 600 Net Return USD, the STOXEurope 600 GBP Net Total
Returnor have any obligation to do so.

> > >

>

>
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STOXX and its Licensors will not have any liability in connection with Eleva Europeal
Selection Fund. Specifically,

 STOXX and its Licensors do not make any warranty, express or implied andisclaim any
and all warranty about:

1 The results to be obtained by the Eleva European Selection Fund, the shareholder
the Eleva European Selection Fund or any other person in connection with the usg
the STOXX® Europe 600 EUR (Net Return) the STOXX® Europe 600 Net Returr
USD, the STOXX® Europe 600 GBP Net Total Returnand the data included in
therein;

1 The accuracy or completeness of the STOXXEurope 600 EUR (Net Return) the
STOXX® Europe 600 Net Return USD, the STOXR Europe 600 GBP Net Total
Return and their respectivedata;

1 The merchantability and the fithess for a particular purpose or use of the STOXX
Europe 600 EUR (Net Return) the STOXX® Europe 600 Net Return USD, thg
STOXX® Europe 600 GBP Net Total Returnand their respective data;

1 STOXX and its Licensors will have no liability for any errors, omissions or interruptions
in the STOXX® Europe 600 EUR (Net Return)the STOXX® Europe 600 Net Return USD
the STOXX® Europe 600 GBP Net Total Returnand their respective data

T Under no circumstances Wl STOXX or its Licensors be liable for any lost profits or
indirect, punitive, special or consequential damages or losses, even if STOXX or

Licensors knows that they might occur.

The licensing agreement between the Eleva UCITS Fund and STOXX is s@iébr their benefit
and not for the benefit of the owners of the Sulrund(s) or any other third parties.

The STOXX® Europe 600 EUR (Net Returrthe STOXX Europe 600 Net Return USD, the STOXX
Europe 600 GBP Net Total Retuaind the trademarks used ieindex name are the intellectual property

of STOXX Limited, Zurich, Switzerland and/or its licensors. The index is used under license from
STOXX. The Eleva European Selection Fund is in no way sponsored, endorsed, sold or promoted by
STOXX and/or its licasors and neither STOXX nor its licensors shall have any liability with respect
thereto.
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APPENDIX II T ELEVA ABSOLUTE RETURN EUROPE FUND

TO THE PROSPECTUS OF ELEVA UCITS FUND

1. Name

ElevaUCITSFundEl eva Absol

2. Reference Currency

ut e

R e Elava AbsolbteRetarp Euroge Frumdbd ) (.t h e

The Reference Currency of the Eleva Absolute Return Europe Fund is the Euro.

3. Classes

Currently, Shares of the Eleva Absolute Return Europe Fund are issued in the following Classes:

Class and Reference Currency ISIN

Class Al (EUR) acc. LU1331971769
Class Al (USD) acc. (hedged) LU1331971926
Class Al (USD) acc. (unhedged) LU1331971843
Class Al (CHF) acc. (hedged) LU1331972064
Class Al (SGD) acc. (hedged) LU1331972148
Class Al (GBP) acc. (hedged) LU1716218950
Class Al (EUR) dis. LU1543705369
Class Al (USD) dis. (unhedged) LU1716219099
Class Al (USD) dis. (hedged) LU1716219172
Class Al (GBP) dis. (unhedged) LU1331972221
Class | (EUR) acc. LU1331972494
Class | (USD) acc. (hedged) LU1331972650
Class | (USD) ac. (unhedged) LU1331972577
Class | (CHF) acc. (hedged) LU1331972817
Class | (SGD) acc. (hedged) LU1331973039
Class | (GBP) acc. (hedged) LU1331972908
Class | (EUR) dis. LU1331973112
Class | (USD) dis. (unhedged) LU1716219255
Class | (USD) dis. (hedgdg LU1331973385
Class | (GBP) dis. (unhedged) LU1331973203
Class 12 (EUR) acc. LU1739248950
Class 12 (EUR) dis. LU1737657038
Class R (EUR) acc. LU1331973468
Class R (USD) acc. (hedged) LU1331973625
Class R (USD) acc. (unhedged) LU1716219339
Class RICHF) acc. (hedged) LU1331973898
Class R (SGD) acc. (hedged) LU1716219412
Class R (GBP) acc. (hedged) LU1331973542
Class R (EUR) dis. LU1716219503
Class R (USD) dis. (unhedged) LU1331974193
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Class R (USD) dis. (hedged) LU1716219685
Class R (GBP) digunhedged) LU1331973971
Class S (EUR) acc. LU1331974276
Class X (EUR) acc. LU1824466889
Class Y (EUR) acc. LU1543705443
Class Z (EUR) acc. LU1331974359

The Eleva Absolute Return Europe Fund offers Class3lass |, Class R, Class@ass X,Class Y and
Class Z Shares with different characteristics, including currencies, distribution policies and hedging.

Please visit the Website for a contpldist of Classes available in the Eleva Absolute Return Europe
Fund.

Class | Shares are reserved to Institutional Investors.

Class R Shares may be offetednvestorsn certain limited circumstances as mpegticularly described
under the heading fACI| asmpage 8d the Poohpactue.s; Cl ass R Sh

Class S Shares shall be available for subscription by Institutional Investors at the absolute discretion of
the Board of Directors. Class S Shawel be closed to subscription once EUR 100,000,000 has been
subscribed for in the Eleva Absolute Return Europe Fund.

Class X Shares are reserved for investment by such othdfubgls as may be permitted, pursuant to
their respective investment objectayand policies and subject to any applicable investment restrictions,
to invest in theEleva Absolute Return Europe Fufrdm time to time.Such nvestmenbf other Sub
Fundsinto Class X Shares shall be at the absolute discretion of the Board of Directors

Class Y Shares are reserved for Institutional Investors who have entered into a specific agreement with
the Fund or the Investment Manager. Investment into Class Y Shares shall be at the absolute discretion
of the Board of Directors.

Class Z Shares areserved for Institutional Investors who have entered into a specific agreement with
the Fundandbr the Investment Manager. Investment into Class Z Shares shall be at the absolute
discretion of the Board of Directors.

4.  Investment Objective, Policy and Rstrictions
Investment Objective

The Eleva Absolute Return Europe Fund seeks to achieve a positive absolute return over the medium
term through capital growth by investing primarily in listed European equities and -egjaiiyd
securities on both a long @short basis.

Investment Policy
The Investment Manager will seek to achieve the investment objective thraligitt#onallong/short

investment strategy. Using this strategy, the Eleva Absolute Return Europe Fund will, invest in or take
both long andIsort exposures (through FDIs) to, principally, listed European equity and -eelaitgd
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securities (which may include, but are not limited to, convertible secuanelsyvarrant®f issuers from
any economic sector and market capitalisation.

Where inveshg on a long basis, the Investment Manager will seek to focus on four particular types of
companies:

1. family or foundatiorowned companies managed with a patrimonial approach;

2. companies in mature industries which the Investment Manager considers to have
differentiated or innovative business models;

3. companies wherthe Investment Manager considers there t@ latsconnect between the
credit and the equity market perception of the fundameotalsat company; and

4. companieghe Investment Manager considersbundergoing material changecluding
through restructuring, consolidation, the appointment ofnew management othe
restructuing of thebalance sheet

Where investing on a short basis, the Investment Manager will seek to focus on three paipiesiaf ty
opportunities:

1. companies where the Investment Manager considers there to be a disconnect between the
credit and the equity market perception of the fundamentals of that company;

2. companies that the Investment Manger considers overvalued and attigenagkexion
points; and

3. companiesthat the Investment Manager considers to belong to long term challenged
industries.

The Eleva Absolute Return Europe Fund may invest up to 10% of its net assets in Russian or Turkish
equities or equity related secueii

As at the date of this Prospectti®e maximum proportion and expected proportion oNeBAssetvValue
of the Eleva Absolute Return Europe Fuwtiich may be invested in each type S&curities Financing
Transactionsind TRSare as follows

Transation type ‘Expectedproportion(as a %| *Maximumproportion(as a %
of total Net Asset Value) of total Net Asset Value)
Securities lending transactions 10 80
Buy-sell back and sebuy back| 10 80
transactions
Repurchase and reverse repurch 10 80
transaction
4 The expected propodin ofthe SuFunddés Net Asset Value which may be subject to
of (x) the market value of the securities held inthe-Bubnd 6 s port f ol i o whi c hsucltransactexxapde ct ed t o

(y) the face vhe of cash which is expected to be used to borrow securities of the relevant type as a percentage of Net Asset Value.

The maximum proportion ofthe Stbbu nd6s Net Asset Value which may be subject to
of (x) the market value of the securities held inthe-Bubn d s port f ol i o suthiracdactiomand (y)ithe faccsubj ect t
value of cash which may be used to borrow securities of the relevant type as a percentage of Net Asset Value.
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TRS 10 80

The Eleva Absolute Return Europe Funthy enter intd=Dls and/or Securities Financing Transactions
with brokers and/ootherc o u nt e r p a rTtading €oulftezpartyb ) a Mmradi ng Counter
be entitled to receive a fee or cangsion in respect of anlyDI or Securities Financing Transaction
executed by thEleva European Selectidgiund which may be reflected in the economics of the relevant
transactionAll counterparties t@&ecurities Financing Transactioasd TRSwill be esablished in a
member state of the OECD, will be regulated in their home jurisdiction and will have a minimum long
term credit rating of at least A2 or equivale@ther than transaction costs and dealing commissions,
there is no current intention to payfee to any third party in connection with the execution of any
Securities Financing Transactions or TR&revenuesless transaction costsd dealing commissions

from Securities Financing Transacticaisd TRSaccrue to th&leva Absolute Return Eurefund.lt is

not expected that the Investment Manager will be affiliated with any counterparty to a Securities
Financing Transaction or TRS.

The Eleva Absolute Return Europe Find c ol | at equse hrrarmgenkntsanays vebgtweene
Trading Counterarties.The Eleva Absolute Return Europe Fundy be required to deliver collateral

from time to time to its Trading Counterparties under the terms of the relevant trading agreements, by
posting initial margin and/or variation margin and on a daily riatkarket basis. ThEleva Absolute

Return Europe Funohay also deposit collateral as security with a Trading Counterparty as broker. The
treatment of such collateral varies according to the type of transaction and where it is traded. Under
transfer of titleor reuse arrangements, the cash, securities and other assets deposited as collateral will
generally become the absolute property of the Trading Counterparty, when the collateral is deposited or,
as the case may be, at the time efise and th&leva Ab®lute Return Europe Funill have a right to

the return of equivalent assets. There are generally no restrictions onue o€ collateral by such
Trading Counterparties.

A right to the return of equivalent assets will normally be unsecured andliiered will be at risk in

the event of the insolvency of the Trading Counterparty. Collateral may also be held Ble\the
Absolute Return Europe Fumstibject to a security interest given in favour of the Trading Counterparty
and, in some cases, otheermber s of the Trading Counterpartyds
security interest basis, tHeleva Absolute Return Europe Fumdll retain a residual interest in the
collateral subject to a charge in favour of the Trading Counterparty and, aypdicable, other members

of its group as security for thEleva Absolute Return Europe Find obl i gati ons t o
Counterparty (and, where applicable, other members of its group). Generally, on the insolvency of the
Trading Counterparty, while theleva Absolute Return Europe Fundl retain its residual interest in

the collateral, this may be subject to stays of action, delays and/or additional charges as part of the
insolvency process.

The Eleva Absolute Return Europe Fund intends to utiliseté-Bthieve exposure to underlying equity

and equityrelated securities on both a long and short basis. The FDIs that the Eleva Absolute Return
Europe Fund may use to gain both long and synthetic short exposure include the fotioywivigich it

may alloc#e at its discretion

(i)  futures on equities and equity indices (which allow the Eleva Absolute Return Europe Fund
to hedge against market risk or gain exposure to underlying equities or equity indices);

-99-



(i)  forward contracts, which will be used thetEleva Absolute RetuEuropeFund for hedging
purposes, including forward foreign exchange contracts (which allow the Eleva Absolute
Return Europe Fund to fix a price at which an index or asset may be purchased or sold in the
future);

(i)  options orequities and equity indices (which can be used to hedge against the movements
of a particular equity market or equity financial instrument or to gain exposure to a particular
equity market or equity financial instrument instead of using a physical $8curit

(iv) CFDs on equities and equity indices (which can be used for hedging purposes, as well as for
gaining direct exposure to an underlying without the need for full capital expenditure);

(v) equity index forwards (which also allow the Eleva AbsoR&turn Europe Fund to gain
long or short exposure to a market without purchasing the relevant stock);

(vi) funded TRS and unfunded TRS on European equities or other underlying investments or
securities related to t he inEstmentpolidybsswellast e Re
equity indices (which can be used for hedging purposes as well as for gaining exposure to
an underlying equity or equity index); and

(vii) convertible securities (such as convertible bonds with an embedded equity optidnarghic
convertible into equity securities or equity warrants (a warrant gives the holder a right to
receive, upon exercise, a security of the issuer at a stated price).

