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INTRODUCTION

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

This Prospectus includes information relating to the Fund, an undertakinglifeative investment in
transferable securities under part I of the Law
which allows its capital to be divided into multiple Slsbnds. The Fund may issue different classes of
Shares which are relat¢o specific Sud-unds established within the Fund.

Authorisation does 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 unadthodise
unlawful. In particular, authorisation of the Fund by the CSSF does 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 dhe Website and at the registered office of the Fund and will be sent to
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 exeept 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 Shiaes other than those contained in this Prospectus and the Reports, and, if given 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 whereffdreon sale is prohibited by law or to
any person who is not qualified 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 possesdibis Prospectus comes are required by the Fund to inform themselves of,
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 pujpmsefdér or solicitation in

any state or other jurisdiction in which 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 alsmitiiemselves as to the possible tax
consequences, the legal requirements 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 whic might be relevant to the subscription, purchase, holding or sale of Shares. 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 itlexfal to make such offer or solicitation.



The Shares have not been and will not be registered under the U.S. Securities Act or qualified under any
applicable state statutes, and Bfgares may not be offered, sold, transferred, or delivered, directly or
indirectly, in the United States or to ablyS. Person, except pursuant to registration or an exemption.
Neither the Fund nor any of its S&linds is, or will besegistered under the U.S. 1940 Act, and investors

will not be entitled to the benefit of suokgistration. Pursuant to exemptédrom 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. Personihe Shares will only be available for purchase by Ueggséhs who are

both (1) fAaccredited investors, o as defined in R
and (2) Agual i fied purchasersodo as defined in Se
thereunder.

The Shares have not beapproved or disapproved by the U.S. Securities and Exchange Commission,
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 accuraeguacdof these
offering materials. Any representation to the contrary is 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 transactioocemmodity interests, it is
considered t o bosvheesebyfiiecManagemdnt Gompaig/aconhmodity pool operator
(GPOO) with res$wedt to each Sub

Pursuant to CFTC Rule 4.13(a)(8)¢eManagement Compariy exempt from registration with the CFTC

as a commodity pool operator. Therefore, unlike a registered GeQJanagement Compaly not
required to deliver a disclosure document and a certified annual report to a shareholder in-€actd Sub
TheManagement Compargualifies for such exemption based on the following criteria: (i) the interests
in each Sub-und are exempt from registration under the U.S. Securities Act and are offered and sold
without marketing to the public in the United States; (ii) eachBuidl meets the trading limitations of
either CFTC Rule 4.13(a)(3)(ii)(A) or (B); (iii) the CPO reasbly believes, at the time a U.S. Person
makes his investment in each Sailnd (or at the time the CPO began to rely on Rule 4.13(a)(3)), that

each U.S. Person investedinthe®ubnd i s (a) an fAaccredited invest
Regulatin D under the U.S. Securities Act, (b) a trust that is not an accredited investor but that was
formed by an accredited investor for the benefit

asdefinedinRule38 under the 194i0edcel i girbl(e)par guadids
4.7(a)(2)(vii)(A); and (iv) shares in each SEbnd are not marketed as or in a vehicle for trading in the
commodity futures or commodity options markets

If it comes to the attention of the Fund at any tiimat aU.S. Person unauthorised by the Fund, either
alone or in conjunction with any other person, owns Shares, the Fund may compulsorily redeem such
Shares.

The Shares are subject to restrictions on transferability and resale and may not be transéeyoitiio

the United Statesr to or for the benefit of any U.S. Persoxtept as permitted under the U.S. Securities

Act and applicable state securities laws, pursuant to registration or exemption therefrom. Investors should
be aware that they will beequired to bear the financial risks of this investment for an indefinite period

of time. Each U.S. Person subscribing for Shares must agree that the Directors may reject, accept or
condition any proposed transfer, assignment or exchange of those Shares.

The Fund is a Arecognised schemeo for the purpos
Mar ket s AcRESMR)0.0 ThheheFuind may be promoted and so
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subject to compliance with the FSMA and applicable regulatimade thereunder and is open for
investment by any resident of the UK.

Potential investors in the UK should be aware that all, or most, of the rules made under the FSMA for the
protection of retail clients will not apply to an investment in the Famd, compensation under the
Financial Services Compensation Scheme of the UK will not be available.

This Prospectus may be translated into other languages. Any such translation shall only contain the same
information and have the same meaning as the Enigli|guage Prospectus. To the extent that there is

any inconsistency between the English language Prospectus and the Prospectus in another language, the
English language will prevail, except to the extent (but only to the extent) required by the laws of an
jurisdiction including the regulations or requirements of the financial regulator of such jurisdiction where

the shares are sold, that in any action based upon disclosure in the Prospectus in a language other than
English, the language of the Prospeainsvhich 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 b@o assurances that appreciation will occur. It is the policy of the
Fund to maintain a diversified portfolio of investments so as to 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 changes in exchange rates. The price of Shares
and the income from them can go down as well as up and investors may not realise theiti@h
investment.

Attention is drawn to the ARI SK FACTORS ANNEXO.

Potential subscribers and purchasers of Shares should inform themselves as to (a) the possible tax
consequences, (b) the legal requirements and (c) any foreign exchange restrictions orhexge
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, switch and disposal of Shares.

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

the Fund.

Information on the listing of the Shares on the Luxembourg Stock Exchange, if applicable, is disclosed
for each Sulf-und in the relevant Appendix

This Prospectus contains forwdmbking statements, which @vide current expectations or forecasts of

future events. Words such as fimayo, Afexpect so,
identify forwardlooking statements, but the absence of these words does not mean that a statement is not
forwardlooking. Forward ooki ng statements include statement ¢

expectations and intentions and other statements that are not historical facts. fawkagistatements
are subject to known and unknown risks and uncertaiatidsnaccurate assumptions that could cause
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actual results to differ materially from those expected or implied by the folaakihg statements.
Prospective Shareholders should not unduly rely on these fete@kithg statements, which apply only
as of tke 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 Classeswiththeu f fi x fHnacc. 0.

Administration
Agreement

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

Administration
Cooperation

Council Directive 2014/107/EU of 9 December 2014 amending Dire
2011/16/EU as regards mandatory automatic exchange of informat

Directive thefield of taxation.

Appendix An appendix to this Prospectus in which the name and the specific
of each Sud~und and each Class are described.

Articles of The articles of incorporation of the Fund.

Incorporation

Autorité des Marchés
Financiers and the
Autorité de Contrdle
Prudentiel et de
Résolution

The French financial services authorities.

Board of Directors

The board of directors of the 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 advance of such other dagsaading to the principle o
equal treatment of Shareholders. For the avoidance of doubt|dsdid
bank business days in Luxembourg are considered as being clog
business.

Central
Administration Agent

HSBC France Luxembaurg Branchas the administrative agent, payi
agent and registradomiciliary, corporatand transfer agent of the Fun

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

CFTC The U.S. Commodity Futures Trading Commission.

CHF The Swiss Franc, the official currency of Switzerland.




Circular 08/356

CSSF Circular 08/356 on the rules applicabte undertakings fo
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 (ESMA) on 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 Surveillance du Secteur Finandhes Luxembourg
Supervisory Authority.

Depositary HSBCFrance LuxembourgBranch

Depositary Services | The agreement between tBepositaryand the Fund pursuant to whi

Agreement the Depositarywas appointed as trdepositaryof 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 mayppeinted from time to time

Distribution Classes

The Classes with the suffix Ad

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 EABE
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 Conen
of European Securities Regulators).

ESMA Guidelines
2014/937

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

EU

The European Union.

EU Savings Directive

Council Directive 2003/48/EC on the taxation sdvings income, &
amended.

EUR or Euro

The Euro, the official currency of the Eurozone.




FATCA The U.S. Foreign Account Tax Compliance Act.

FATF The Financial Action Task Force established by the @immit in Paris
in July 1989 to examine measurestmbat money laundering.

FATF State Such country (as shall be reviewed and) deemed from time to time
FATF to comply with the FATF regulations and criteria necessar
become a member country of FATF and to have acceptable standg
antFmoney hundering legislation.

FCA The UK Financial Conduct Authority or any successor thereto.

FDI A financial derivative instrument.

Financial Year

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

Fund

Eleva UCITS Fund, an opaended investment company organised ¢
société anonymender the laws of Luxembourg and which qualifies 4
soci ® ® dbéinvesti ssement cap

G20

The informal group of twenty finance ministers and central gankrnors
from twenty major economies: Argentina, Australia, Brazil, Can
China, France, Germany, India, Indonesia, Italy, Japan, Mexico, R
Saudi Arabia, South Africa, South Korea, Turkey, United Kingdom, |
and the EU.

GBP

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

Grand-Ducal
Regulation of 2008

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

Hedged Classes

The Classes with the suffix( hedged) 0.

Institutional Investor

An institutional investor within the meaning of articles 174, 175 and
of the Law of 2010.

KIID A key investor information document.

Law of 2005 The Luxembourg law of 21 JurZ005 implementing the EU Savin
Directive in national legislation in Luxembourg, as amended.

Law of 2010 The Luxembourg law dated 17 December 2010 concerning underta
for collective investment, as amended.

Management Eleva Capita5.A.S

Company

-10-



Management
Company Services
Agreement

The agreement between the Fund and the Management Company p
to which the Management Company was appointed as the manag
companyof the Fund, as the same maydmended from time to time.

Member State

A member state of the European Union. The states that are contr
parties to the agreement creating the European Economic Area oth¢
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 des Sociétés et Associations

MiIFID II

Directive 2014/65/EU of the European Parliament and of the Coun
15 May2014 on markets in financial instrumeritee Markets in Financig
Instruments (MiFIR) Regulation (EU) No 06/2014 and any
implementing legislation or regulation thereunder.

Money Market
Instruments

Money market instruments within the meaning of the b&A2010 and the
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
paragraph (2), points a) and b) of the UCITS Directive

OoTC Overthe-counter.

OTC Derivatives

FDIs dealt OTCpeing investments which are not traded on Regul
Markets.

Performance Period

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

Prospectus

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

Prudential
Regulation Authority
and the Financial
Conduct Authority

The British financial services authorities.

Redemption Price

Unless otherwise provided for in the relevant Appendix, the redem
price of Shares in a Class corresponds to the Net Asset Valthe
relevant Class divided by the number of Shares then in issue deter
on the Valuation Day on which the application for redemption is accg
by the Central Administration Agent, reduced by any applic
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redemption charge, as detailed for each -Buibd in the relevan
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 2004/39/EC of the European Parliament and of the Co
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 matkin a noAMember State which is regulate
operates regularly and is recognised and open to the public.

Reports

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

Securities Financing
Transactions

Securities lending transactions, repurchase and reverse repu
transactions and besell back and and sdluy back transactions, whid
may relate to both debt and equity securities.

SFT Regulations

Regulation (EU) No 2015/2365 of the European Padiat and of the
Council of 25 November 2015 on transparency of securities finaf
transactions and of reuse and amenéegulation (EU) No 648/2012 g
OTC derivatives, central counterparties and trade reposiforieS F T
each Commission Delegated Rétion supplementing SFTR and eg
Commission Implementing Regulation laying down implemen
technical standards according to SFTR.

SGD

The Singapore Dollar, the lawful currency of Singapore.

Shareholders

Holders of Shares of the Fund.

Shares or Shae

Shares or a share of the Fund.

Sub-Fund

A separate subund of the Eleva UCITS Fund established and mainta
in respect of one or more Classes to which the assets and liabilitig
income and expenditure attributable or allocated to each such @l
Classes will be applied or charged.

Subscription Price

Unless otherwise provided for in the relevant Appendix, the subscri
price of the Shares in each Class, denominated in the Reference Cu
of the Class indicated in the relevant Appendixresponds to the Ne
Asset Value of the relevant Class divided by the number of Shares t
issue determined on the Valuation Day on which the subscri
application is accepted, increased by any applicable initial sales cha
detailed for each@®-Fund in the relevant Appendix.

Transferable
Securities

Transferable securities within the meaning of the Law of 2010 an
GrandDucal Regulation of 2008.
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TRS Total return swaps and other FDIs (including OTC Derivatives)
similar characteristics.

Unhedged Classes The Classes with the suffix #(

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

U.S. Securities Act The United States Securities Act of 1933, as amended.

UCl An undertaking for collective investmeptirsuant to the definition of th
UCITS Directive

UCITS An undertaking for collective investment in transferable secur
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 administi
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 thanagement Compamgnd the UK Service
Agreement Provider pursuant to which the UK Service Provider has been appc
to provide certain operational and administrative, risk managemen
marketing and distribution services to tiMdanagement Company
including in espect of the Fund.

usD The United States Dollar, the lawful currency of the United States.

U.S. Person As defined in the sectii®efnitiorecda
U.S. Persono.

Valuation Day Each day on which the Net Asset Value of thlevant Subd-und 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 descriptions in the main body of this Prospectus are genapaligable to all Suunds. However,
where different descriptions or exceptions appear in the Appendix of-&uBub the descriptions or
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exceptions in such Appendix shall prevail. Thus, it is advisable to carefully review the relevant
Appendices togethavith the main body of the Prospectus.
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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-epded eciétéd 6 i nvesti sseme
capital variableunder part | of thé&aw of 2010.

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

The Fund is registered with tRegistre de Commerce et des Sésiét Luxembourg 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 ssdyibing in the 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 Directas shall maintain for each Stund a separate portfolio of assets. Each portfolio of assets

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

to the assets and profits of that Sulnd in which he articipates. The 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 relevaat Sub

Fund. The liabilities of each StHund 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 Shareigon issue, entitled to participate equally in the assets of thEBubto
which it relates on liquidation and in dividends and other distributions as declared for stehnSudr

a Class. The Shares will carry no preferential orgongtive rights andach whole Share 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 from thdanagement Compardyet ai | i ng t he Funddés perf
its investment portfolio. ThéManagement Companyill provide such other information as may from

time to time be reasonably required by the Directors.

MANAGEMENT AND UK SERVICE PROVIDER

Management Company

Pursuant to the Management Company Services AgreeElemg CapitalS.A.S. was appointed as the
management company of the Fund.
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The Management Companyrissponsible on a dap-day basis under the supervision of the Board of
Directors, for providing investment management, risk management, domiciliary, corporate,
administration, marketing, distribution and sales services in respect of all trei8dé ananay delegate

part or all of such functions to third parties.

The Management Company was establishe@ dfai 2017 as asociétépar actions simplifiéainder
Frenchlaw for an unlimited period. The Management Company has a capiEalUBf670,000 The
principal founding member of the Management Company is Mr. Eric Bendahan

The Management Companyregistered with theAutorité des MarchéBinanciersas asociété de gestion
de portfeuille of UCITS andis in this capacityresponsible for the collective portfolio management of
theFund In accordance witthe applicable French laws amdgulations thedutiesof the Management
Companyinclude the following:

(i)  Asset Management
- deciding onthe investments to be made;
- entering into contracts, buying, selling, exchanging and deliveringrathsferable
Securities and any other assets; and
- exercising, on behalf of the Fund, all voting rights attaching to the Transferable Securities
constituting the Fundds assets.

(i)  Administration

- legal services and accounts management for the Fund,;

- domidliation 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 compliance with regulations;

- keeping the register of Sharehatsie

- allocating Fund income;

- issue and redemption of Shares;

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

- recording and keeping records of transactions; and

- keeping safely all corporate documents of the Fund, acceptirggradispondence on
behalf of the Fund, organising and taking care of all formalities with respect to
Sharehol der s b meetings and meetings of
compulsory legal notices and publications, and initiating payment out ofsbtsaf 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 Management Company

Services Agreement.he Management Company Servicdgreement mg be terminated upon ninety
daysodé prior written not ianagengentCenpanptytheeotharth er t he

The Management Company shall not be liable under the Management Company Services Agreement for

any claim, damage, expense, lossliability arising in any way out of or in connection with the

Management Company Services Agreement except to the extent that the claim, damage, expense, loss or

liability directly results from the fraud, wilful default or negligence of the Management &omp
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The Fund has agreed that it will indemnify and hold harmless the Management Company and its officers,
employees, directors, agents or delegates appointed by the Management Company where they have acted
pursuant to the Management Company Servicesehgeat and not resulting from their material breach

of the Management Company Services Agreement, fraud, wilful default 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 regulations currently in force and with the prior approval of the Board
of Directors, the Management Company is authorised to delegate, unless otpeowided herein, all

or part of its duties and powers to any person or company, which it may consider appropriate, it being
understood that the Prospectus will be amended prior thereto and that the Management Company will
remain entirely liable for the dohs of such representative(s) and delegee(s).

The Management Company has delegated the administration functions to the Central Administration
Agent

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

An updated list of all funds under management of the Management Company is aghitabdiegistered

office of the Management Company.

Remunerton Policy

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 ManagemensoftBeFumdany d s
(the ARemuneration Policyod).

The Remuneration Policy is in line with the businsgategy, objectives, values and interests of the
Management Company, the Fund and the Shareholders and includes measures to avoid conflicts of
interest.

The Remuneration Policy includes fixed and variable components of salaries and applies to those
catgories 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 professional activities have a material immercthe risk profiles of the Management
Company, thé-undor the SubFunds.

The fixed component of the remuneration represents a sufficiently high propoftitime total
remuneratiorto allow the operation of a fully flexible policy on variablemuneration components
including the possibility to pay no variable remuneration component

The variable component of the remuneration is based on qualitative and quantititeate which
include but are not limited to the following ones:
- The individual and collective financial performance;
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- Customer service;

- Risk management;

- Quality of the performed tasks;

- Compliance with the internal rules of ethics and regulations;
- Management of the workload and teamwork

The variable remuneration component loé ttmployee's compensation is not a guaranteed payment,
neither in principle nor in amount, and can not be considered as fixed offigadsiemuneration, even
if a employee receives the same amount for several years.