At the date of this Prospectus, the eligible counterparties for TRS are Merrill Lytarhdtional and
UBS AG (AEI igible Counterpartieso).

The Eligible Counterparties will not assume any discretion over the compaosition or management of Eleva
Absolute Return Europe Funddés investment portfol

The Eligible Counterparties will not be an investment manager.

The risk of counterparty default and the effect
described under the ARI SK FACTORS ANNEXO0O of the

TheFundwill publish in its annukreport:
- the underlying exposure obtained through TRS; and
- the type and amount of eligible collateral received by theFuta to reduce its counterparty
exposure.

Where El eva Absolute Return Europe Funtrse(orvests
fall) in value based on the market value of the assets held. The Eleva Absolute Return Europe Fund can
take long positions by investing in the financial instruments, including the FDIs, referred to above.

A fishorto sal e iesuntyotHamtre seller does nat awn @ the fiopeaof parchasing the

same security (or a security exchangeable for such security) at a later date at a lower price. Short positions
may only be achieved through the use of FDIs which are futures, swaps, aptioG&Ds.
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The Eleva Absolute Return Europe Fund may, for hedging purposes, also invest in options (primarily
equity index options), future§FDsand undertake currency transactions.

FDIs may be exchangeaded or OTC.

It is intended that the Eleva Abd ut e Ret urn Europe Funddés net marKk
range of minus 10 per cent to plus 50 per cent
Val ue. The El eva Absolute Return Eurtygopneoveralundo6s
market exposure allows the Investment Manager to seek to achieve absolute returns.

There can be no assurance that the ElevAbsolute Return Europe Fundwill be successful in
achieving its objective of generating an absolute return.

5. Dividend Policy

In respect of the Accumulation Classes, under normal circumstances, thé\BéeMate Return Europe
Funddoes not intend to declare and make distributions with respect to the net investment income and
realised capital gains of each AccumulationsSlaAccordingly, the Net Asset Value per Share of these
Accumulatbn Classes will reflect any net investment income or capital gains.

It is intended that the Distribution Classes will makéficientdistributions ofincome attributable to the

relevant Dstribution Class during each Financial Yean or der t o satisfy a UK S
tax on such distributions and under the reporting fund .r&lesh distributions will normally be payable

annually in arrears within 10 calendar days followtimg end of each Financial Ye&or the purposes of

calculating such distributions, the Fund intends to operate dividend equalisation with a view to ensuring

that the level of distribution per Share is not affected by the issue and redemption of Shanethevit

relevant Distribution Class during the relevant Financial Year

Shareholders in the Distribution Classes shall have the discretion to elect that any distribution payable or
declared shall be reinvested in the Elémsolute Return Europe Fundstead of being paid in cash.
Distributions reinvested shall be treated in the same way as a subscription for Shares in the Eleva
Absolute Return Europe Fund

Distributions unclaimed after five years from the end of the relevant Financial Year will lapss/art

to the ElevaAbsolute Return Europe Furg a whole. No interest will be payable by the Ellaolute
Return Europe Fundn distributions declared and held for the benefit of the relevant Shareholder until
the date of payment or the date uponchitsuch distributions are forfeited.

6. Charges

In respect of each Class of the Eleva Absolute Return Europe Fund, the following charges and fees may
be levied or charged, in each case at the discretion of the Board of Directors:

(i) aninitial sales chargef up to 3% for all Classesnd Class X which will not have an initial
sales charge.

(i)  a switching fee of up to 1%ave for Class X which will not have a switching.fee

No redemption fee will be charged.
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7.  Subscriptions

Subject to the discretion of énBoard of Directors to determine otherwise, subscription applications
should be received in proper form by the Central Administration Agent by 12:00 p.m. (Luxembourg time)
on the relevant Valuation Day on which the investor is seeking to be issued Shavseription
applications must mention the number of Shares or the cash amount being purchased.

The KIID for the relevant Share Class for which a subscription application is being made must be read
prior to subscription.

Subject to the discretion of ti&oard of Directors to determine otherwise, subscription applications
received and approved, or deemed to be received and approved, by the Central Administration Agent
after 12:00 p.m. (Luxembourg time) on the relevant Valuation Day will be deemed tbdeve=ceived

for the next Valuation Day.

The Central Administration Agent will normally send a contract note confirming subscription by
facsimile, email or post to the applicant as soon as reasonably practicable and normally within three
Business Days flmwing the relevant Valuation Day.

The Board of Directors may, in its sole discretion, decide that applications for subscriptions of two or
more affiliated entities of the same group and/or different individuals of the same family will be treated
as onesingle application for subscription.

8. Minimum Initial Subscription, Subsequent Subscription Amount, Minimum Holding
Amount and Minimum Redemption Amount

Class Minimum Initial | Minimum Minimum Minimum
Subscription Subsequent Holding Redemption
Amount Subscription Amount Amount

Amount

Class Al (EUR) acd No minimum No minimum NoO minimum NoO minimum

Class A1 (USD) acd No minimum No minimum No minimum No minimum

(hedged)

Class Al (USD) acd No minimum No minimum NoO minimum NoO minimum

(unhedged)

Class Al (CHFracc.| No minimum No minimum NoO minimum NoO minimum

(hedged)

Class A1 (SGD) acd No minimum No minimum No minimum No minimum

(hedged)

Class Al (GBP) acd No minimum No minimum No minimum No minimum

(hedged)

Class Al (EUR) dis| No minimum No minimum NoO minimum NoO minimum

Class Al (USD) dis| No minimum No minimum No minimum No minimum

(unhedged)

Class Al (USD) dis| No minimum No minimum NoO minimum NoO minimum

(hedged)
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Class Al (GBP) dis| No minimum No minimum No minimum No minimum
(unhedged)
Class | (EURacc. | EUR 1,000,000 No minimum EUR 1,000,000 | No minimum
Class | (USD) acc| USD equivalent ol No minimum USD equivalenf No minimum
(hedged) EUR 1,000,000 of EUR

1,000,000
Class | (USD) acc| USD equivalent ol No minimum USD equivéent | No minimum
(unhedged) EUR 1,000,000 of EUR

1,000,000
Class | (CHF) acc| CHF equivalent ol No minimum CHF equivalenf No minimum
(hedged) EUR 1,000,000 of EUR

1,000,000
Class | (SGD) acgd SGD equivalent o] No minimum SGD equivalen{ No minimum
(hedged) EUR 1,000,000 of EUR

1,000,000
Class | (GBP) acd GBP equivalent o] No minimum GBP equivalen{ No minimum
(hedged) EUR 1,000,000 of EUR

1,000,000
Class | (EUR) dis. | EUR 1,000,000 No minimum EUR 1,000,000 | No minimum
Class | (USD) dis| USD equivalent of No minimum USD equivalenf No minimum
(unhedged) EUR 1,000,000 of EUR

1,000,000
Class | (USD) dis| USD equivalent ol No minimum USD equivalenf No minimum
(hedged) EUR 1,000,000 of EUR

1,000,000
Class | (GBP) dis| GBP equivalent o] No minimum GBP equivalent No minimum
(unhedged) EUR 1,000,000 of EUR

1,000,000
Class 12 (EUR) acc.| EUR 30,000,000 | No minimum EUR 30,000,000| No minimum
Class 12 (EUR) dis. | EUR 30,000,000 | No minimum EUR 30,000,000 No minimum
Class R (EUR) acc.| No minimum No minimum NoO minimum No minimum
Class R (USD) ac | No minimum No minimum NoO minimum NoO minimum
(hedged)
Class R (USD) acd No minimum No minimum No minimum No minimum
(unhedged)
Class R (CHF) acd No minimum No minimum NoO minimum No minimum
(hedged)
Class R (SGD) acd No minimum No minimum NoO minimum NoO minimum
(hedged)
Class R (GBP) acd No minimum No minimum NoO minimum No minimum
(hedged)
Class R (EUR) dis. | No minimum No minimum No minimum No minimum
Class R (USD) dis| No minimum No minimum No minimum No minimum
(unhedged)
Class R (USD) dis| No minimum No minimum No minimum No minimum

(hedged)

- 103-




Class R (GBP) dis| No minimum No minimum No minimum No minimum
(unhedged)

Class S (EUR) acc.| EUR 1,000,000 No minimum EUR 1,000,000 | No minimum
Class X (EUR) acc.| No minimum No minimum NoO minimum No minimum
Class Y (EUR) acc.| EUR 50,000,000 | No minimum EUR 50,000,000 No minimum
Class Z (EUR) acc.| EUR 1,000,000 No minimum EUR 1,000,000 | No minimum

9.

Subscription Price

The Subscription Price, payable in the Reference Currency of the relevant Class, maidttbhetpe
prospective Shareholder and received in cleared funds (net of all bank charged)é&yasiearywithin
two Business Days after the Valuation Day on which the subscription application was accepted, subject

to the discretion of the Board of Dat®rs to determine otherwise.

The Subscription Price will be unknown at the time that the subscription application is made.

10.

Redemptions

Each Shareholder may apply for the redemption of all or part of his Shares or for a fixed amount. If the

value

ofaShr ehol

der 6s

hol

ding

on

t he

r el

evant Val

uat i

be less than the specified minimum holding amount detailed in respect of each Class above, the
Shareholder will at the discretion of the Fund be deemed to havestediuke redemption of all of his
Shares.

Redemption requests must be received in proper form by the Central Administration Agent no later than
12:00 p.m. (Luxembourg time) on the relevant Valuation Day on which the Shareholder is seeking to be
redeemedynless otherwise determined by the Board of Directors at their discretion.

Subiject to the discretion of the Board of Directors to determine otherwise, redemption requests received
or deemed to be received by the Central Administration Agent later thad @.21. (Luxembourg time)
on the relevant Valuation Day will be held over until the next Valuation Day and Shares will then be
redeemed at the price applicable to that next Valuation Day.

The Central Administration Agent will normally send a contract notdirming redemption by facsimile,
email or post to the Shareholder as soon as reasonably practicable and normally within three Business
Days following the relevant Valuation Day.

11.

Payment of Redemption Proceeds

Redemption proceeds will be typically $ett on the second Business Day following the Valuation Day
on which the redemption request was received or was deemed to have been received at the Redemption

Price.

In case the Shareholder account is not compliant with the applicable@mty launderingequirements,
the settlement of redemption proceeds will be delayed until such time that the Central Administration
Agent is satisfied that the status on the account is compliant with the applicabteorati laundering
requirements.
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The Redemption Prcwill be unknown at the time at which the redemption request is made.

12. Switches

Subiject to the qualifications for investment being r8bgreholders may switch Shares of a Class of the
Eleva Absolute Return Europe Fund into Shares of another Class Eletlee Absolute Return Europe
Fund or of another Subund. The Board of Directors has the discretion to charge a switching fee as
detailed at 066. Chargesdéd above.

Shareholders may only switch into Class | Shares of the Eleva Absolute Return Europe Fuhd with
prior consent of the Board of Directors and provided they qualify as Institutional Investors and they
comply withthe minimum investment requirements.

Shareholders may only switch into Class R Shares if certain limited circumstances as morerfarticula
described under the heading n C8oatsePmspecudappg/har es;

Shareholders may only switch into Class S Shares of the Eleva Absolute Return Europe Fund with the
prior consent of the Board of Directors and preddhey qualify as Institutional Investors and they
comply with the minimum investment requirements. Class S Shares will be closed to investment once
EUR 100,000,000 has been invested in the Eleva Absolute Return Europe Fund.

Other SubFundsmay onlyswitch into Class X Shares with the prior written consent of the Board of
Directors.

Shareholders may only switch into Class Y Shares with the prior consent of the Board of Directors and
provided they qualify as Institutional Investors and they comply wié minimum investment
requirements.

Shareholders may only switch into Class Z Shares with the prior consent of the Board of Directors and
provided they qualify as Institutional Investors and they comply with the minimum investment
requirements.

Switchingapplications must be received in proper form by the Central Administration Agent no later than
12:00 p.m. (Luxembourg time) on the relevant Valuation Day on which the Shareholder is seeking to be
switched from one Class to another, unless otherwise datsinby the Board of Directors at their
discretion. Shareholders must read the KIID relevant to the Class in which they are applying to switch
before submitting a switching application.

Subiject to the discretion of the Board of Directors to determineveite switching requests received or
deemed to be received by the Central Administration Agent later than 12:00 p.m. (Luxembourg time) on
the relevant Valuation Day will be held over until the next Valuation Day and Shares will then be switched
at the prce applicable to that next Valuation Day.
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13. Fees and expenses
Investment Management Fee

The Fund will pay out of the assets of the Eleva Absolute Return Europe Fund to the Investment Manager
an investment management fee monthly in arrears at the ratenpen,as set out below, of the Net Asset
Value of the relevant Class of the Eleva Absolute Return Europe Fund. The investment management fee
will be calculated and paid in the Reference Currency of the Eleva Absolute Return Europe Fund.