In order to determine theverall budgetf the variable componefir thesalaies, account shall be taken
of:

- The overall result of thklanagement Compgn

- The need of the Management Company to meetdgital requirementso faceregulatory
obligationson the one hand, and finanaeits projects on the other;

- Shareholders' expectations regarding the remuneration of their investment.

In particular, the Remuneration Polisgeks tensure that:

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

b) 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 thany delegate of the Management Company complies with the follamsitega

a) the assessment of performance is set in a ipeidti frameworlappropriate to the holding period
recommended to the Shareholders in order to ensure that the assessment process is based on the
longerterm performance of the Fund and its investment risks and that the actual payment of
performanceébased components of remeration is spread over the same period;

b) if at any point of time, the management of the Fund were to account for 50% or more of the total
portfolio managed by the delegate, at least 50% of any variable remuneration component will have
to consist of Sharegquivalent ownership interests, or shiim&ed instruments or equivalent non
cash instruments with equally effective incentives as any of the instruments referred to in this item
b); and

c) a substantial portion, and in any event at least 40% of the Mar@muneration component, is
deferred over a period which is appropriate in view of the holding period recommended to the
Shareholders and is correctly aligned with the nature of the risks of the Fund.

The variable and fixed remuneration componerthefsalary will be determined by the partners of the
Eleva group once a year in consideration of the overall result of the Management Company.

Also aremuneration committee has been creanddch will perform its duties line with the direstive
2014/91EU (UCITS V) in order to evaluate the applicability of the Remuneration Policy and to
formulate recommendatiofs case necessary

This Remuneration Committee is composed of the following members:
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a)Bertrand Gibeau, independenember of théBoard of Diectors,
b)Armand Suchet, manager of the Management Company;
c)Antoine Desvignes, compliance officer of the Management Company.

A paper copy of the Remuneration Policy is available free of charge to the Shareholders upotorequest
the Management Company

UK Service Provider

Pursuant to the UK Services Agreement, Eleva Capital S.A.S. has appointed Eleva Capital LLP to provide
certain operational and administrative, risk management and marketing and distribution services to the
Management Companincluding in respect of the Fund.

The UK Service Provider is a limited liability partnership incorporated in England and Wales on 8 May
2014 and is authorised and regulated by the FCA.

The Management Comparand the UK Service Provider may terminate the UK Services Agreement
upon 90 daysdéd notice, save that the UK Services
either party if theManagement Compamygreementerminates or if the other party: (i) shall commit any
material breach of its obligations under the UK Services Agreement and shall fail to make good such
breach within 30 days of receipt of written notice from the fiesty requiring it to do so; or (ii) shall be
dissolved (except a voluntary dissolution for the purposes of reconstructing or amalgamation upon terms
previously approved in writing by the first 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 the other party.

The UK Service Provider shall not be liable for any error of judgement or any claim, damage, expense,
loss or liability suffered byhe Management Compwg, the Fund or the Shareholders in connection with

the services it provides under the UK Services Agreement unless such claim, damage, expense, loss or
liability directly arises from its negligence, wilful default or fraud.

TheManagement @mpanyundertakes to keep the UK Service Provider fully and effectively indemnified
against all damages (excluding the cost of investigating or defending against such claims demands or
liabilities and any legal costs incurred in connectionetwéh) incurred by the UK Service Provider as a
direct result of the negligence, wilful default or fraud of ii@nagement Companyrovided however

that such damage does not result from the negligence, wilful default or fraud of tBerd&e Provider.

DEPOSITARY

Pursuant to thdepositaryagreemenwith effective date of 11 March 2018etween the Fund, the
Management Company abedositarih ®ervibedgoeersendt) a rayn d( tfhoer i he
of and in compliance witthelaw of 17 December 2010 relating to undertakings for collective investment,

as amended and the relevant CSSF yahesDepositarhas been appointesdepositanyto the Fund.

The Depositary is the Luxembourg branch of HSBC France, a public limited company incorporated in
France with company registration number 775 670 284. HSBC France is a wholly owned subsidiary of
HSBC Holdings plc. e Depositaryds registered office is
Luxembourg and the principal business activity of the Depositary is the provision of financial services,
including depositary serviceBISBC France is authorised and regulated leyAltorité des Marchés
Financiers and the Autorité de Controle Prudentiel et de RésolWben servicing Luxembourg
undertakings for collective investment, the Depositary is subject to the general supervision of the CSSF.
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The Depositary provides services to the Fund as set out iDgpesitary Services Agreemesntd, in
doing so, shall comply with thdCITS Legislatiorandthe relevant CSSF rules

The key Depositarydéds duties include the foll owin

() Ensuring that the Fundbs cash fl ows are prope
behalf of applicants upon the subscription to shares of the lawedbeen received;

(i) Safekeeping the assets of the Fund, which includes (i) holding in cu$itbdgracial instruments
that may be held in custody; and (ii) verifying the ownership of other assetmainthining
records accordingly;

(iif) Ensuring that sales, issues, repurchases, redemptions and cancellations of the thledraaadf
are carried out in accordance wihplicable national lawnd theArticles;

(iv) Ensuringthat the value of thehares of the Fung calculated in accordance widpplicable
national lawand tte Articles;

(v) Carryingout the instructions dhe Fundor the Management Companynlesghey conflict with
applicable national law aritie Articles;

(vi) Ensuringthat in transactions involving theu n dséesany consideration is remitted to the Fund
within theusual time limits;

(vii) Ensuringthat theF u n thdomeis applied in accordance witdpplicable national law arithe
Articles

The Depositary may delegate its safekeeping functions subject to the term®eptisitary Services
Agreement The Depositarynay delegae tooneor more Gobal Sub-Custodias (each aii G1 o b a | Sub
Cu st o the safekeeping of certairf the assets of tHeundin accordance with the terms of a written
agreement between the Depositary and the GlobalCsisbodian. The Global StBustodian may also

use subdelegates appointed in accordance with the terms of written agreements for the safekeeping of
certain of theassets of the Fund. As of the date of the Prospectu§ltial SubCustodians andub

delegates listed below have been appointed; ato-dpte list of the appointe@lobal SubCustodians
andsubdelegates is available on request and free of charpe atgistered office of the Fund.

Under the term of th®epositary Services Agreemerim general, the Depositary is liable for losses
suffered by the Fund as a result of its negligence or wilful default to properly fulfil its obligations. Subject
to the @ragraph below, and pursuant to Bepositary Services Agreemettie Degositary will be liable

to the Fundor the loss bfinancial instruments of the Funehich areheld in its custodyThe Depositary

will not be indemnified out dhe Scheme Propertgr thelossof financial instruments where it is not so
liable.

The liability of the Depositary will not be affected by the fact that it has delegated safekeeping to a third
party.

The Depositary will not be liable where the loss of financial instruments assesesult of an external
event beyond theeasonable contradf the Depositarythe consequences of which would have been
unavoidable despite all reasonabléorts to the contraryThe Depositaryshall not be liable for any
indirect, speciabr consequentidbss.

From time to time actual or potential conflicts of interest may arise betwedbefgsitary and its
delegates, for example, where a delegate is an affiliate of the Depositary, the Depositary may have a
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financial or business interest in that delegatel these interconnections could give rise to potential

conflict of interests represert by selection bias (choice of the delegate not based on quality and price),
insolvency risk (lower standards in asset segr ec
group exposure risk

Actual or potential conflictsef interest may arise betwetire Fund, the Shareholders or the Management
Companyon the one hand and the Depositary on the other handexBomple such actual or potential
conflict may arise because the Depositary is part of a legal entity or isdrétat legal entity which
providesother products or servicesttte Fund. The Depositary may have a financial or business interest
in the provision of such products or services, or receives remuneration for retadedtpror services
provided tothe Fund, or may have other clients whose insgsenay conflict with those d¢fie Fund, the
Shareholders or the Management Company.

The Depositaryand any of its affiliates may effect, and make a profit from, transactions in which the
Depositary (or its affiliates, or another client of the Depositary or its affiliates) has (directly or indirectly)
a material interest or a relationship of any desiommpand which involves or may involve a potential
conflictwi t h t he De p the Fuhda This insludas fot examplecircumstances in which the
same entity to which the Depositary or any of its affiliates oneoted persons belong: acts as fund
administrator of the Fundrovides stocklending services aftieign exchange facilities tihe Fund
and/or to other funds or companies; acts as banker, derivatives countef tlaet{¥und acts in the same
transaction as agent for more than one cliengarns profits from or has a financial or business interest
in any of these activities.

The Depositary has a conflict of interest policy in place to identify, manage and monitor cga@ngn

basis any potential conflict of intere&k per such poligwhere a potential conflict of interest is identified

by an employee it should immediately be escalated to the line manager/senior management and/or

H S B CQompliancedepartment. The situation will be analysed, recorded and managed promptly in the
bestin er est of the Companydéds shareholders. A Confli
by HSBC6s Compliance department.

Up to date information regarding the name of the Depositary, any conflicts of interest and delegations of
t he De p ofekedapiagrfund@iens willabe made available to Shareholders on regpedtee of
charge at the registered office of the Fund.

The appointment of the Depositary underEr@positary Services Agreemenay be terminated without
cause by not less than (9@ys written notice provided that tBepositary Services Agreemeatdes not
terminate until a replacement Depositary has been appointed which must happen within two months.

List of delegates andub-delegates

HSBC Bank plc, London ( AHBEustad)andthe Depgsiayi nt ed as G
The below is the current list of sulelegates appointed by HBEU

Sub-DelegatéAgent

Argentina HSBC Bank Argentina S.A.

Australia HSBC Bank Australia Limited

Austria HSBC Trinkaus & Burkhardt AG

Bahrain HSBC Bank Middle East Ltd

Bangladesh The Hongkong & Shanghai Banking Corporation Ltd (Bangladesh)
Belgium BNP Paribas Securities Services
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Country Sub-DelegatéAgent
Belgium Euroclear Bank SA/NV
Bermuda HSBC Bank of Bermuda Ltd
Bosnia UniCredit Bank d.d.
Herzegovina
Botswana Standard Chartered Bank Botswana Ltd
Brazil BradesceKirton Corretora de Titulos e Valores Mobiliarios S.A.
Bulgaria UniCredit Bulbank AD
Canada Royal Bank of Canada
Chile Banco Santander Chile
China HSBC Bank (China) Company Limited
Colombia Itau Securities Services Colombia S.A. Sociedad Fuduciaria
Costa Rica Banco Nacional De Costa Rica
Croatia Privredna Banka Zagreb d.d.
Cyprus HSBC France, Athens Branch
Czech Republic Ceskoslovenska obchodmanka, a. s.
Denmark Skandinaviska Enskilda Banken AB
Egypt HSBC Bank Egypt Ltd
Estonia SEB Pank
Finland Skandinaviska Enskilda Banken AB
France CACEIS Bank
Germany HSBC Trinkaus & Burkhardt AG
Ghana Standard Chartered Bank Ghana Ltd
Greece HSBCFrance, Athens Branch
Hong Kong The Hongkong & Shanghai Banking Corporation Ltd (Hong Kong)
Hungary UniCredit Bank Hungary Zrt.
India The Hongkong & Shanghai Banking Corporation Ltd (India)
Indonesia PT Bank HSBC Indonesia
Ireland HSBC Bank plc
Israel Bank Leumi lelsrael BM
Italy BNP Paribas Securities Services
Japan The Hongkong & Shanghai Banking Corporation Ltd (Japan)
Jordan Bank of Jordan Plc
Kazakhstan JSC Citibank Kazakhstan
Kenya Standard Chartered Bank Kenya Ltd
Kuwait HSBC Bank Middle East Ltd
Latvia AS SEB banka
Lebanon Bank Audi s.a.l.
Lithuania AS SEB bankas
Luxembourg Clearstream Banking S.A.
Malaysia HSBC Bank Malaysia Berhad
Mauritius The Hongkong & Shanghai Banking Corporation Ltd (Mauritius)
Mexico HSBC Mexico, S.A.
Morocco Citibank Maghreb

Netherlands

BNP Paribas Securities Services
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Country

New Zealand

Sub-DelegatéAgent

The Hongkong & Shanghai Banking Corporation Ltd (New Zealand)

Nigeria Stanbic IBTC Bank Plc

Norway Skandinaviska Enskilda Banken AB

Oman HSBC Bank Omais.A.O.G.

Pakistan Citibank N.A.

Palestine Bank of Jordan Plc

Peru Citibank del Peru S.A.

Philippines The Hongkong & Shanghai Banking Corporation Ltd (Philippines)
Poland Bank Polska Kasa Opieki SA

Portugal BNP Paribas Securities Services

Qatar HSBCBank Middle East Ltd

Romania Citibank Europe plc Dublin Romania Branch

Russia AO Citibank

Saudi Arabia HSBC Saudi Arabia Ltd

Serbia Unicredit Bank Serbia JSC

Singapore The Hongkong & Shanghai Banking Corporation Ltd (Singapore)
Slovakia Ceskoslovenska obchodni banka, a. s.

Slovenia UniCredit Banka Slovenija d.d.

South Africa

Standard Bank of South Africa Ltd

South Korea

The Hongkong & Shanghai Banking Corporation Ltd (South Korea)

Spain BNP Paribas Securities Services

Sri Lanka TheHongkong & Shanghai Banking Corporation Ltd (Sri Lanka)
Sweden Skandinaviska Enskilda Banken AB

Switzerland Credit Suisse (Switzerland) Ltd

Taiwan HSBC Bank (Taiwan) Limited

Tanzania Standard Chartered Bank (Mauritius) Ltd

Thailand The Hongkong &Shanghai Banking Corporation Ltd (Thailand)
Tunisia Union Internationale de Banques

Turkey HSBC Bank A.S.

Uganda Standard Chartered Bank Uganda Ltd

United Arab HSBC Bank Middle East Ltd

Emirates

United Kingdom

HSBC Bank plc

United States

HBSC Bank(USA) NA

Vietnam

HSBC Bank (Vietnam) Limited

Zambia

Standard Chartered Bank Zambia Ltd
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ADMINISTRATION

Upon recommendation and with the consent of the Fund, the Management Company has delegated the
administration of the Fund to HSBRFance Luxembourg Branch and has authorized the latter in turn,
upon prior approval of the Fund aMhnagement Company, to delegate tasks wholly or partly to one or
more third parties under the supervision and responsibility of the Management Company.

As the Central Administration Agent, HSB€ance Luxembourg Branch, will assume all administrative
duties that arise in connection with the administration of the Fund.

The Central Administration Agent euthorised to conduct its activities in Luxembourgtihg CSSF.
The Central Administration Agens regulatedby the Prudential Regulation Authority and subject to
limited regulation by the Financial Conduct Authority and the CSSF

Theagreement between the Management Companyéh&al Administration Agergndthe Fund may

be terminated by a written prior notice given three mointlaslvance by either party to the other. HSBC
France Luxembourg Branch has also been appointed as registrar and transfef dgefiund pursuant
this agreement.

Unless the CentrahdministrationAgent has acted fraudulently, negligently or withful default, the

Central Administration Agenshall not be liable to the Management Company, the Fund or to any
shareholder of the Fund for any act or omission in the course of or in connection with the discharge by
the Central Admirstration Agentof its duties. The Fund has agreed to indemtifg Central
Administration Agenbr anypersons appointed by it from and agasrsy and alliabilities, obligations,
losses,damagespenaltiesactions, judgments, suits, coséxpense®r disbursements of any kind or
nature whatsoever (other than thossultingfrom thefraud, negligence or wilful default dhe part of

the Central Adminstration Agentwhich may be imposed on, incurred by or asserted against the Central
AdministrationAgentin performing its obligations or duties hereunder.

The Central Administration Agent has no decisinaking discretion relating to the Fund's investments.
The Central Administration Agent is a service provider to the Fund and is not responsible for the
preparation of this Prospectus or the activities oFned and therefore accepts no responsibility for the
accuracy of any information contained in this Prospectus or the validity of the structure and investments
of the Fund. The Central Administration Agent is not responsible for any investment decisibas of
Fund or the effect of such investment decisions on the performance of the Fund.

CORPORATE AND DOMICILIARY AGENT AND PAYING AGENT

HSBCFrance Luxembourg Branch has been appointed by the Fund as corporate agent, domiciliary agent
and paying agent

DISTRIBUTORS

TheManagement Comparwill not accept applications for the issue, switch or redemption of Shares but
may appoin{sub)distributors (both affiliated and neaffiliated and including the UK Services Provigler
authorised to that end to perform this function.

The (sub)distributors will transmit all applications to the Central Administration Agent.
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In case of a delegation {eub)distributors, the agreement between Menagement Compargnd any
(sub)distributor will be subject to and will comply with any applicable law and regulation, including
with regard to antmoney laundeéng.

EXTERNAL AUDITOR

The Fund has appointed PricewaterhouseCoopers as its external auditor.

INVESTMENT OBJECTIVES AND POLICIES

The investmat objectives and policies of each Send are set out in the relevant Appendix.

PROFILE OF THE TYPICAL INVESTOR

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

MIFID 1l requires manufacturers and distributors of financial instruments to akdeattarget market
assessmenEactors relevanttotida n a g e me nt d&eminateom ofhé wrget market for each

SubFundare set out ithe Agpendixof the 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 affected by the value of the financial instruments held by #hen8sb

The useof 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-Suibvd.