Class and CurrencyDenomination | Investment Management Fee
Class Al (EUR) acc. 2%

Class Al (USD) acc. (hedged) 2%

Class Al (USD) acc. (unhedged) | 2%

Class Al (CHF) acc. (hedged) 2%

Class Al (SGD) acc. (hedged) 2%

Class Al (GBP) acc. (hedged) 2%

Class Al (EUR) dis. 2%

Class Al (USD) dis. (unhedged) | 2%

Class Al (USD) dis. (hedged) 2%

Class Al (GBP) dis. (unhedged) | 2%

Class | (EUR) acc. 1%

Class | (USD) acc. (hedged) 1%

Class | (USD) acc. (unhedged) 1%

Class | (CHF) acc. (hedged) 1%

Class | (SGD) acc. (hedged) 1%

Class | (GBP) acc. (hedged) 1%

Class | (EUR) dis. 1%

Class | (USD) dis. (unhedged) 1%

Class | (USD) dis. (hedged) 1%

Class | (GBP) dis. (unhedged) 1%

Class 12 (EUR) acc. Up to 0.85%
Class 12 (EUR) dis. Up to 0.85%
Class R (EUR) acc. 1%

Class R (USDacc. (hedged) 1%

Class R (USD) acc. (unhedged) | 1%

Class R (CHF) acc. (hedged) 1%

Class R (SGD) acc. (hedged) 1%

Class R (GBP) acc. (hedged) 1%

Class R (EUR) dis. 1%

Class R (USD) dis. (unhedged) 1%

Class R (USD) dis. (hedged) 1%

Class R (GBP) diunhedged) 1%

Class S (EUR) acc. 0.6%

Class X (EUR) acc. 0%

Class Y (EUR) acc. Up to 0.6%
Class Z (EUR) acc. Subject to agreement with the investor (see belo
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The Investment Manager may waive the investment management fee in whole or in @achfperiod
or periods as it may in its absolute discretion determine.

No investment management fee is paid out of the assets of theZC3dmges at the level of the Fund.
Investors wishing to subscribe in Class Z Shares must conclude a specificnainnragreement with
the Fund or the Investment Manager.

The investment management fee is normally payable by the Eleva Absolute Return Europe Fund to the
Investment Manager within 10 calendar days after the end of each calendar month.

Performance Fee

The Investment Manager is entitled in respect of each Class to receive a performance fee calculated in
relation to each Performance Period. For each Performance Period, the performance fee payable will be
equal to a specified percentage (as detailed inghelt e bel ow) of any f@ANew Net
relevant Class.

The New Net Appreciation shall equal the amount, if any, by which the Net Asset Value per Share of the
relevant Class as of the end of the Maeglke®v amut tP e f
by the average number of Shares of the relevant Class in issue during the Performance Period.

The High Water Mark is the greater of:

(i) the Net Asset Value per Share of the relevant Class as of the end of the most recent Performance
Periodat which a performance fee was paid by such Class (after reduction for the performance
fee then paid); and

(i) if no performance fee has ever been paid, then the Net Asset Value per Share of the relevant
Class upon first issue.

For the avoidance of doubtpgrformance fee is only payable where the Net Asset Value per Share of
the relevant Class exceeds its High Water Mark.

Shareholders should note that, as the performance fee is calculated at a Class level and not at an individual
Shareholder level, Shardbers may be charged a performance fee even where the Net Asset Value of
their Shares have remained the same or dropped in value.

The performance fee is payable in arrears within 10 calendar days at the end of each Performance Period.
The Net Asset Valuper Share utilised in calculating the performance of a Class over a Performance
Period will include accruals for investment management fees but not performance fees payable in respect
of each Performance Period. In addition, appropriate adjustments willade to take account of
distributions made in respect of a Class for prior Performance Periods and the actual performance of the
Net Asset Value per Share in a Performance Period will be adjusted to include any distributions made in
respect of the Classifthe Performance Period.

For the purposes of calculating the Net Asset Value per $inagach Valuation Day, the performance
fee will be calculated as if the Performance Period ended on such Valuation Day and if a performance

-107-



fee would be payable onishbasis, an appropriate accrual will be included in the Net Asset Value per
Share of the relevant Class.

In the event Shares of a Class are redeemed during a Performance Period, a performance fee will be
payable equivalent to the performance fee acciuadlculating the Net Asset Value per Share at the
time of redemption.

The Performance Periods in respect of each Class comprise successive six month periods ending on 30
June and 31 December in each calendar year. The first Performance Period inofesp@letss will
commence on the first Dealing Day for Shares of a Class and will end on the earlier of 30 June or 31
December. The last Performance Period in respect of a Class will end on the date of termination of the
Class. If the Investment Managemémgreement is terminated before the end of a Performance Period,

the performance fee in respect of the then current Performance Period will be calculated and paid to the
Investment Manager as though the date of termination were the end of the relevantd®ee Period.

Class and Currency Denomination | Performance Fee Percentage
Class Al (EUR) acc. 20%
Class Al (USD) acc. (hedged) 20%
Class Al (USD) acc. (unhedged) | 20%
Class Al (CHF) acc. (hedged) 20%
Class Al (SGD) acc. (hedged) 20%
Class Al (GBP) ec. (hedged) 20%
Class Al (EUR) dis. 20%
Class Al (USD) dis. (unhedged) 20%
Class Al (USD) dis. (hedged) 20%
Class Al (GBP) dis. (unhedged) 20%
Class | (EUR) acc. 20%
Class | (USD) acc. (hedged) 20%
Class | (USD) acc. (unhedged) 20%
Class | (CHF)acc. (hedged) 20%
Class | (SGD) acc. (hedged) 20%
Class | (GBP) acc. (hedged) 20%
Class | (EUR) dis. 20%
Class | (USD) dis. (unhedged) 20%
Class | (USD) dis. (hedged) 20%
Class | (GBP) dis. (unhedged) 20%
Class 12 (EUR) acc. Up to 20%
Class 12 (EURdis. Up to 20%
Class R (EUR) acc. 20%
Class R (USD) acc. (hedged) 20%
Class R (USD) acc. (unhedged) 20%
Class R (CHF) acc. (hedged) 20%
Class R (SGD) acc. (hedged) 20%
Class R (GBP) acc. (hedged) 20%
Class R (EUR) dis. 20%
Class R (USD) dis. (urddged) 20%
Class R (USD) dis. (hedged) 20%
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Class R (GBP) dis. (unhedged) 20%

Class S (EUR) acc. 20%

Class X (EUR) acc. 0%

Class Y (EUR) acc. Up to 20%

Class Z (EUR) acc. Subject to agreement with the investor (see belo

No performance fee is pawlt of the assets of the Class Z Shares at the level of the Fund. Investors
wishing to subscribe in Class Z Shares must conclude a specific remuneration agreement with the Fund
or the Investment Manager.

14. Global Exposure Calculation Methodology

The globalexposure will be calculated by using the absolute VaR approach.

15. Leverage

The level of leverage for the Eleva Absolute Return Europe Fund is typically expected to range from 0%

to 250% of its Net Asset Value. However, the Eleva Absolute Return Europ® Bundl ever age n
increase to higher levels, for example, at times when the Investment Manager deems it most appropriate
to use FDIs to alter the El eva Absolute Return E
The leverage achieved in the #EeAbsolute Return Europe Fund through the use of FDIs is based on the

sum of the notionals approach.

16. Risk Factors

The El eva Absolute Return Europe Fund is primar
FACTORS ANNEXO of t hrécul@® thefsllpnéengriskes and i n pa

- Counterparty Risk,

- Derivatives Risk,

- Directional Long/Short Strategy,

- Economic Dislocation Risk,

- Equity Risk,

- Foreign Exchange/Currency Risk,

- Market Risk,

- Past performance is nah Indication of Future Results,

- Synthetic ShdrSales Risk.

17. Profile of the Typical Investor and Target Market

The Eleva Absolute Return Europendis available for investment by retail and institutional investors
andsuitable for absolute return minded investors seeking capital growth over at fegear investment

period who wish to gain exposure to investments of the type described in the investment policy described
above.The Eleva Absolute Return Europ@nd may not besuitablefor investors outside the target
market.
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18. Listing

The Shares of thEleva Absolute Return Europe Fund are currently not listed on any stock exchange.
The Board of Directors may, in its sole discretion, make an application for the listing of the Shares on the
Luxembourg Stock Exchange or any other stock exchange.

19. Termination of the Eleva Absolute Return Europe Fund or a Class and merger of a Class

Subiject to the discretion of the Board of Directors to determine otherwise, the Eleva Absolute Return
Europe Fund or a Class may be terminated by resolution of the Board ctbBire
(i) if the Net Asset Value of the Eleva Absolute Return Europe Fund is below EUR 10,000,000
(ii) if the Net Asset Value of any Class is below EUR 10,000,000 (or the currency equivalent of EUR
10,000,000)
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APPENDIX Il T ELEVA EUROLAND SELECTION FUND

TO THE PROSPECTUS OF ELEVA UCITS FUND

1. Name

Eleva UCITS Fund ElevaEuroland Selectiofr u n d Hlevattwrolaiid SelectionFundo ) .

2. Reference Currency

The Reference Currency of the Eldsardand Selectior-und is the Euro.

3. Classes

Currently, Shares of thEleva Euroland Selectidfund are issued in the following Classes:

Class and Reference Currency ISIN

Class Al (EUR) acc. LU1616920697
Class Al (USD) acc. (hedged) LU1616920770
Class Al (USD) accufhedged) LU1716217390
Class AL(CHF) acc. (hedged) LU1616920853
Class Al (SGD) acc. (hedged) LU1616920937
Class Al (GBP) acc. (hedged) LU1716217473
Class Al (EUR) dis. LU1616921075
Class Al (USD) dis. (unhedged) LU1716217556
Class Al (USD) dis. (hedged) LU1716217630
Class Al (GBPJlis. (unhedged) LU1716217713
Class A2 (EUR) acc. LU1616921158
Classes F ISIN to be issued

upon the

establishment of eacl
Class F (see pagy

above).

Class | (EUR) acc. LU1616921232
Class | (USD) acc. (hedged) LU161692135

Class I (USD) acc. (unhedged) LU1716217804
Class | (CHF) acc. (hedged) LU1616921406
Class | (SGD) acc. (hedged) LU1616921661
Class | (GBP) acc. (hedged) LU1616921588
Class | (EUR) dis. LU1616921745
Class | (USD) dis. (unhedged) LU1716217986
Classl (USD) dis. (hedged) LU1616921828
Class | (GBP) dis. (unhedged) LU1716218018
Class 12 (EUR) acc. LU1616922040
Class 12 (EURQis. LU1737656733
Class R (EUR) acc. LU1616922123
Class R (USD) acc. (hedged) LU1616922479
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Class R (USD) acc. (unhedged) LU1716218109
Class R (CHF) acc. (hedged) LU1616922552
Class R (SGD) acc. (hedged) LU1716218281
Class R (GBP) acc. (hedged) LU1616922396
Class R (EUR) dis. LU1716218364
Class R (USD) dis. (unhedged) LU1716218448
Class R (USD) dis. (hedged) LU1716218794
Class R (GBP) dis. (unhedged) LU1716218877
Class X (EUR) acc. LU1616922636
Class Z (EUR) acc. LU1616922719

The ElevaEuroland Selectioffrund offers Class Al, Class A2, Class I, Class 12, Class R, Class X and
Class Z Shares with different charactécs including currencies, distribution policies and hedging. The
Eleva Euroland SelectiorFund also offers Class F Shares with different characteristics, including
currencies, distribution policies, hedging and fee arrangements (see furth@Bpagee).

Please visit the Website for a complete list of Classes available Eietv@Euroland Selectiofund.

Classes F are reserved to Institutional Investors who have entered into a specific agreement with the
InvestmentManager. Investment into Classes F shall require the consent of the Investment Manager.

Class | Shares and Class 12 Shares are reserved to Institutional Investors. Investment into Class 12 Shares
shall be at the absolute discretion of the Board of Dirsecto

Class A2 Shares shall be available for subscripdibtihe discretion of the Global Distributand are
intended to be distributed in certain jurisdictions and through certain distributors and platforms having
separate fee arrangements in place withssribers to which the Fund is not party.

Class R Shares may be offered to investocgrtain limited circumstances as more particularly described
under the heading fACI| aatpage8obtie P@dpextuses; Cl ass R Sh

Class X Shares are reserved for investmergumh otheiSubFunds as mape permitted, pursuant to
their respective investment objectives and poliai@dsubject tcany applicable investment restrictions
to invest in theElevaEuroland Selection Fund from time to tin&uch nvestmenof other Subd~unds
into Class X Shares shall be at the absolute discretion of the Board of Directors.

Class Z Shares are reserved for Institutional Investors who have entered into a specifierdagsgm
the Fund and/or the Investment Manager. Investment into Class Z Shares shall be at the absolute
discretion of the Board of Directors.