DIVIDEND POLICY

Details of the distribution policy of eacdubFund are disclosed in the Appendix of the relevant Sub
Fund.

The Board of Directors may, in respect of DistribntClasses of a Subund, make distributions to the

rel evant Classd® Sharehol der s. Unl ess ot heet wi se
income (net of expenses and resetvastually received by the relevant Skbnd attributable to the
relevant Clasghat is deemed by thilanagement Companyn its sole discretion, to be distributable
income will be distributed to the relevadt a SharéholderdNo distribution may be made which would

result in the net assets of the Fund falling below the minimum provided fagpigcabldaw.

Distributions not claimed within 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 seek tax advice in respect of the tax
treatment of distributions paid out of income and/apital in the jurisdiction in which such investor
resides or is domiciled for tax purposes.
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ISSUE OF SHARES

Under the Articles of Incorporation, the Directors have the power to issue Shares corresponding to
different SubFundseach consisting of a portfol of assets and liabilities. Within each Seaibnd, the
Directors may issue different Classes with different characteristics, such as different fee structures,
different minimum amounts of investment or different currencies of denomin@tierClasses ailable

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

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

is not an Institutional Investor, the Board of Directors will convert the reteéShares 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 refuse to give effect to any transfer of Shares and consequently refuse
any transfer of Bares 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 Institutional Investors would,
upon such transfer, be held by a person not qualifigrandnstitutional Investor. Investors should further

refer to article 8 of the Articles of Incorporation.

The eligibility requirements applicable to Shareholders, as set forth in this Prospectus, are collectively
referred to as t ma sEI iAdithhioluigthy tReequShraermees ar e r
transferable on the Luxembourg Stock Exchange upon their admission to trading thereon (and trades
registered thereon are not able to be cancelled by the Fund), the Eligibility Requirementsevitiatess

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 satisfy the Eligibility Requirements may result in the
compulsory redemption of such Shareshmy Fund.

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

Shares may normally be bought from or be sold to the Fund at the Subscription Price and Redemption
Price based on the Net Asset Valughsaf 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 ofShares 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 subscribeafes $hits Shareholders or to
other persons.

Pursuant to the Luxembourg laws of 19 February 1973 to combat drug addiction, as amended, of 5 April
1993, relating to the financial sector, as amended, and of 12 November 2004 on the fight against money
launcering and terrorist financing, as amended, and to the relevant circulars and regulations of the CSSF
(especially CSSF Regulation°M2-02, CSSF Circular 13/556SSF Circular 17/650, Circular CSSF
18/684and any CSSF regulation or circular amending, suppiging or replacing them), obligations
have been imposed on professionals of the financial sector to prevent the use of undertakings for
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collective investment such as the Fund for money laundering purposes. Within this context measures to
ensure the ideifiication 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 laws and regulations, 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 practices, as such practices may adveaffelst 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 of the same undertaking for collective
invedment 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 fahe market timer either if the Net Asset Values of the-Bulds 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 calculating the Net Asset Value féalthetion 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 for investors
with shortterm investment horans. 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 trading 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 of the Shareholders, take actiorpasapriate to deter such activities.

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

i n such activities, t he Fund may suspend, cance
subscriptionredemption 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 determined by the 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.

The amounts invested in the various Classes of eact-r@ui are themselves invested in a common
undelying 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 or different currencies of denoriainat

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

ClassA1 andA2 Shares shall be available for subscription at the discretion Mfahagement Company

or its (sub)distributorand 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.

ClassF and Class FiShares

The purpose of ClagsF is to allow a separate Class of Shares to be issued to investors upon distinct
terms agreed with the relevant investor by reference to the investor's individual circumstances, including
thei n v e proposedirvestment amount, thedéh 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 thenvestment management fee and performancadegd with

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

Clas®sF are reserved to Institutional Investors who have entered into a specific agreement with the
Management Companynvestment into Clags F shall require the consent of thdanagement
Company

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

Class HShares

Class H(H1, H2, H3, etc)are reserved to Institutional Investors who have entered into aispecif
agreement with th&lanagement Companjnvestment into Classds shall require the consent of the
Board ofDirectors

Class | Shares

Class | Shares and Class 12 Shares are reserved to Institutional Investors. Investment int&kdass 12
shall be at the absolute discretion of the Board of Directors.

Class R Shares

Class R Shares may be offered in certain limited circumstances for distribution in certain countries and
through certain dealers, distribution agents, platforms andher dinancial intermediaries who have
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 v their clients.

Class S Shares

Class S Shares are reserved 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
certain level ofsubscriptions having been made in the relevantfSud, as set out in the relevant
Appendix.
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Class X Shares

Class X Shares are reserved for investment in a particulalF@ubby such other Stlunds as may be
permitted, pursuant to their respective irtw@nt objectives and policiesydsubject toany applicable
investment restrictios) to invest in the relevant Stfund from time to time. Investment 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 Investors who have entered into a specific agreement with
the Fundandbr the Management Companynvestment into Class Y Shares shall be at the absolute
discretion of the Board of Directors.

Class ZShares

Class Z Shares are reserved for Institutional Investors who have entered into a specific agreement with
the Fund or thilanagement Companinvestment into Class 2hares shall be at the absolute discretion
of the Boardf Directors.

Accumulation Classes

Share classes with t d¢nsharealakskd. Al nebiaconte artl nedreadisechcapitall 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. Dexails @fdhe distribution poticy af $usht r i b
share classes are set out in the Appendix of the relevast8ith

Hedged Classes

Hedged Classes of a S&bind will be hedged against the Refece Currency of that Stkund, with the
objective of minimizing currency risk exposure. While the relevantfuia 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 against the Reference Currency of the relevaifuBigdbmeaning
that the performance of such Classes will be affected by currency rate fluctuations betvRedartdrece
Currency for such Classes and the Reference Currency for the relevarir@lbhis will impact upon
the return to investors in those Classes and the Net Asset Value per Share.

BUYING SHARES

The Shares of each S#and may be subscribed filirough theCentral Administration Agentnvestors

must read the relevant KIID and fill out and sign the subscription form. Subscriptions are subject to
acceptance by the Board of Directors in whole or in part in its sole discretion without liabilitfumtie

may also accept subscriptions transmitted via STP or facsimile.
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In certain instances, depending on the nature of the arrangement with a particulésuiaxkstributor

or financial institution authorised to offer and sell Shares, the b@auak)distributor or financial
institution may charge and retain an initial sales charge, in which case the initial sales charge would not
be reflected in the Subscription Price. Investors should confirm with the [mrk)distributor or
financial instituton 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 ouin the relevant Appendix.

Applicants wishing to subscribe for Shares should complete a subscription form and sendleturidle
Administration Agentogether with all required identification documents. Should such documents not be
provided, theCential Administration Agentwill request such information and documentation as is
necessary to verify the identity of an applicant. Shares will not be issued until such tim&asttiaé
Administration Agentas received and is satisfied with all the infatiormand documentation requested

to verify the identity of the applicant. Applicants wishing to subscribe for Shares reserved for Institutional
Investors will need to provide the Central Administration Agent such information and documentation as
is necessy to verify that such applicant is an Institutional Investor. Failure to provide such
documentation or information may result in a delay of the subscription process or a cancellation of the
subscription request.

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

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

The Board of Directors may elect in their absolute discretion to accept subscription payments from
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 whether the proposadpeciea s set s comply with those cri
must prepare a special audit report confirming the value of any assets contiribspedie The Board

of Directors will procure that the Central Administration Agent will use the same valuation procedures
used in determining Net Asset Value to determireevialue to be attributed to the relevant securities to

be accepted in payment of the subscription amount. Upon receipt of properly completed subscription
materials, the Central Administration 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 question and make a valid transfer thereof. The
subscriber will be responsible for all tody and other costs (including the cost ofgpecial audit report

by theexternal auditor of the Fupdhvolved in the transfer of the relevant assets, unless the Board of
Directors otherwise agree.

The relevant confirmations of the registration of 8eres are delivered by tientral Administration

Agentas soon as reasonably practicable and normally within three Business Days following the relevant
Valuation Day. Subscribers should always check this confirmation to ensure that the registrég@mhas
accurately recorded. This will also include a personal account number which, together with the
Sharehol derés personal detail s, is proof of its
be used by the Shareholder for all future dealimigis the Fund, th€entral Administration Agenany
(sub)distributor and any correspondent bank.
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Any changes to the Sharehol derds personal det ai
to theCentral Administrabn Agentor the relevan{sub)distributor, who will, if necessary, inform the
Central Administration Agenit writing. Failure to do so may result in the delay 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 accepting such changes.

If any subscription is not accepted in whole or in phad,dubscription monies or the balance outstanding
will be, subject to applicable laws, returned without delay to the subscriber by post or bank transfer at the
subscriberods risk without any interest.

If timely payment for Shares is not made (or if a caetgd 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 cancelled. 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 relevant distributor,
deducting any such costs or losses against any exisildmb 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 money returnable 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 or are domiciled in certain countries and
territories or exclude them frosubscribing for Shares, if such measure is considered appropriate to
protect the Shareholders or the Fund.