4.  Investment Objective, Policy and Restrictions
Investment Objective

TheElevaEurolandSelectionFund seeks to ateve superior long term risk adjusted returns and capital
growth by investing primarily in European equities and equity related securities denorpiriatzdy
in Euro.
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Investment Policy

It is intended thativestmentsnade by the Investment Managermhalf of theElevaEuroland Selection

Fund will be denominated in Eyrsave that the Investment Manager nmaiys absolute discretionvest

up to 10% ofthe ElevaEuroland Selectioffundd s Net Asset Vadnamnatedira i nv e s |
currencyotherthan Euro

The Investment Manager will seek to invest in companies which it considers to have attractive growth
prospects over a three to five year period not reflected in its current trading price or which have low
valuation multiples that have the piotial to revert to the mean over time.

The Investment Manager will seek to focus on four particular types of companies in investing the Eleva
Euroland SelaonFunddés asset s:

1. family or foundatiorowned companies managed with a patrimonial approach;

2. companies in mature industries which the Investment Manager considers to have differentiated
or innovative business models;

3. companies wherthe Investment Manager considers there ta desconnect between the credit
and the equity market perception of the fam#ntalof that company; ah

4. companiesthe Investment Manager considers to uraergoing material chang@cluding
throughrestructuringconsolidationthe appointment aiew management d¢ie restructuing of
thebalance sheet

TheEleva Euroland Settion Fund pemanently invests a minimum of #&of its net assets in the equity
of corporate issuers with their registered office in a Member State and is thereforB PEEAf d 6 Ep ar gn
en Action} eligible in France.

In order to comply with the reformg@erman Investment Tax Act 2018, the Eleva famd Selection
Fund will invest a minimum of 90% of its net assets in equity participations (as defined in the German
Investment Tax Act 2018)

In investing theElevaEuroland Selectioff u n d 6 s a s estsénsManageh is likdlyriovinvest in a

way which results in differences when compared to the Relevant Benchmark for each Class (as set out in
the table under the heading APerformance Feeo0o b
related seaities held, sectors and geographies of such investments. The Relevant Benchmark for each
Class is the benchmark against which the performance of that Class will be measured for the purposes of
calcdating a performance fee (see ldlow).

In managing th&levaEuroland SelectiofRund, the Investment Manager will only invest on an ancillary
basis in FDIs such as index or sector futures, options on securities and potentially CFDs, for hedging or
for efficient portfolio management purposes. The Investmemialgier will not utilize leverage.

6 This paragraph iV apply as from 20 January 2018
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As at the date of this Prospectti®e maximum proportion and expected proportion of the net asset value
of the Eleva Euroland Selection Furnwhich may be invesed in each type oSecurities Financing
Transactiorare as fows:

Transaction type "Expectedproportion(as a %| ®8Maximumproportion(as a %
of total Net Asset Value) of total Net Asset Value)

Securities lending transactions 10 80

Buy-sell back and sebuy back| 10 80

transactions

Repurchase and reverse repagdn 10 80

transactions

The Eleva Euroland Selection Fumday enter intd=Dls and/or Securities Financing Transactions with
brokers and/ootherc o u n't e r p a r TradiegCouftergacytd ) a
entitled to receive a fee or comssion in respect of ayDI or Securities Financing Transaction executed
by the Eleva European Selectiofund which may be reflected in the economics of the relevant
transactionAll counterparties t&ecurities Financing Transactionsl be establishein a member state

of the OECD, will be regulated in their home jurisdiction and will have a minimumtknng credit
rating of at least A2 or equivaler®@ther than transaction costs and dealing commissions, there is no
current intention to pay a fee ey third party in connection with the execution of any Securities
Financing Transaction&ll revenues(less transaction cosséd dealing commissiopfrom Securities
Financing Transactionaccrue to theEleva Euroland Selectiofrund. It is not expectedhat the
Investment Manager will be affiliated with any counterparty to a Securities Financing Transaction.

TheEleva Euroland Selection Fuinds

mrading Counterp

col | at eusadrrangemdntsanays/dagtween &rading

CounterpartiesThe Eleva Euroland SelectionuRd may be required to deliver collateral from time to

time to its Trading Counterparties under the terms of the relevant trading agreements, by posting initial
margin and/or variation margin and on a daily miarknarket basis. ThEleva Euroland SelectioFund

may also deposit collateral as security with a Trading Counterparty as broker. The treatment of such
collateral varies according to the type of transaction and where it is traded. Under transfer of title or re
use arrangements, the cash, securitias other assets deposited as collateral will generally become the

absolute property of the Trading Counterparty, when the collateral is deposited or, as the case may be, at

the time of reuse and thé&leva Euroland Selection Fundill have a right to theeturn of equivalent
assets. There are generally no restrictions on theg®f collateral by such Trading Counterparties.

A right to the return of equivalent assets will normally be unsecured and the collateral will be at risk in
the event of the inseéncy of the Trading Counterparty. Collateral may also be held b¥ldha
Euroland Selection Funsubject to a security interest given in favour of the Trading Counterparty and,

n S ome

cases

ot her member s of

atetales hdldroa alsecargy Co u n

The expected proportion ofthe SBund6s Net Asset Value which may be subject t

of (x) the market value of the securities held in the-Bubn d 6 s

por t f oltad to bevshbiject tsucltransactiosapde ¢

(y) the face value of cash which is expected to be used to borrow securities of the relevant type as a percentaget Mfallet.Asse

The maximum proportion ofthe Sdbun dds Net Asset V dtbeaehtranbactiorhtypensacalculated as thetsjine c
of (x) the market value of the securities held in the-Bubn d 6s port f ol i o
value of cash which may be used to borrow securities of the relgypenas a percentage of Net Asset Value.
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interest basis, theéleva Euroland Selection Fundll retain a residual interest in the collateral subject to

a charge in favour of the Trading Counterparty and, where applicable, other members of its group as
security for theEleva Euroland Selection Funds o bl i gati ons to the Tradin;
applicable, other members of its group). Generally, on the insolvency of the Trading Counterparty, while
theEleva Euroland Selection Fundll retain its residual inter¢sn the collateral, this may be subject to

stays of action, delays and/or additional charges as part of the insolvency process.

5. Dividend Policy

In respect of the Accumulation Classes, under normal circumstanc&teviag&uroland Selectiofrund

does nointend to declare and make distributions with respect to the net investment income and realised
capital gains of each Accumulation Class. Accordingly, the Net Asset Value per Share of these
Accumulation Classes will reflect any net investment income atat@ains.

It is intended that the Distribution Classes will make sufficient distributions of income attributable to the
relevant Distribution Class during each Financi a
tax on such distributiorsnd under the reporting fund rules. Such distributions will normally be payable
annually in arrears within 10 calendar days following the end of each Financial Year. For the purposes of
calculating such distributions, the Fund intends to operate dividpradigation with a view to ensuring

that the level of distribution per Share is not affected by the issue and redemption of Shares within the
relevant Distribution Class during the relevant Financial Year.

Shareholders in the Distribution Classes shalkithe discretion to elect that any distribution payable or
declared shall be reinvested in tR#eva Euroland SelectiorFund instead of being paid in cash.
Distributions reinvested shall be treated in the same way as a subscription for SharesEievhe
Euroland Selectiofrund.

Distributions unclaimed after five years from the end of the relevant Financial Year will lapse and revert
to the ElevaEuroland Selectiofrund as a whole. No interest will be payable by Eteva Euroland
SelectionFund on digibutions declared and held for the benefit of the relevant Shareholder until the date
of payment or the date upon which such distributions are forfeited.

6. Charges

In respect of each Class of teéevaEuroland Selectiofrund, the following charges and femay be
levied or charged, in each case at the discretion of the Board of Directors:

(i) aninitial sales charge of up to 3% for all Classes save for Class A2 which will have an initial
sales charge of up to 2&fd Class X which will not have an initiales charge

(i)  aswitching fee of up to 1%ave for Class X which will not have a switching.fee
No redemption fee will be charged.

7. Subscriptions

Subject to the discretion of the Board of Directors to determine otherwise, subscription applications
should be received in proper form by the Central Administration Agent by 12:00 p.m. (Luxembourg time)
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on the relevant Valuation Day on which the investor is seeking to be issued Shares. Subscription
applications must mention the number of Shares or thearashnt being purchased.

The KIID for the relevant Share Class for which a subscription application is being made must be read
prior to subscription.

Subject to the discretion of the Board of Directors to determine otherwise, subscription applications

received and approved, or deemed to be received and approved, by the Central Administration Agent
after 12:00 p.m. (Luxembourg time) on the relevant Valuation Day will be deemed to have been received
for the next Valuation Day.

The Central Administration Aget will normally send a contract note confirming subscription by
facsimile, email or post to the applicant as soon as reasonably practicable and normally within three
Business Days following the relevant Valuation Day.

The Board of Directors may, in it®le discretion, decide that applications for subscriptions of two or
more affiliated entities of the same group and/or different individuals of the same family will be treated
as one single application for subscription.

8. Minimum Initial Subscription, Subsequent Subscription Amount, Minimum Holding
Amount and Minimum Redemption Amount

Class Minimum Initial | Minimum Minimum Minimum
Subscription Subsequent Holding Redemption
Amount Subscription Amount Amount

Amount

Class Al (EUR) acd No minimum No minimum No minimum No minimum

Class Al (USD) acd No minimum No minimum No minimum No minimum

(hedged)

Class Al (USD) acd No minimum No minimum No minimum No minimum

(unhedged)

Class Al (CHF) acd No minimum No minimum No minimum NoO minimum

(hedged)

Class Al (SGDacc.| No minimum No minimum No minimum NoO minimum

(hedged)

Class Al (GBPacc.| No minimum No minimum No minimum No minimum

(hedged)

Class Al (EUR) dis| No minimum No minimum No minimum NoO minimum

Class Al (USD) dis| No minimum No minimum No minimum No minimum

(unhedged)

Class Al (USD) dis| No minimum No minimum No minimum NoO minimum

(hedged)

Class Al (GBP) dis| No minimum No minimum No minimum NoO minimum

(unhedged)

Class A2 (EUR) acd No minimum No minimum No minimum No minimum

Classes F EUR 30,000000 No minimum EUR 30,000,000 No minimum

Class | (EUR) acc. | EUR 1,000,000 No minimum EUR 1,000,000 | No minimum
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Class | (USD) acc| USD equivalent ol No minimum USD equivalen{ No minimum
(hedged) EUR 1,000,000 of EUR

1,000,000
Class | (USD) acc| USD equivalent of No minimum USD equivalenf No minimum
(unhedged) EUR 1,000,000 of EUR

1,000,000
Class | (CHF) acc| CHF equivalent of No minimum CHF equivalenf No minimum
(hedged) EUR 1,000,000 of EUR

1,000,000
Class | (SGD) acd SGD equivalent o] No minimum SGD equivalen]{ No minimum
(hedged) EUR 1,@0,000 of EUR

1,000,000
Class | (GBP) acd GBP equivalent o] No minimum GBP equivalen{ No minimum
(hedged) EUR 1,000,000 of EUR

1,000,000
Class | (EUR) dis. | EUR 1,000,000 No minimum EUR 1,000,000 | No minimum
Class | USD) dis.| USD equivalent of No minimum USD equivalenf No minimum
(unhedged) EUR 1,000,000 of EUR

1,000,000
Class | (USD) dis| USD equivalent of No minimum USD equivalenf No minimum
(hedged) EUR 1,000,000 of EUR

1,000,000
Class | (GBP dis.| GBP equivalent off No minimum GBP equivalent] No minimum
(unhedged) EUR 1,000,000 of EUR

1,000,000
Class 12 (EUR) acc.| EUR 30,000,000 | No minimum EUR 30,000,000 No minimum
Class 12 (EUR) dis. | EUR 30,000,000 | No minimum EUR 30,000,000| No minimum
Class R (EUR) acc.| No minimum No minimum No minimum No minimum
Class R (USD) acd No minimum No minimum No minimum NoO minimum
(hedged)
Class R (USD) acd No minimum No minimum No minimum No minimum
(unhedged)
Class R (CHF) acd No minimum No minimum No minimum No minimum
(hedged)
Class R (SGD) acd No minimum No minimum No minimum NoO minimum
(hedged)
Class R (GBP) acd No minimum No minimum No minimum No minimum
(hedged)
Class R (EUR) dis. | No minimum No minimum No minimum No minimum
Class R (USD) dis| No minimum No minimum No minimum No minimum
(unhedged)
Class R (USD) dis| No minimum No minimum No minimum No minimum

(hedged)

Class R (GBP) dis
(unhedged)

No minimum

No minimum

No minimum

No minimum

Class X (EUR) acc.

No minimum

No minimum

No minimum

No minimum

Class Z (EURacc.

EUR 1,000,000

No minimum

EUR 1,000,000

No minimum
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9.  Subscription Price

The Subscription Price, payable in the Reference Currency of the relevant Class, must be paid by the
prospective Shareholder and received in cleared funds (net of all bank tlhgrtesDepositary within

two Business Days after the Valuation Day on which the subscription application was accepted, subject
to the discretion of the Board of Directors to determine otherwise.

The Subscription Price will be unknown at the time thatdbscription application is made.