The minimum initial and subsequent subscription amounts and the minimum holding amounts for each
SubFund (or, if more than one Class has been &gua SubFund, for each Class) are specified in the
relevant Appendix. The Directors may set different levels for minimum subscription amounts and
minimum holding amounts for investors in certain countries. The Directors may decide to waive any
minimum nitial 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, including, but not limited to,
situations where a prospective investor in a pdercBubFund 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 investment minimum within a specified period of time, bariks,(sub)
distributors and financial institutions who are subscribing on behalf of their clients.

For the same reasons, but always in accordance with the Articles of Incorporation, the Directors may
provide for specific payment arrangements for investors in centaintries. 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 personal data 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 provisions of the
Luxembourg law of 2 August 2002 on data protection,rasraledas well as in accordance with the
Regulation (EU) 2016/679 of the European Parliament and of the Council of 27 April 2016 on the
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protection of natural persons with regard to the processing of personal data and on the free movement of
such detraal( lD@em Protection Regulationo or GDPR) .

The Shareholders may refuse to communicate their private data to the Fund and thus, prevent it from
using such data. However, in this case, these persons cannot become Shareholders.

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

Shareholders have a right of access and of rectification of the personal data inhesesuch data is
incorrect or incomplete.

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

Investors should be aware thilagir personal data or information (as mentioned above) may be disclosed
to theManagement Comparand any other companies affiliated to Management Companyor the
purpose of developing and processing a businéstsoreship with Shareholders.

Investors should also be aware that their personal data or information (as mentioned above) may be
disclosed (i) to the Central Administration Ageltepositaryand any other member of the Central
Admi ni strat i oand étlerepartied svhicly ar® involved in the process of the business
relationship (e.g. external processing centres, dispatch or payment agents), including companies based in
countries where data protection laws might not exist or be of a lower standaiml tth@ European Union

or (ii) when required by law or regulation (Luxembourg or otherwise).

Further details on the processing of personal data, investors’ rights (e.g. the right to request access to and
rectification or erasure of personal data or retsdn of processing, the right to data portability, the right

to lodge a complaint with a supervisory authority) and additional information haveilelea provided

to investors via darthesubBariptighdosm pri vacy noti ce

SELLING SHARES

The Shareholders may at any time exit the Fund by sending a written redemption fornCémttad
Administration Agentsuch written redemption form constituting an irrevocable request for redemption
(in whole or in part). The Fund may accept redempticarssmitted via STP or facsimile.

If, for any reason, the minimum holding amount of a Shareholder in Shares of a partictfam8uor,

if more than one Class of Shares have been issued in-Buddb of that Class) falls below the amount
specified foreach Sul~und in the relevant Appendix, then the Shareholder will at the discretion of the
Fund be deemed to have requested the redemption of all of his Shares of #hah& @, if applicable,

of that Class).

Unless otherwise provided for in the redew Appendix of each Sefbund, no redemption fee will be
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 thighimeframe specified in

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

The Redemption 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 podb the relevant Shareholder (or 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 Degh&Hbars

should check this statement to ensure that the transaction 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 opamrbusiness.

Payment for Shares redeemed will be effected 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 restions on capital movements, or other circumstances beyond 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 Cenlr Administration Agent will arrange the currency transaction 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, at the redeeming Sharehol derés cost and ris

The Board of Directors may, with the prior consent of a redeeming Shareholder, satisfy a redemption
requesin specieby transferring underlying investments to such redagrBihareholder. The underlying
investments will be equal 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 witbut prejudicing the interests of the other Shareholders. The valuation used in respect of
such transfers shall be confirmed by a special r
be borne by the redeeming Shareholder. The Board oftbrsewill ensure that the transfer of asdets

speciein 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-Bubn d 6 s ent i r
portfolio of securities. The specific costs for such redempiioispeciewill be borne by the redeeming
Shareholder.

If the redemption (or switching) of Shares in a $uwimd on any Valuation Day by one or more
Shareholders exceeds 10% of the Net Asset #Hltlee Shares of that StHund in issue that Valuation

Day, the Fund may restrict the number of redemptions (or switches) to 10% of the Net Asset Value of the
Shares in that Sdabund on that Valuation Day. To safeguard the interests of the Shareholders, th
limitation will apply to all Shareholders who have requested the redemption (or switching) of their Shares
in a SubFund on a Valuation Dgyro ratato the Shares in the Sttund tendered by them for redemption

(or switching). Any redemptions (or switches) not carried out on that Valuation Day will be carried
forward to the next Valuation Day. They will be dealt with on that Valuation Day under e sa
limitations, and in priority according to the date of receipt of the redemption (or switching) request. If

-33-



redemption (or switching) requests are carried forward, the Fund will inform the Shareholders affected
thereby.

The redemption of the Shares mbg suspended by decision of the Board of Directors, in the
circumstances detailed under the heading ATEMPOR.
NET ASSET VALUEO or by decision of the CSSF when
Shareholdersrad, in particular, when the legal, regulatory or contractual provisions concerning the
activity of the Fund have not been complied with.

No third party payments will be made.

If the Fund discovers at any time that a person, who is precluded from hSliangs in the Fund, such

asaU.S. Personthatisnottamccr edi ted investor, o as defined in
U.S. Securities Act or a Aqualified purchaser o a
a nonlnstitutional Investor (in respect of Classes reserved for Institutional Investors), either alone or in
conjunction with any other person, whether directly or indirectly, is a beneficial or registered owner of
Shares, the Fund may, in its discretion and withoutlitgbicompulsorily redeem the Shares at the
Redemption Price as described above after giving notice, and upon redemption, the person who is
precluded from holding Shares in the Fund will cease to be the owner of those Shares. The Fund may
require any Shahmlder 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 be a person who is precluded from holding
Shares in the Fund.

The Fund may further cause Shares to beartrd 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 the Fund in order
to comply with legal and regulatory rules such as but not limited to the FAar@dAr CRrovisions

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

SWITCHING OF SHARES

Switching of Shares shall only be permitted if explicitly-set 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 initial or subsequent
subscription amount specified for the relevant-Suhd 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 sameFsnd.

Switches into ClasssF are only permitted for Institutional Investomho have entered into a specific
agreement with thévlanagement Compangnd will only be permittedwith the consent othe
Management Company

Switchesinto Class H1Class H2 or Class H3hares are only permitted for Institutional Investors who
have entered into a specific agreement withMlamagement Compargnd will only be permitted with
the consent of thBoardof Directors

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 only permibedristitutional 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 been investeelévaine $ub

Furd.

Switches intcClass X Sharewill only be permitted at the absolute discretion of the Board of Directors.
Class X Shares are reserved for investment in a particulalF@ubby such other Stlunds as may be
permitted, pursuant to their respective investment objectives and policissilgadt toany applicable
investment restrictios) to invest in the relevarsubFund from time to time.

Switches into Class Y and ClassSharesare only permitted for Institutional Investors and investment
will only be permitted at the absolute discretion of the Board of Directors.

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

Unless otherwise provided for in the relevAppendix of the Suf-und, switching may be made free of
charge.

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

If, for any reason, the value of the holdings of a single Shareholder in Shares of a partictan&ub

(or, if more than one Class of Shares have been issue®itrBund, of that Class) falls below the

minimum holding amount specified for that Skbnd or Class in the relevant Appendix (subject to any
applicable waiver as described under the heading
discretion ofthe Fund be deemed to have requested the switching of all of his Shares of trah&ub

(or, if applicable, of that Class).

The switching is performed on the basis of the Net Asset Value of th&Bus and/or Classes
concerned on the day the switcheggplication is received in proper form by the Central Administration
Agent, provided that such day is a Valuation Day for both of theFdulds and/or Classes involved in

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

A switching order may require the conversion of currency from oneF8uotd or Class to anothdn
such event, the number of Shares of the Newfurd (as defined below) obtained on a switching will

be affected by the net foreign currency exchange rate, if any, applied to the switching.

The rate at which Sharesinagiven$ub nd or DitehSubs-Fupddh e al e swi tched i
of another Sul- und or Qdweabsundot)h e si det er mi ned by means of

F=Ax(B-C)XE
D

A is the number of Shares of the Initial Sibnd subject to the switching order;
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B is the N¢ Asset Value per Share of the Initial Skabnd;

C is the switching fee if any;

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 Inikah8ub
and the currencgf the New Sud~und. If the currency of the Initial StBund and the currency of the
New SubFund are the same, E will be equal to 1; and

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

A confirmation statement will be sent bycmile, email or post to the relevant Shareholder (or third
party as requested by the subscriber), detailing the switching transactions as soon as reasonably
practicable after the Net Asset Value of the Shares being switched has been determined. &isarehold
should check this statement to ensure that the transactions have been accurately recorded.