10. Redemptions

Each Shareholder may apply for the redemption of all or part of his Shares or for a fixed amount. If the
value of a Shareholderodds holding on the redevant
be less than the specified minimum holding amount detailed in respect of each Class above, the
Shareholder will at the discretion of the Fund be deemed to have requested the redemption of all of his
Shares.

Redemption requests must be received in prigper by the Central Administration Agent no later than
12:00 p.m. (Luxembourg time) on the relevant Valuation Day on which the Shareholder is seeking to be
redeemed, unless otherwise determined by the Board of Directors at their discretion.

Subiject to tk discretion of the Board of Directors to determine otherwise, redemption requests received
or deemed to be received by the Central Administration Agent later than 12:00 p.m. (Luxembourg time)
on the relevant Valuation Day will be held over until the néxtuation Day and Shares will then be
redeemed at the price applicable to that next Valuation Day.

The Central Administration Agent will normally send a contract note confirming redemption by facsimile,
email or post to the Shareholder as soon as redggmattticable and normally within three Business
Days following the relevant Valuation Day.

11. Payment of Redemption Proceeds

Redemption proceeds will be typically settled on the second Business Day following the Valuation Day
on which the redemption requesas received or was deemed to have been received at the Redemption
Price.

In case the Shareholder account is not compliant with the applicabie@my laundering requirements,
the settlement of redemption proceeds will be delayed until such timehéh@entral Administration
Agent is satisfied that the status on the account is compliant with the applicabt®aati laundering
requirements.

The Redemption Price will be unknown at the time at which the redemption request is made.

12. Switches

Subijectto the qualifications for investment being ntgareholders may switch Shares of a Class of the
ElevaEuroland Selectiofrund into Shares of another Class of EievaEuroland Selectiofrund or of
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another Sul-und. The Board of Directors has the discreti  t

Chargesdéd above.

(0]

charge a switching

Shareholders may only switch into Classes F oElkgaEuroland SelectioRund with the prior consent
of the Investment Manager and provided they qualify as Institutional Investors arubthigly with the
minimum investment requirements. Switches may be made between different Classes F with the prior

consent of the Investment Manager.

Shareholders may only switch into Class | Shares or Class 12 Bfah@EurolandSelectionFund with
the prior consent of the Board of Directors and provided they qualify as Institutional Investors and they
comply with the minimum investment requirements.

Shareholders may only switch into Class R Shares if certain limited circumstances as more particularly
described under the

headi

ng

i C8 ohtsePmspecusappB/h ar e s ;

Other SubFundsmay onlyswitch into Class XShares with the prior written consent of the Board of

Directors.

Shareholders may only switch into Class Z Shares with the prior consent of the Board of Directors and
provided they qualify as Institutional Investors and they comply with the minimum tinees

requirements.

Switching applications must be received in proper form by the Central Administration Agent no later than
12:00 p.m. (Luxembourg time) on the relevant Valuation Day on which the Shareholder is seeking to be
switched from one Class to ather, unless otherwise determined by the Board of Directors at their

discretion. Shareholders must read the KIID relevant to the Class in which they are applying to switch
before submitting a switching application.

Subject to the discretion of the BoaDirectors to determine otherwise, switching requests received or
deemed to be received by the Central Administration Agent later than 12:00 p.m. (Luxembourg time) on
the relevant Valuation Day will be held over until the next Valuation Day and Shélrésewibe switched

at the price applicable to that next Valuation Day.

13. Fees and expenses

Investment Management Fee

The Fund will pay out of the assets of tHevaEuroland Selectiofund to the Investment Manager an
investment management fee monthhaimears at the rate per annum, as set out below, of the Net Asset
Value of the relevant Class of th#evaEuroland Selectiofrund. The investment management fee will

be calculated and paid in the Reference Currency &ldhaEuroland Selectiofrund.

Class and Currency Denomination

Investment Management Fee

Class Al (EUR) acc. 1.5%
Class Al (USD) acc. (hedged) 1.5%
Class Al (USD) accufhedged) 1.5%
Class Al (CHF) acc. (hedged) 1.5%
Class Al (SGD) acc. (hedged) 1.5%
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Class Al (GBpacc. (hedged) 1.5%
Class Al (EUR) dis. 1.5%
Class Al (USD) dis. (unhedged) | 1.5%
Class Al (USD) dis. (hedged) 1.5%
Class Al (GBP) dis. (unhedged) | 1.5%
Class A2 (EUR) acc. 2%
Classes F Upto 1.1%
Class | (EUR) acc. 0.9%
Class | (USD) acc. (hedged) 0.9%
Class | (L&D) acc. (unhedged) 0.9%
Class | (CHF) acc. (hedged) 0.9%
Class | (SGD) acc. (hedged) 0.9%
Class | (GBP) acc. (hedged) 0.9%
Class | (EUR) dis. 0.9%
Class | (USD) dis.ynhedged) 0.9%
Class | (USD) dis. (hedged) 0.9%
Class | (GBPFdis. unhedged) 0.9%
Class 12 (EUR) acc. Up to 0.85%
Class 12 (EURYis. Up to 0.85%
Class R (EUR) acc. 0.9%
Class R (USD) acc. (hedged) 0.9%
Class R (USD) acc. (unhedged) | 0.9%
Class R (CHF) acc. (hedged) 0.%
Class R (SGD) acc. (hedged) 0.9%
Class R (GBP) acc. (hgdd) 0.%
Class R (EUR) dis. 0.%
Class R (USD) dis. (unhedged) 0.9%
Class R (USD) dis. (hedged) 0.%
Class R (GBP) dis. (unhedged) 0.%
Class X (EUR) acc. 0%

Class Z (EUR) acc. Subject to agreement with the investor (see belo

The Investment Maager may waive the investment management fee in whole or in part for such period
or periods as it may in its absolute discretion determine.

No investment management fee is paid out of the assets of the Class Z Shares at the level of the Fund.
Investors wshing to subscribe in Class Z Shares must conclude a specific remuneration agreement with
the Fund and/or the Investment Manager.

The investment management fee is normally payable byEkyea Euroland SelectiorFund to the
Investment Manager within 10leadar days after the end of each calendar month.

Performance Fee

The Investment Manager is entitled in respect of each Class to receive a performance fee calculated in
relation to each Performance Period. A performance fee may only be levied if thetggecevolution
of the Net Asset Value per Share of the relevant Class is superior to the percentage evolution of the
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Relevant Benchmark for that Class (as set out in the table onlpédpelow) during the Performance
Period. The performance fee for edlass is set out in the table below and shall be payable in respect

of the amount by which the percentage increase or decrease in the Net Asset Value per Share is,
respectively, more than or less than the percentage increase or decrease in value adfvirg Rel
Benchmark for each Class during the Performance Period.

The performance fee is payable annually in arrears within 10 calendar days at the end of each Performance
Period. The Net Asset Value per Share utilised in calculating the performance ofsaoGssa
Performance Period will include accruals for investment management fees but not performance fees
payable in respect of each Performance Period. In addition, appropriate adjustments will be made to take
account of distributions made in respect ofCkss for prior Performance Periods and the actual
performance of the Net Asset Value per Share in a Performance Period will be adjusted to include any
distributions made in respect of the Class for the Performance Period.

For the purposes of calculatitige Net Asset Value per Share on each Valuation Day, the performance
fee will be calculated as if the Performance Period ended on such Valuation Day and if a performance
fee would be payable on this basis, an appropriate accrual will be included inttAesdeValue per

Share.

In the event Shares of a Class are redeemed during a Performance Period, a performance fee will be
payable equivalent to the performance fee accrued in calculating the Net Asset Value per Share at the
time of redemption.

The Perfomance Periods in respect of each Class comprise successive 12 monthly periods ending on 31
December in each calendar year. The first Performance Period in respect of a Class will commence on
the first Dealing Day for Shares of a Class. The last Perfommaacdod in respect of a Class will end on

the date of termination of the Class. If the Investment Management Agreement is terminated before the
end of a Performance Period, the performance fee in respect of the then current Performance Period will
be calaulated and paid to the Investment Manager as though the date of termination were the end of the
relevant Performance Period.

The index used for calculating the performance fee may be subject to such adjustments and changes as
may from time to time be aged between the Directors and the Investment Manager.

In calculating the performance fee payable in respect of a Performance Period, no account is taken of any
underperformance of the Net Asset Value per Share of the relevant Class relative to the traue of
Relevant Benchmark for that Class during prior Performance Periods.

The formula used to calculate the performance fee is:

G=Zeroif B/E1)<(C/F-1)

G=[B/E-1)-(C/F-1)]*E*H*A
if(B/E-1)>(C/F-1)

A = Average nurber of Shares of a Class in issue during the Performance Period

B = Net Asset Value per Share on the last Valuation Day of the Performance Period adjusted to add back
performance accruals and distributions in respect of such period
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C = Value of the Releant Benchmark on the last Valuation Day of the Performance Period

E = (for the initial Performance Period of a Class) the initial issue price per Share and (for subsequent

Performance Periods) the Net Asset Value per Share on the last Valuation Day poédeding

Performance Period after deduction of accrued performance fees and distributions in respect of such

period

F = (for the initial Performance Period of a Class) the value of the Relevant Benchmark on the first
Dealing Day of the Class and (fortmequent Performance Periods) the value of the Relevant Benchmark

on the last Valuation Day of the preceding Performance Period

G = Performance fee

H = Performance fee percentage

Class and Currency
Denomination

Relevant Benchmark

Performance
Fee Percenhge

Class Al (EUR) acc.

Euro STOXX Index Net Return

10%

Class Al (USD) acc. (hedged) Euro STOXX Index Net Return 10%
Class Al (USD) accufhedged) Euro SOXX USD Net Return 10%
Class Al (CHF) acc. (hedged) Euro STOXX Index Net Return 10%
Class Al (S®) acc. (hedged) Euro STOXX Index Net Return 10%
Class Al (GBPRacc. (hedged) Euro STOXX Index Net Return 10%
Class Al (EUR) dis. Euro STOXX Index Net Return 10%
Class Al (USD) dis. (unhedged) | Euro SJOXX USD Net Return 10%
Class Al (USD) dis. (hedged) Euro STOXX Index Net Return 10%
Class Al (GBP) dis. (unhedged) | Euro SSOXX GBP Net Return 10%
Class A2 (EUR) acc. Euro STOXX Index Net Return 10%
Classes F Euro STOXX Index Net Return Up to 10%
Class | (EUR) acc. Euro STOXX Index Net Return 10%
Class | (USD) acc. (hedged) Euro STOXX Index Net Return 10%
Class | (USD) acc.uphedged) Euro SOXX USD Net Return 10%
Class | (CHF) acc. (hedged) Euro STOXX Index Net Return 10%
Class | (SGD) acc. (hedged) Euro STOXX Index Net Return 10%
Class | (GBP) ar (hedged) Euro STOXX Index Net Return 10%
Class | (EUR) dis. Euro STOXX Index Net Return 10%
Class | (USD) dis.ynhedged) Euro SOXX USD Net Return 10%
Class | (USD) dis. (hedged) Euro STOXX Index Net Return 10%
Class | (GBPFdis. unhedged) Euro S OXX GBPNet Return 10%
Class 12 (EUR) acc. Euro STOXX Index Net Return Up to 10%
Class 12 (EURJYis. Euro STOXX Index Net Return Up to 10%
Class R (EUR) acc. Euro STOXX Index Net Return 10%
Class R (USD) acc. (hedged) Euro STOXX Index Net Return 10%
Class R (USD) acc. (unhedged) | Euro S OXX USD Net Return 10%
Class R (CHF) acc. (hedged) Euro STOXX Index Net Return 10%
Class R (SGD) acc. (hedged) Euro STOXX Index Net Return 10%
Class R (GBP) acc. (hedged) Euro STOXX Index Net Return 10%
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Class R (EURHis. Euro STOXX Index Net Return 10%

Class R (USD) dis. (unhedged) | Euro SOXX USD Net Return 10%

Class R (USD) dis. (hedged) Euro STOXX Index Net Return 10%

Class R (GBP) dis. (unhedged) | Euro S OXX GBPNet Return 10%

Class X (EUR) acc. N/A 0%

Class Z(EUR) acc. Euro STOXX Index Net Return Subject to
agreement  with
the investor (ses
below).

No performance fee is paid out of the assets of the Class Z Shares at the level of the Fund. Investors
wishing to subscribe in Class Z Shares must conclude #ispemuneration agreement with the Fund
or the Investment Manager.

14. Global Exposure Calculation Methodology

The global exposure will be calculated by using the commitment approach.

15. Leverage

In managing th&levaEuroland Selectiofund, the Investment Mager will not utilize leverage.

16. Risk Factors

The Eleva Euroland SelectoFund i s primarily subject to the
FACTORS ANNEXO0O of the Prospectus and in particul
- Equity Risk,
- Market Risk,

- Economic Dislocatin Risk,
- Foreign Exchange/Currency Risk,
- Past performance is not an Indication of Future Results.

17. Profile of the Typical Investor and Target Market

TheElevaEuroland SelectiofRund isavailable for investment by retail and institutional investors and is
suitable for investors seeking capital growth over at least a 5 year investment period and who wish to
gain exposure to targeted equities and similar investments of the type described in the investment policy
described abovd@.he Eleva Euroland Selection idimay not beuitablefor investors outside the target
market.

18. Listing

The Shares of thElevaEuroland Selectiofrund are currently not listed on any stock exchange. The
Board of Directors may, in its sole discretion, make an application for the Igtithge Shares on the
Luxembourg Stock Exchange or any other stock exchange.

19. Termination of the Eleva Euroland SelectionFund or a Class and merger of a Class

Subject to the discretion of the Board of Directors to determine otherwise, theHtil@and £lection
Fund or a Class may be terminated by resolution of the Board of Directors:
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(i) if the Net Asset Value of thelevaEuroland Selectiofund is below EUR 10,000,000
(iv) if the Net Asset Value of any Class is below EUR 10,000,000 (or the currency equivaiéeiir
10,000,000).

20. STOXX Index

STOXX Limited (iAST@XEXimPTOXXE IndexhNet Retorand theedatadomprised
therein. STOXX has not been involved in any way in the creation of any reported information and does
not give any warranty anexcludes any liability whatsoever (whether in negligence or othenivise)
including without limitation for the accuracy, adequateness, correctness, completeness, timeliness, and
fitness for any purposewith respect to any reported information or in rielatto any errors, omissions

or interruptions in thé&curo STOXX® Index Net Returror their respective data. Any dissemination or
further distribution of any such information pertaining to STOXX is prohibited.

STOXX and its | i cen sworrgdatiofshipmte Eldvd WCETE Rund) otteothan thea v e
licensing of theEuro STOXX® Index Net Returrand the related trademarks for use in connection with

the ElevaEuroland Selectioffund.

STOXX and its Licensors donot:

A Sponsor, endorse, sell or promdie ElevaEuroland Selectioffund.

A Recommend that any person invest inEevaEuroland Selectiofund or any other securities.

A Have any responsibility or liability for or make any decisions about the timing, amount or pricing
of theElevaEuroland Seleayn Fund.

A Have any responsibility or liability for the administration, management or marketing Bfethe

EurolandSelectionFund.

A Consider the needs of thdevaEuroland SelectioRund or the shareholders of tBkevaEuroland
SelectionFund in deternmiing, composing or calculating tiiro STOXX® Index Net Return or
have any obligation to do so.
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STOXX and its Licensors will not have any liability in connection with ElevaEuroland
SelectionFund. Specifically,

1 STOXXand its Licensors do not make anyvarranty, express or implied and disclaim any
and all warranty about:

1 The results to be obtained by the Elev&uroland SelectionFund, the shareholders o
the ElevaEuroland SelectionFund or any other person in connection with the use (
the Euro STOXX® Index Net Returnand the data included in therein;

1 The accuracy or completeness of th&uro STOXX® Index Net Return and their
respective data;

1 The merchantability and the fitness for a particular purpose or use of theEuro
STOXX® Index Net Return and their respective data;

1 STOXX and its Licensors will have no liability for any errors, omissions or interruptiong
in the Euro STOXX® Index Net Return and their respective data;

1  Under no circumstances will STOXX or its Licensors be liable for any lost profits o
indirect, punitive, special or consequential damages or losses, even if STOXX or

Licensors knows that they might occur.

The licensing agreement between the Eleva UCITS Fund and STOXX is solely for their beng
and not for the benefit of the owners othe Sub-Fund(s) or any other third parties.

The Euro STOXX Index Net Returrand the trademarks used in the index name are the intellectual
property of STOXX Limited, Zurich, Switzerland and/or its licensors. The index is used under license
from STOXX. The ElevaEuroland Selectiofrund is in no way sponsored, endorsed, sold or promoted
by STOXX and/or its licensors and neither STOXX nor its licensors shall have any liability with respect
thereto.
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APPENDIX IV T ELEVA DYNAMIC ALLOCATION FUND

TO THE PROSPECTUS OF ELEVA UCITS FUND

1. Name

ElevaUCITSFund El eva Dynami c

2. Reference Currency

A | Hewad®wpnanicoAtiocakomfFuddo § t h e

The Reference Currency of the Eleva Dynamic Allocation Fund is the Euro.

3. Classes

Currently, Shares of the Elevayamic Allocation Fund are issued in the following Classes:

Class and Reference Currency ISIN

Class Al (EUR) acc. LU1716212326
Class Al (USD) acc. (hedged) LU1716212599
Class Al (USD) acc. (unhedged) LU1716212672
Class Al (CHF) acc. (hedged) LU1716212B5
Class Al (SGD) acc. (hedged) LU1716212839
Class Al (GBP) acc. (hedged) LU1716212912
Class Al (EUR) dis. LU1716213050
Class Al (USD) dis. (unhedged) LU1716213134
Class Al (USD) dis. (hedged) LU1716213217
Class Al (GBP) dis. (unhedged) LU1716213308
Class A2 (EUR) acc. LU1716213480

Classes F

ISIN to be issued upon th
establishment of each Cla
F (see page 29 above).

Class | (EUR) acc. LU1716213563
Class | (USD) acc. (hedged) LU1716213647
Class | (USD) acc. (unhedged) LU1716213720
Class | (CHF acc. (hedged) LU1716213993
Class | (SGD) acc. (hedged) LU1716214025
Class | (GBP) acc. (hedged) LU1716214298
Class | (EUR) dis. LU1716214371
Class | (USD) dis. (unhedged) LU1716214454
Class | (USD) dis. (hedged) LU1716214538
Class | (GBP) dis. (urddged) LU1716214611
Class 12 (EUR) acc. LU1716214702
Class 12 (EURQis. LU1737656659
Class R (EUR) acc. LU1716214884
Class R (USD) acc. (hedged) LU1716214967
Class R (USD) acc. (unhedged) LU1716215006
Class R (CHF) acc. (hedged) LU1716215188
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ClassR (SGD) acc. (hedged) LU1716215261
Class R (GBP) acc. (hedged) LU1716215345
Class R (EUR) dis. LU1716215428
Class R (USD) dis. (unhedged) LU1716215691
Class R (USD) dis. (hedged) LU1716215774
Class R (GBP) dis. (unhedged) LU1716215857
Class S (EUR&cc. LU1716215931
Class X (EUR) acc. LU1716216152
Class Z (EUR) acc. LU1716216236

The Eleva Dynamic Allocation Fund offers Class Al, Class A2, Class |, Class 12, Class R, Class, S, Class
X and Class Z Shares with different characteristics, includimgencies, distribution policies and
hedging. The Eleva Dynamic Allocation Fund also offers Class F Shares with different characteristics,
including currencies, distribution policies, hedging and fee arrangements (see furthes abgeel.

Please vigithe Website for a complete list of Classes available in the Eleva Dynamic Allocation Fund.

Classes F are reserved to Institutional Investors who have entered into a specific agreement with the
Investment Manager. Investment into Classes F shall rettpgireonsent of the Investment Manager.

Class | Shares and Class 12 Shares are reserved to Institutional Investors. Investment into Class 12 Shares
shall be at the absolute discretion of the Board of Directors.

Class A2 Shares shall be available for stiption at the discretion of the Global Distributor and are
intended to be distributed in certain jurisdictions and through certain distributors and platforms having
separate fee arrangements in place with subscribers to which the Fund is not party.

Class R Shares may be offered to investorsertain limited circumstances as more particularly described
under the heading ACI ass es8obtieP®dpextues; Cl ass R Sh

Class S Shares shall beailable for subscription by Institutional Investors at the absolute discretion of
the Board of Directors. Class S Shares will be closed to subscription once EUR 100,000,000 has been
subscribed for in the Eleva Dynamic Allocation Fund.

Class X Shares arreserved for investment by such other-Suhds as may be permitted, pursuant to
their respective investment objectives and policies and subject to any applicable investment restrictions,
to invest in the Eleva Dynamic Allocation Fund from time to ti@ech nvestmenbf other Sub~unds

into Class X Shares shall be at the absolute discretion of the Board of Directors.

Class Z Shares are reserved for Institutional Investors who have entered into a specific agreement with

the Fund and/or the Investment Maer. Investment into Class Z Shares shall be at the absolute
discretion of the Board of Directors.
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4. Investment Objective, Policy and Restrictions
Investment Objective

The Eleva Dynamic Allocation Fundeeks to achieve superior long term returns through t
implementation of a diversified and mutsset investment approach. The Eleva Dynamic Allocation
Fundseeks to implemerat flexible andbpportunisticapproach to asset allocation.

Investment Policy

In managing theéeleva Dynamic Allocation Fund, thenestment Manager seeks lienefit from the
performanceof the equity marketswhile implemening at the same tima flexible and multasset
investment approach bgdapting to market movements and opportunistically adjustingEtbea
Dynamic Allocation B n dexmosure to equity marketblence,althoughthe investment strategy is
primarily focugdon equity and equity related securitit® Investment Manager has thassibility, in
situations of uncertainty on the equity marketsirtplement the othertategiesmentioned below.

The Eleva Dynamic Allocation Fund may invest on both a long and a shor{$lamispositions being
achieved through the use of FDIs)

The Eleva Dynamic AllocatiorFund may subscribe and hold Shares issued by one or moreSathe
Funds, which in total amounts to a maximum @¥&of its net assets.

The I nvestment Manager may invest the Eleva Dyna
and financial instruments as well as through Other UCls.

TheEleva Dynamic Albcation Fundnay invest in the financial markets of both OECD and-@&CD
countries, includindemergingMarkets.

The Eleva Dynamic Allocation Fundhay invest through FDIdo either hedge the portfolio against a
decline in equity markets or to increa¢ed port f ol i ods exposure to the
assurances that any such investment technique will be successful.

Subject to compliance with the provisions | aid d
of the Prospectus, in managingthemla Dynamic Al l ocation Fundds as
may allocate between investment strategies as it sees fit, may invest in securities from any geographical
region, including iremergingMarkets, and is not restricted by reference to marketat@gition and any

minimum or maximum holding period.

Investment Strategies

The Investment Manager will seek to achieve its investment objective thirmwegtment in equity and

equity related securities atfte implementation of diversified and convictibased investment strategies.
Hence, he strategies utilized by the Investment Manager include equities strategies, fixed income
strategies, currency strategies and volatility strategies. The Investment Manager will seek to allocate
assets in accordancéthvits convictions, expectations and its views of the outlook for equity markets and
global macroeconomic fundamentals.
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Equities strategies The Eleva Dynamic Allocation Fund will seekirdct investment in equities in
Europe that the Investment Managetieves offer, over a thrae-five year horizon, promising growth
prospects that are not reflected in their share price, or which have low valuation multiples that have the
potential to increase in excess of the average multiple for their sector.

The Ekbva Dynamic Allocation Fund may also invest in equities or equity related securities with exposure
to jurisdictions outside of Eurogbut part of the G20)

The Eleva Dynamic Allocation Fund may obtain exposure on both a long and a short basis ®lBquitie
entering into FDIs

Fixed-income strategies The Eleva Dynamic Allocation Fundnay invest in bond markets (in
investmemnigrade and higlyield corporate bonds), in emerging debt markets (including in local
currencies), inflatiodinked bonds, convelile bonds and any other class of bond within the bond
investment universe that the Investment Manager considers is sufficiently liquid.

The Eleva Dynamic Allocation Fund may, on an ancillary basis, hold cash ee@aisfalents when the
Investment Managy believes they offer more attractive opportunities or as a temporary defensive
measure in response to adverse market, economic, political, or other conditions, or to meet liquidity,
redemption, and sheterm investing needs. In exceptional market cirstamces and on a temporary

basis only, 100% ofneEl eva Dynamic All ocation Fundds-net as
equivalents, with due regard to the principle of risk spreading.

Currency strategies The Eleva Dynamic Allocation Fund may istén any OECD or noc®ECD
currency.

The Investment Manager may invest in currencies for the purpose of hedging, efficient portfolio
management , managing the overall ri sk of the EI e
returns.