TRANSFERS

All transfers of Shares must be effectediitten instrumenandsigned by the transferandcontaining

the name of theransfereethe correct account reference, fund identified the number of Shares being
transferred, or in such other manner or form and subject to such evidence as the Board of Directors and
the Central Administration Agent shall consider appropriatspécific transfer form can be obtained

upon request from the Central Administration Agdnstructions to transfer may be accepted via
electronic means, as approved by the Board of Directors and the Central Administration Agent from time
to time.Thetransfer willtake effect on registration of the transferee as holder of the Shares. The transferee
will be required to give the warranties containe
of Directors absolute discretion to determine o#hige, the transferee will be required to comply with

the minimum subscriptioand holding amountsnd all other provisionas set out in the Appendix of

the relevant Subund, and must also provide such additional informatich@€£entral Administration

Agent or the Fund deem necessaiycluding, where applicable, to verify such transferee is an
Institutional Investor. The Board 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 rise or 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 person holding Shares where such Shares are owned directly or beneficially by any person who,
by virtue of the holding concerned gives r@semay give rise to a regulatory, pecuniary, legal, taxation

or material administrative disadvantage to the Fund or the Shareholders.

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 eadhuBdblnitial sales charges

may vary and therefore may be less thay specified maximum amount depending on the country in
which Shares are offered, thank, (sub)distributor or financial institution through whom Shares are
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purchased, and/or the amount of Shares purchased and/or held. Initial sales charges maycarithpose
retained by any such banksub)distributor or financial institution or may be imposed by the
Management Compargy a SubFund and paid to any such batdyb)distributor or financial institution
through whom Shares are purchéise

Redemption Charge

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

Switching Fee

Unless otherwise provided for in the Appendix for the relevantFutad, the Shares of whiehie being
switched, no fees apply to switches of Shares.

Management Compammand hvestmeniManagemenEee

The Fund will pay the Management Companyanagemerfee of0.005% per Sub~und per year

In addition willthe Management Compangceive from the Fund anvestment managemefaefor its
role as investment managerdharge of investment decisiimrespecbf each Sub-und as specified in
the relevant Appendix.

The Management Company may pay out ofrit@stment managemefee any marketing commission

or trailer fees to eligible introducers of investtwghe Fund. The Management Compargyralso pay
rebates out of its investment managementdezertain investors, taking due account of the requirement
to act in the best interests of the Shareholders.

DepositaryFee

Under theDepositaryServicesAgreementtheDepositaryreceives annual safekeeping and servicing fees,
according to the agreed schedule with the Fund in respect of eadfudpthe rates for which vary
according to the country of investment and, in some cases, accordiegGtass. Thedepositaryfee is
payable at the end of each month by the Fund in respect of eadhuBaditand is accrued on each
Valuation Day based on the previous Valwuation Da
processedThe depositaryfees paid by the Fund will not exce@®09% per annum of the Net Asset
Value of each SuBundwith a minimum of EUR 160,000 per year for the Fexicludingcharges for
cash flow monitoring, charges for investment restriction duties, safekeepinggdasaction charges and
any otherout-of-pocket expensesThese fees may be raised or lowered from time to time to reflect
current market practice if agreed between the Fund aridgpesitary 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 eaEbrfBulthe rates for which

vary according to the country of investment and, imesa@ases, according to Class. The administrative

fee is payable at the end of each month by the Fund in respect of eabrfsusand is accrued on each
Valuation Day based on the previous Valwuation Da
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processed during that month. The administrative fee is calculated by the agreed schedule and shall, in
principle, not exceed.025%per annum of the Net Asset Value of each-Suhd and remains subject

to a minimumof EUR 192,000 per yearfor the Fund Thesefees may be raised from time to time to
reflect current market practice if agreed between the Fund and the Central Administration Agent, in which
case the Prospectus will be updated accordingly. Further, additional transaction fees, share class
surchargestax calculation charges and maintenance fees for transfer agency services will be levied by
the Central Administration Agent.

The corporate secretarial service (including domiciliary sejvfees paid by the Funtd the Central
Administration Agenwill becalculatedntime-spent basisith an annual minimum fee &UJR 12,500

Performance Fee

TheManagement Companwill receive from the Fund a performance fee in respect of eacifr@uibor
Class (agpplicable) as specified in the relevant Appendix.

Distribution Fee

Unless otherwise provided for in the relevant Appendix of eachFBuald, no fee will be paid to the
Management Company for its distribution activitits case of a delegation {gub)distributors, the
Management Comparwill pay the fees of sucfsub)distributors out of its own assets.

Formation Costs

The costs and expenses of the formation of the Fund are to be borne by the Fambdised over a
period not exceeding five (5) years from the date of formation. The formation costs of any REun8ub
shall be borne by the relevant Slkabnd anl amortized over a period not exceeding five (5) years.

Operational Expenses

The Fund will pay out of its assets certain other costs and expenses incurred in its operation as more fully
described under the heading ADETERMSEHNARE®N. OF TH

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

INVESTMENT RESTRICTIONS

The Fund has the following investment powers and restrictions:

(1) The Fund may invest in:

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

b)  recently issued Transferable Securities and Money Market Instruments, provided 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;
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d)

f)

units of UCITS and/or Other UClgithin the meaning of Article 1, paragraph (2), point a) and b)
of the UCITS Directivewhether situated in 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 or the United States of America,

- the level ofprotection 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 Transferable Securities and Money Market Instramnsent
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 operations over the reporting period,

- no more thanl0% 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 credit institutions which are repayable®@mand 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, StatD member state or under

the laws of Canad&uernsey, Hong Kong, India, Japan, Jersey, Liechtenstein, Norway, Singapore,
Switzerland or the United States of America;

FDls, including equivalent casdettled instruments, dealt in on an Eligible Market and/or OTC
Derivatives, provided that:

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

- the counterparties to OTC Derivative transactions iastitutions 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, liquidated or closed by an offsetting transacti@ngtime at their fair value at the
Fundds 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 regulated for the purpose of protecting investagrags]
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 Investment Bankylamber
State or, in case offeederal 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

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

- issued or guaranteed byceedit 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 in such instruments are subject to investection equivalent to that set forth
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)

b)

d)

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) and which presents
and publishes its annual aests 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 entity which is dedicated to the financing of
secuitisation vehicles which benefit from a banking liquidity line.

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

The Fund may hold ancillary liquid assets.

(i)  The Fund will invest no more than 10% of the net assets of any@ubin Transferable
Securities or Money Market Instruments issued by the same issuing body.

(i)  The Fund may not invest mottgan 20% of the net assets of any Suind in 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 the counterparty is a credit institution
referredto in 1.(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 more than 5% of its net assets shall nod@¥ceed
of the value of its net assets.

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

- investments in Transferable Securities or Money Market Instruments issued by that 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) (ipbove is increased to a maximum of 35% in
respect of Transferable Securities 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 0 more Member States are members.

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 speciapublic supervision designed to protect bondholders. In particular, sums deriving
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 claiachaty to the bonds

and which, in case of bankruptcy of the issuer, would be used on a priority basis for the repayment
of principal and payment of the accrued interest.
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f)

b)

b)

If a SubFund invests more than 5% of its net assets in the bonds referred tosimatharagraph
and issued by one issuer, the total value of such investments may 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 trealculation of the limit of 40% in paragraph b).

The limits set out in paragraphs 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 dn FDIs effected with the same issuing body, may not, in any event, exceed a
total of 35% ofanySuBPundds net assets;

Companies which are part of the same group for the purposes of the establishment of consolidated
accounts, as defined in accordancéhwdirective 83/349/EEC or in accordance with recognised
international accounting 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 asdedsSubFund in Transferable
Securities and Money Market Instruments within the same group.

Notwithstanding the above provisions, the Fund is authorised to invest up to 100% of the net assets
of any SubFund, in accordance with the principle of rigkesading, in Transferable Securities and
Money Market Instruments issued or guaranteed 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 amembers, provided that such Stbnd must hold securities from at

least six different issues and securities from one issue do not account for more than 30% of the net
assets of such Stfund.

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

The limit set forth in paragraph a) is raistd 35% where justified by exceptional market
conditions, in particular on Regulated Markets where certain Transferable Securities or Money

Market Instruments are highly dominant. The investment up to this limit is only permitted for a
single issuer.

The Fund may not acquire shares carrying voting rights which should enable it to exercise
significant influence over the management of an issuing body.

A SubFund may acquire no more than:
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- 10% of the norvoting shares of the same issuer;
- 10% of thedebt securities of the same issuer;
- 10% of the Money Market Instruments of the 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 dffthieey Market Instruments or the net amount
of the instruments in issue cannot be 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 itauttoatities or by any other
Eligible State, or issued by public international bodies 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
bodies having 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 securissging bodies of

that State provided that the investment policy of the company from tHelaeotber 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 U€fisrred to in paragraph I(1) c),
provided that no more than 10% ofaSunn d6s net assets be investe
Other UClsunless otherwise stated in thependix of a Sutf-und

b)  The underlying investments held by the UCITS or Otherdd@lwhich 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 ManagemteCompany or by any other company with which 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 Futhon account of its investment in the units of such UCITS and/or UCls.