Volatilit y strategies The Eleva Dynamic Allocation Fund may seek exposure to volatility strategies.
Volatility call and put positions on stock indices, which are achieved through investment in FDIs, will

not exceed 10% oftiel eva Dynamic Al | stcvaldei on Fundbés Net As

Securities Financing Transactions, TRS and FDIs

The Eleva Dynamic Allocation Fund may enter into Securities Financing Transactions and TRS in pursuit
of the El eva Dynamic All ocation Fundds investmen

As at the date of this Prospest the maximum proportion and expected proportion of the Net Asset Value

of the Eleva Dynamic Allocation Fund whichay be invested in each type of Securities Financing
Transactions and TRS are as follows:
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Transaction type *Expected proportion (as a { ™aximum proportion (as
of total Net Asset Value) % of total Net Asset Value)

Securities lending transactions 0%* 20%

Buy-sell back and sebuy back| 0%* 20%

transactions

Repurchase and reverse repurch 0%* 20%

transactions

TRS 0%* 30%

* The Investrant Manager does not currently intend to enter into such transactions but may do so in the
future. In the event the Investment Manager does enter into such transactions, this Appendix will be
updatedaccordingly

TheElevaDynamic AllocationFund may etter into FDIs and/or Securities Financing Transactions with
brokers and/ or ot h&rading Countetpatydp)a.r t Tireasd i(rega co wan ther p
entitled to receive a fee or commission in respect of any FDI or Securities Financing Trarsactided

by the Eleva Dynamic AllocationFund which may be reflected in the economics of the relevant
transaction All counterparties to Securities Financing Transactiand TRS will be established in a
member state of the OECD, will be regulated irrtheme jurisdiction and will have a minimum long

term credit rating of at least A2 or equivalent. Other than transaction costs and dealing commissions,
there is no current intention to pay a fee to any third party in connection with the execution of any
Securities Financing Transactions and TRS. All revenues (less transaction costs and dealing
commissions) from Securities Financing Transactaons TRS accrue to the EleiZgnamic Allocation

Fund. It is not expected that the Investment Manager will baasdil with any counterparty to a
Securities Financing Transaction or TRS.

The Eleva Dynamic AllocationFundd s c ol | at e ruad arramgehents may evdry between
Trading Counterparties. THe8evaDynamic AllocationFundmay be required to deliveoltateral from

time to time to its Trading Counterparties under the terms of the relevant trading agreements, by posting
initial margin and/or variation margin and on a daily mrknarket basis. Thédcleva Dynamic
Allocation Fund may also deposit collatalr as security with a Trading Counterparty as broker. The
treatment of such collateral varies according to the type of transaction and where it is traded. Under
transfer of title or raise arrangements, the cash, securities and other assets depositiedeas! euill
generally become the absolute property of the Trading Counterparty, when the collateral is deposited or,
as the case may be, at the time efise and th&levaDynamic AllocationFundwill have a right to the

return of equivalent assets. Taare generally no restrictions on thause of collateral by such Trading
Counterparties.

A right to the return of equivalent assets will normally be unsecured and the collateral will be at risk in
the event of the insolvency of the Trading CountdgpaCollateral may also be held by tideva

9 The expected proportion ofthe SEundds Net Asset Value which may be subject
sum of (x) the market value of the securities held in theFSubn d 6 s p or t ferpkcied to behsubjett to suche
transactions and (y) the face value of cash which is expected to be used to borrow securities of the relevant typeagea perce
of Net Asset Value

10The maximum proportion ofthe SBbund és Net Asset Value which may be subject
the sumof (x) the market value of the securities held in the-Bubn d 6s portfoli o which may be s
and (y) thefacevalue of cash which may be used to borrow securities of the relevant type as a percentage of Net Asset Value
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Dynamic AllocationFund subject to a security interest given in favour of the Trading Counterparty and,

i n some cases, ot her members of the Trading Coun
interest basis, thElevaDynamic AllocationFundwill retain a residual interest in the collateral subject

to a charge in favour of the Trading Counterparty and, where applicable, other members of its group as
security for theElevaDynamic AllocationFund®s obligations to the Trading Counterparty (and, where
applicable, other members of its group). Generally, on the insolvency of the Trading Counterparty, while

the ElevaDynamic AllocationFundwill retain its residual interest in the collateral, this mayshibject

to stays of action, delays and/or additional charges as part of the insolvency process.

At the date of this Prospectus, Merrill Lynch Internaticacb as anligible counterpaty.

Merrill Lynch International will not assume any discretion a¥er composition or management of Eleva
Dynamic AllocatonFund és i nvestment portfoHlDi.h.o or over the

Where the Eleva Dynamic Allocation Fund invests
fall) in value based on the matkelue of the assets held. The Eleva Dynamic Allocation Fund can take
long positions by investing in the financial instruments, including the FDIs, referred to above.

A fishorto sale involves the sal e ofofparchasmgtoer i ty t
same security (or a security exchangeable for such security) at a later date at a lower price. Short positions
may only be achieved through the use of FDIs which are futures, swaps, options and CFDs.

The Eleva Dynamic Allocation Fund mdgr hedging purposes, also invest in options (primarily equity
index options), futures, CFDs and undertake currency transactions.

FDIs may be exchangeaded or OTC.

The risk of counterparty default anndt @rhpearetfyf eRits k
described under the ARISK FACTORS ANNEXO of the

5. Dividend Paolicy

In respect of the Accumulation Classes, under normal circumstances, the Eleva Dynamic Allocation Fund
does not intend to declare and make distributions witrecé4p the net investment income and realised
capital gains of each Accumulation Class. Accordingly, the Net Asset Value per Share of these
Accumulation Classes will reflect any net investment income or capital gains.

It is intended that the Distributiddlasses will make sufficient distributions of income attributable to the
relevant Distribution Class during each Financi a
tax on such distributions and under the reporting fund rules. Such disinbutill normally be payable

annually in arrears within 10 calendar days following the end of each Financial Year. For the purposes of
calculating such distributions, the Fund intends to operate dividend equalisation with a view to ensuring
that the levebf distribution per Share is not affected by the issue and redemption of Shares within the
relevant Distribution Class during the relevant Financial Year

Shareholders in the Distribution Classes shall have the discretion to elect that any distriyaide pr
declared shall be reinvested in the Eleva Dynamic Allocation Fund instead of being paid in cash.
Distributions reinvested shall be treated in the same way as a subscription for Shares in the Eleva
Dynamic Allocation Fund.
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Distributions unclaime after five years from the end of the relevant Financial Year will lapse and revert
to the Eleva Dynamic Allocation Fund as a whole. No interest will be payable by the Eleva Dynamic
Allocation Fund on distributions declared and held for the benefit afelbeant Shareholder until the
date of payment or the date upon which such distributions are forfeited.

6. Charges

In respect of each Class of the El&namic AllocationFund, the following charges and fees may be
levied or charged, in each case at therdtson of the Board of Directors:

(i) aninitial sales charge of up to 3% for all Classes save for Class A2 which will have an initial
sales charge of up to 2&td Class X which will not have an initial sales charge

(i)  aswitching fee of up to 1%avefor Class X which will not have a switching fee
No redemption fee will be charged.

7. Launch Date

Class X (EUR) acc. and Class | (EUR) awil be launched 028 Decembe2 0 1 7 (t he #ALawunch
at a price of EUR 1,000 per Share.

Payment must be receigt at the latest 8 Decembe2 0 1 7, subj ect to the Board
to determine otherwise and provided that investors will be duly informed of such decision, at which point
the application for subscription will be accepted provided ttadritplies with the provisions herein.

As from the first Business Day following the Launch Date, Shares may be issued and redeemed according
to the normal procedures of the El&ynamic AllocationFunddescribed below.

8. Subscriptions Following the LaunchDate

Subject to the discretion of the Board of Directors to determine otherwise, subscription applications
should be received in proper form by the Central Administration Agent by 12:00 p.m. (Luxembourg time)
on the relevant Valuation Day on which the iste# is seeking to be issued Shares. Subscription
applications must mention the number of Shares or the cash amount being purchased.

The KIID for the relevant Share Class for which a subscription application is being made must be read
prior to subscriptio.

Subject to the discretion of the Board of Directors to determine otherwise, subscription applications
received and approved, or deemed to be received and approved, by the Central Administration Agent
after 12:00 p.m. (Luxembourg time) on the relevaalidtion Day will be deemed to have been received

for the next Valuation Day.

The Central Administration Agent will normally send a contract note confirming subscription by

facsimile, email or post to the applicant as soon as reasonably practicablermadlynaithin three
Business Days following the relevant Valuation Day.
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The Board of Directors may, in its sole discretion, decide that applications for subscriptions of two or
more affiliated entities of the same group and/or different individuals cfattne family will be treated
as one single application for subscription.

9. Minimum Initial Subscription, Subsequent Subscription Amount, Minimum Holding Amount

and Minimum Redemption Amount

Class Minimum Initial | Minimum Minimum Minimum
Subscription Subsequent Holding Redemption
Amount Subsciiption Amount Amount
Amount

Class Al (EUR) acd No minimum No minimum No minimum No minimum
Class Al (USD) acd No minimum No minimum No minimum No minimum
(hedged)
Class Al (USD) acd No minimum No minimum No minimum No minimum
(unhedged)
Class Al (CHF) acd No minimum No minimum No minimum No minimum
(hedged)
Class Al (SGD) acd No minimum No minimum No minimum No minimum
(hedged)
Class Al (GBP) acd No minimum No minimum No minimum NoO minimum
(hedged)
Class Al (BJR) dis. | No minimum No minimum No minimum No minimum
Class Al (USD) dis| No minimum No minimum No minimum No minimum
(unhedged)
Class Al (USD) dis| No minimum No minimum No minimum No minimum
(hedged)
Class Al (GBP) dis| No minimum No minimum No minimum No minimum
(unhedged)
Class A2 (EUR) acd No minimum No minimum No minimum NoO minimum
Classes F EUR 30,000,000 | No minimum EUR 30,000,000| No minimum
Class | (EUR) acc. | EUR 1,000,000 No minimum EUR 1,000,000 | No minimum
Class | (USD) acc| USD euivalent of| No minimum USD equivalenf No minimum
(hedged) EUR 1,000,000 of EUR

1,000,000
Class | (USD) acc| USD equivalent of No minimum USD equivalenf No minimum
(unhedged) EUR 1,000,000 of EUR

1,000,000
Class | (CHF) acc| CHF equivalent of No minimum CHF equivalenf No minimum
(hedged) EUR 1,000,00 of EUR

1,000,000
Class | (SGD) acgd SGD equivalent o] No minimum SGD equivalent No minimum
(hedged) EUR 1,000,000 of EUR

1,000,000
Class | (GBP) acqd GBP equivalent o] No minimum GBP equivalat | No minimum
(hedged) EUR 1,000,000 of EUR

1,000,000
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Class | (EUR) dis. | EUR 1,000,000 No minimum EUR 1,000,000 | No minimum
Class | (USD) dis| USD equivalent of No minimum USD equivalenf No minimum
(unhedged) EUR 1,000,000 of EUR

1,000,000
Class | (USD) dis| USD equinalent of| No minimum USD equivalenf No minimum
(hedged) EUR 1,000,000 of EUR

1,000,000
Class | (GBP) dis| GBP equivalent o] No minimum GBP equivalen{ No minimum
(unhedged) EUR 1,000,000 of EUR

1,000,000
Class 12 (EUR) acc.| EUR 30,000,000 | No minimum EUR 30,000,000| No minimum
Class 12 (EUR}Yis. | EUR 30,000,000 | No minimum EUR 30,000,000{ No minimum
Class R (EUR) acc.| No minimum No minimum No minimum No minimum
Class R (USD) acd No minimum No minimum No minimum NoO minimum
(hedged)
Class R (USD) acd No minimum No minimum No minimum No minimum
(unhedged)
Class R (CHF) acd No minimum No minimum No minimum NoO minimum
(hedged)
Class R (SGD) acd No minimum No minimum No minimum No minimum
(hedged)
Class R (GBP) acd No minimum No minimum No minimum No minimum
(hedged)
Class R (EUR) dis. | No minimum No minimum No minimum No minimum
Class R (USD) dis| No minimum No minimum No minimum No minimum
(unhedged)
Class R (USD) dis| No minimum No minimum No minimum NoO minimum
(hedged)
Class R (GBP) dis| No minimum No minimum No minimum No minimum
(unhedged)
Class S (EUR) acc.| EUR 500,000 No minimum EUR 500,000 No minimum
Class X (EUR) acc.| No minimum No minimum No minimum No minimum
Class Z (EUR) acc.| EUR 1,000,000 No minimum EUR 1,000,000 | No minimum

10. Subscription Price

The Subscription Price, payable in the Reference Currency of the relevant Class, must be paid by the
prospective Shareholder and received in cleared funds (net of all bank charges) by the Depositary within
two Business Days after the Valuation Day on whiahsubscription application was accepted, subject

to the discretion of the Board of Directors to determine otherwise.

The Subscription Price will be unknown at the time that the subscription application is made.

11. Redemptions

Each Shareholder may apply fine redemption of all or part of his Shares or for a fixed amount. If the
value of a Sharehol derés holding on the relevant
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be less than the specified minimum holding amount detailed in respect lofGéass above, the
Shareholder will at the discretion of the Fund be deemed to have requested the redemption of all of his
Shares.

Redemption requests must be received in proper form by the Central Administration Agent no later than
12:00 p.m. (Luxembourtime) on the relevant Valuation Day on which the Shareholder is seeking to be
redeemed, unless otherwise determined by the Board of Directors at their discretion.

Subject to the discretion of the Board of Directors to determine otherwise, redemptiestsequeived

or deemed to be received by the Central Administration Agent later than 12:00 p.m. (Luxembourg time)
on the relevant Valuation Day will be held over until the next Valuation Day and Shares will then be
redeemed at the price applicable to thatt Valuation Day.

The Central Administration Agent will normally send a contract note confirming redemption by facsimile,
email or post to the Shareholder as soon as reasonably practicable and normally within three Business
Days following the relevantaluation Day.

12. Payment of Redemption Proceeds

Redemption proceeds will be typically settled on the second Business Day following the Valuation Day
on which the redemption request was received or was deemed to have been received at the Redemption
Price.

In case the Shareholder account is not compliant with the applicableardy laundering requirements,

the settlement of redemption proceeds will be delayed until such time that the Central Administration
Agent is satisfied that the status on the acc@minbmpliant with the applicable astioney laundering
requirements.

The Redemption Price will be unknown at the time at which the redemption request is made.

13. Switches

Subiject to the qualifications for investment being r8bgreholders may switch Shaoésa Class of the

Eleva Dynamic Allocation Fund into Shares of another Class of the Eleva Dynamic Allocation Fund or
of another Sul-und. The Board of Directors has the discretion to charge a switching fee as detailed at
06. Chargesé above.

Shareholdermay only switch into Classes F of the El®ymamic AllocationFund with the prior consent

of the Investment Manager and provided they qualify as Institutional Investors and they comply with the
minimum investment requirements. Switches may be made betliféenrent Classes F with the prior
consent of the Investment Manager.

Shareholders may only switch into Class | Shares or Class 12 Shares of the Eleva Dynamic Allocation
Fund with the prior consent of the Board of Directors and provided they qualifgtéational Investors
and they comply with the minimum investment requirements.

Shareholders may only switch into Class R Sh#resrtain limited circumstances as more particularly
described undedheheadi ng A Cl asGleas ® f R SS&&ohte®wpectastapplya ge 2
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Shareholders may only switch into Class S Shares of the Eleva Dynamic Allocation Fund with the prior
consent of the Board of Directors and provided they qualify as Institutiovedtors and they comply

with the minimum investment requirements. Class S Shares will be closed to investment once EUR
100,000,000 has been invested in the Eleva Dynamic Allocation Fund.

Other SubFundsmay only switch into Class X Shares with the pritten consent of the Board of
Directors.

Shareholders may only switch into Class Z Shares with the prior consent of the Board of Directors and
provided they qualify as Institutional Investors and they comply with the minimum investment
requirements.

Switching applications must be received in proper form by the Central Administration Agent no later than
12:00 p.m. (Luxembourg time) on the relevant Valuation Day on which the Shareholder is seeking to be
switched from one Class to another, unless ottserwlietermined by the Board of Directors at their
discretion. Shareholders must read the KIID relevant to the Class in which they are applying to switch
before submitting a switching application.

Subiject to the discretion of the Board of Directors to deites otherwise, switching requests received or
deemed to be received by the Central Administration Agent later than 12:00 p.m. (Luxembourg time) on
the relevant Valuation Day will be held over until the next Valuation Day and Shares will then be switched
at the price applicable to that next Valuation Day.

14. Fees and expenses
Investment Management Fee

The Fund pays out of the assets of the El@yaamic AllocationFund to the Investment Manager an
investment management fee monthly in arrears at the rateipemaas set out below, of the Net Asset
Value of the relevant Class of the Eldvgnamic AllocationFund. The investment management fee is
calculated and paid in the Reference Currency of the Elgmamic AllocationFund.

Class and Currency Denomination Investment Management Fee
Class Al (EUR) acc. 1.5%

Class Al (USD) acc. (hedged) 1.5%

Class Al (USD) acc. (unhedged) 1.5%

Class Al (CHF) acc. (hedged) 1.5%

Class Al (SGD) acc. (hedged) 1.5%

Class Al (GBP) acc. (hedged) 1.5%

Class Al (EUR) dis. 1.5%

Class Al (USD) dis. (unhedged) 1.5%

Class Al (USD) dis. (hedged) 1.5%

Class Al (GBP) dis. (unhedged) 1.5%

Class A2 (EUR) acc. 2%

Classes F Up to 2.25%
Class | (EUR) acc. 0.9%

Class | (USD) acc. (hedged) 0.9%
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Class I (USD) acc. (unhedged) 0.9%

Class | (CHF) acc. (hedged) 0.9%

Class | (SGD) acc. (hedged) 0.9%

Class | (GBP) acc. (hedged) 0.9%

Class | (EUR) dis. 0.9%

Class | (USD) dis. (unhedged) 0.9%

Class | (USD) dis. (hedged) 0.9%

Class | (GBP) dis. (unhedged) 0.9%

Class 12 (EUR) acc. Up t00.85%

Class 12 (EURXYis. Up to 0.85%

Class R (EUR) acc. 0.9%

Class R (USD) acc. (hedged) 0.9%

Class R (USD) acc. (unhedged) 0.9%

Class R (CHF) acc. (hedged) 0.9%

Class R (SGD) acc. (hedged) 0.9%

Class R (GBP) acc. (hedged) 0.9%

Class R (EUR) dis. 0.9%

Class R (USD) dis. (unhedged) 0.9%

Class R (USD) dis. (hedged) 0.9%

Class R (GBP) dis. (unhedged) 0.9%

Class S (EUR) acc. 0.5%

Class X (EUR) acc. 0%

Class Z (EUR) acc. Subject to agreement with the inves
(see below).

The Investment Managenay waive the investment management fee in whole or in part for such period
or periods as it may in its absolute discretion determine.

No investment management fee is paid out of the assets of the Class Z Shares at the level of the Fund.
Investors wishig to subscribe in Class Z Shares must conclude a specific remuneration agreement with
the Fund and/or the Investment Manager.

The investment management fee is normally payable by the Bigwamic AllocationFund to the
Investment Manager within 10 cattar days after the end of each calendar month.

Performance Fee

The Investment Manager is entitled in respect of each Class to receive a performance fee calculated for
each Performance Period. A performance fee shall only be payable if the percentage ioctee Net

Asset Value per Share of the relevant Class during the Performance Period exceeds the increase of the
EONIA index during the Performance Period phmsannual rate & per cent.

The EONIA index reflects the overnight interbank lending imatilne Euro zone. It is calculated by the
European Central Bank System (ECBS) as the average of the interest rates charged by a group of
international banks on lending transactions in the euro money market. Changes in this rate depend on the
European Cendl Bank's monetary policyhe capitalised EONIA index accounts for the reinvestment
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of interest using the Overnight Indexed Swap (OIS) method (Bloomberg code: OISEONIA index) (the
AEONI A indexd) .

The performance fee is payable annually in arrears withzalendar days at the end of each Performance
Period. The Net Asset Value per Share utilised in calculating the performance of a Class over a
Performance Period will include accruals for investment management fees but not performance fees
payable in resgct of each Performance Period. In addition, appropriate adjustments will be made to take
account of distributions made in respect of a Class for prior Performance Periods and the actual
performance of the Net Asset Value per Share in a Performance Rétibd adjusted to include any
distributions made in respect of the Class for the Performance Period.

For the purposes of calculating the Net Asset Value per $inagach Valuation Day, the performance

fee will be calculated as if the Performance Pednded on such Valuation Day and if a performance

fee would be payable on this basis, an appropriate accrual will be included in the Net Asset Value per
Share of the relevant Class.

In the event Shares of a Class are redeemed during a Performance Peeiddinaance fee will be
payable equivalent to the performance fee accrued in calculating the Net Asset Value per Share at the
time of redemptionThe Performance Periods in respect of each Class comprise successive 12 monthly
periods ending on 31 Decembereach calendar year. The first Performance Period in respect of a Class
will commence on the first Dealing Day for Shares of a Class. The last Performance Period in respect of
a Class will end on the date of termination of the Class. If the Investmardgdiament Agreement is
terminated before the end of a Performance Period, the performance fee in respect of the then current
Performance Period will be calculated and paid to the Investment Manager as though the date of
termination were the end of the redew Performance Period.

The index used for calculating the performance fee may be subject to such adjustments and changes as
may from time to time be agreed between the Directors and the Investment Manager.

In calculating the performance fee payablesspect of a Performance Period, no account is taken of any
underperformance of the Net Asset Value per Share of the relevant Class relative to the value of the
Relevant Benchmark for that Class during prior Performance Periods.

The formula used to calcu&athe performance fee is:
G=Zeroif(B/E-1)<(C/F-1)+5%
G=[B/E-1)-(C/F-1)+5%]*E*H*A
if(B/E-1)>(C/F-1)+5%
A = Average number of Shares of a Class in issue during the Performance Period

B = Net Asset Value peShare on the last Valuation Day of the Performance Period adjusted to add back
performance accruals and distributions in respect of such period

C = Value of the EONIA index on the last Valuation Day of the Performance Period

E = (for the initial Performace Period of a Class) the initial issue price per Share and (for subsequent
Performance Periods) the Net Asset Value per Share on the last Valuation Day of the preceding
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Performance Period after deduction of accrued performance fees and distributiesgeit 0f such
period

F = (for the initial Performance Period of a Class) the value of the EONIA index on the first Dealing Day
of the Class and (for subsequent Performance Periods) the value of the EONIA index on the last Valuation
Day of the preceding Plermance Period

G = Performance fee

H = Performance fee percentage

Class and Currency Denomination Performance Fee Percentage
Class Al (EUR) acc. 20%
Class Al (USD) acc. (hedged) 20%
Class Al (USD) acc. (unhedged) 20%
Class Al (CHF) acc. (hedged) 20%
Class Al (SGD) acc. (hedged) 20%
Class Al (GBP) acc. (hedged) 20%
Class Al (EUR) dis. 20%
Class Al (USD) dis. (unhedged) 20%
Class Al (USD) dis. (hedged) 20%
Class Al (GBP) dis. (unhedged) 20%
Class A2 (EUR) acc. 20%
Classes F Up to 20%
Class | (EUR) acc. 20%
Class | (USD) acc. (hedged) 20%
Class | (USD) acc. (unhedged) 20%
Class | (CHF) acc. (hedged) 20%
Class | (SGD) acc. (hedged) 20%
Class | (GBP) acc. (hedged) 20%
Class | (EUR) dis. 20%
Class | (USD) dis. (unhedged) 20%
Class | (USD) dis. (hedged) 20%
Class | (GBP) dis. (unhedged) 20%
Class 12 (EUR) acc. Up to 20%
Class 12 (EURYis. Up to 20%
Class R (EUR) acc. 20%
Class R (USD) acc. (hedged) 20%
Class R (USD) acc. (unhedged) 20%
Class R (CHF) acc. (hedged) 20%
Class R (SGD) acc. (hedged) 20%
Class R (GBP) acc. (hedged) 20%
Class R (EUR) dis. 20%
Class R (USD) dis. (unhedged) 20%
Class R (USD) dis. (hedged) 20%
Class R (GBP) dis. (unhedged) 20%
Class S (EUR) acc. 20%
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Class X (EUR) acc. Up to 20%
Class Z (EUR) acc. Subject to agreement with the inves
(see below).

No performance fee is paid out of the assets of the Class Z Shares at the level of the Fund. Investors
wishing to subscribe in Class Z Shares must conclude a specific remunerationeagnegh the Fund
or the Investment Manager.

15. Global Exposure Calculation Methodology

The global exposure will be calculated by using the absolute VaR approach.

16. Leverage

The level of leverage for theleva Dynamic Allocation Funis typically expecteda be maintained at

approximately 100% of its Net Asset Value. However, Eleva Dynamic Allocation Furids | ever age
may increase to higher levels, for example, at times when the Investment Manager deems it most
appropriate to use FDIs to alter tRteva Dynamic Allocation Fund s i nt erest r at e, cu

exposure. The leverage achieved inElmva Dynamic Allocation Funthrough the use of FDIs is based
on the sum of the notionals approach.

17. Risk Factors

The Eleva Dynamic Allocation Fund is primary subj ect to the risks des:s
FACTORS ANNEXO0O of the Prospectus and in particul
- Counterparty Risk,

- Derivatives Risk,

- Economic Dislocation Risk,

- Equity Risk,

- Foreign Exchange/Currency Risk,

- Market Risk,

- Past perforrance is not an Indication of Future Results.
18. Profile of the Typical Investor and Target Market

The ElevaDynamic AllocationFund is available for investment by retail and institutional investors and
suitable for investors seeking capital growth over attlaab year investment period and who wish to

gain exposure to investments of the type described in the investment policy described above. The Eleva
Dynamic Allocation Fund may not be suitable for investors outside the target market.
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19. Listing

The Shares athe ElevaDynamic AllocationFund are currently not listed on any stock exchange. The
Board of Directors may, in its sole discretion, make an application for the listing of the Shares on the
Luxembourg Stock Exchange or any other stock exchange.

20. Termination of the ElevaDynamic Allocation Fund or a Class

Subiject to the discretion of the Board of Directors to determine otherwise, thelitesaic Allocation
Fund or a Class may be terminated by resolution of the Board of Directors:

(v) if the Net Asset Valuef the ElevaDynamic AllocationFund is below EUR 10,000,000

(vi) if the Net Asset Value of any Class is below EUR 10,000,000 (or the currency equivalent of EUR
10,000,000).
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