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

Othe UCIs concerned shall not exceed 2% of the relevant assets. The Fund will indicate in its
annual report the total management fees charged both to the relevdntrsuand to the UCITS

and Other UClIs in which such S#oand has invested during the relevpatiod.

d) A SubFund may not acquire 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 UCITStheiQUCI with multiple compartments, this
restriction is applicable by reference to all units issued by the UCITS or Other UCI concerned, all
compartments combined.

VII.
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d)

VIII.

a)

b)

b)

The Fund shall ensure for each Suind that the global exposure relating to Fd&s not
exceed the net assets of the relevantBuin.

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 following subparagraphs.

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 irbasiec FDIs

(such index to be compliant with CSSF Circular 14/592), these investments are not subject to the
limits set forth in paragraph Ill.

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

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 basi

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 other financial instruments referred to in ¢)@nd 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 sales of Transferable Securities, Money Maratdnts
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.

The Fund needs not comply with the limits set forth in sieistion 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, recently creakea &b
may derogate from paragtaplll., IV. and VI. a), b) and c) for a period of six months following

the date of their launch.

If the limits referred to in paragraph, &) and c) of part Ill, IV and Vare exceeded for reasons
beyond the control of the Fund or as a result oettexcise 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.
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c) To the extent that an issuer is a legal entity with multiplepaotments 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 compartment isbt 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 Stfund, such Subund may, under the conditions set out
under article 181 (8df 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 respect to thethoscri
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.

a) The SubFunds may not invest merthan 20% of their net assets in securities of a same target
UCITS or UCI.

For the purpose of this provision, each-éuhd of a target UCITS or UCI with multiple sdibnds
shall be considered as a separate issuer, provided that the principle ofteagmdembilities of
the different subdunds is ensured in relation to third parties.

The SubFunds the investment policies of which consist in investing principally in target UCITS
and other UCIs may not invest more than 30% of their net assetgen tiCls (meaning eligible
UCls not qualifying as UCITS).

The underlying investments held by the target UCITS or other UCls in which tHeuBdkinvests
do not have to be considered for the purpose of applying the investment limitations mentioned in

paragraph .

RISK MANAGEMENT PROCESS

The Fund and the Management Company will employ amiagkagement processmonitor and measure

at any time the risk of the positions held by the Fund and their contribution to the overall risk profile of
each Sul~und. The Fund and the Management Company will employ, if applicable, a process for
accurate and independent assasnt of the value of any OTC FDI to the extent such investments are
utilized.

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

Upon request by any Shareholder, information relating to the risk managewds 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 instruments relating to Transferable Securities and Money Market Instruments. Such
techniques and instruments may also be useefficient portfolio management or hedging purposes.

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

Under no circumstances will these openasicause a Subund to diverge from its investment objectives
and policies.

Il. Securities lending

A SubFund may, if provided in the relevant Appendix, enter into securities lending transactions in
accordance with the provisions of Circular 08/356, Circi#b92 and ESMA Guidelines 2014/937.

The Fund will ensure that it is able at any time to recall any security that has been lent out or terminate
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 Prospectus, will be included in the relevant
Appendix.

lll. Repurchase agreements

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

t r ans aaperatiansde micefienpensioh as wel |l as r everopéatianedeur c h a:
prise en pensian ) in accordance with the provindkESMAs of (
Guidelines 2014/937.

Where a SutlFundmay ente into suchtransactionsthe information 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 Transferable Securities and Money Market
Instruments and which are used for the purpose of efficient portfolio management shall be understood as
a reference to techniques andtruments which fulfil the following criteria:

(@) they are economically appropriate in that they are realized in &ffestive 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 oadditional capital or income for the relevant Stnd with a level of risk

which is consistent with the risk profile of the relevant -Huipnd and the risk
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diversification rules set forth wunder t he
above;
(c) their risks are dequately captured by the risk management process of the relevaruigiib

Techniques and instruments which comply with the criteria set out in the paragraph above and which
relate to Money Market Instruments shall be regarded as techniquassanchents 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 strategiedvies special risks, such as credit risk, counterparty risk
and marketriskP | ease see the ARI SK FACTORS ANNEXO0O of th

Any direct and indirect operational costs and fees arising from efficient portfolio management techniques
will be deductedrom the revenue delivered to the relevant -fubd. These costs and fees will not
include hidden revenue. Such costs and fees should, under normal circumstances, not be higher than 50%
of therevenuesf the relevant efficient portfolio management techeigPositive returns arising from

the use of efficient portfolio management techniques will be solely for the benefit of the relevant Sub
Fund(s). Any direct and indirect operational costs and fees incurred and the identity of the
counterparty(ies) to thefficient portfolio management techniques will be disclosed in the annual report

of the Fund.

The net exposures (i.e. the exposures of the relevarE@ubless 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
managemet techniques, and in particular the rules set out in Circular 08/356, Circular 14/592, ESMA
Guidelines 2014/937 and any additional laws, regulations and provisions, which may apply to such
transactions.

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

The Funddés annual report wil/l contain details of
a) the exposure obtained through efficient portfolio management techniques;
b) the identity of the cauterparty(ies) to these efficient portfolio management techniques;
c) the type and amount of collateral received 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.

V. Use of FDIs

The Fund may use FDIs involving Transferable Securities and Money Market Instruments for the purpose
of efficient portfolio management of its assets and for hedgimgoses, as detailed in the Appendix for

the relevant Sulund. The Fund may also use FDIs for investment purposes in accordance with ESMA
Guidelines 2014/937 to meet the relevant-ubn d 6 s i nvest ment objectives
Appendix for he relevant Susund. The Fund may use FDIs under the conditions and within the limits

set forth by lanandregulation.
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A SubFund may, if provided in the relevant Appendix, use JTiR®/hich case any information required
to be disclosed under the SFTgr&ations, and not already disclosed in this Prospectus, will be included
in such Appendix.

VI. Management of Collateral

When entering intd-Dls or Securities Financingransactionsas furtherdescribed in this Prospectus,

each ofthe Fundand its counterpddas mayrequiredeliveryof collateralas security against its exposure
thereunderThe SubF u n d 6 s ,&nd phersfarertiee collaterilis entitled to collectwill typically

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

will generally be restricted to cash and/or high quality government bonds of any maturity which will be
held by the Depositary and/or its sabstodians. Securities collateral received will tygichake valued
onadaily marko-mar ket basi s i n accor da n cuebjeavtothédhapdlidaton Fu n d G
of a haircut in normal market conditions of approximately. &%ash collateral is typically valued at its

face value subject to the apiglation of a haircut in normal market conditions of approximately 2%
Collateral received other than cash is generally 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 diversifimatiequirements provided for

under applicable law and regulation and the terms oPttuspectusCollateral received is not expected

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

by the relevanSubFund will comply with the provisions of ESMA Guidelines 2014/937 &iatular

08/356.

Cash collateral can only be:

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

- invested in higkguality government bonds;

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

- invested in shoterm money market unds as defined in ESMAGs Gt
Definition of European Money Market Funds.

Reinvested cash collateral exposes the Fund to certain risks such as the risk of a failure or default of the
issuer of the relevant security in whichthecash|l | at er al has been invested.

ACounterparty Risko as described under the ARI SK

Collateral posted in favour of a S#ond under a title transfer arrangement should be held by the
Depositaryandor its subcustodian®n behalf of the relevant Stfund

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.
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The Net Asset Value per Share shall be determined by divitim net assets of the relevant Suimd
or Class (as applicable), being the value of the assets of sudfuSdtor Class less the liabilities of the
SubFund or Class, by the number of outstanding Shares of th& 8ubor Class.

A. The assets of theulRd 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 and other investments and
securities owned or contracted for by the Fund;

(iv)  all stock, stock dividends, dagdividends 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-@xidends or exights or by similar practices);

(v)  all interest accruedn any interesbearing 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 assts 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 on deposit, bills and demand notes and accounts receivable,
prepaid expenses, cash dividends and intateslared 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 received in full, in which case the value thereof shall be arrived at after making such
discount ashte 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 in on any stock exchange shall be
based, except as defined in 3) below, in respect of each security ateftealvailable dealing
prices on the stock exchange which is normally the principal market for such security or the latest
available quoted bid prices obtained by an independent pricing service;

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

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

5 I'n the event that any of the securities hel
quoted or dealt in oa stock exchange or another regulated market, or for any of such securities,
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 &akeatnvalue of the
relevant securities, the value of such securities shall be determined prudently and in good faith,
based on the reasonably foreseeable sales or any other appropriate valuation principles;

6) The FDIs which are not listed on any official étcexchange 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 Administration Agent;

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

-48-

d



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
Securites and Mar kets Authorityds guidelines on
market fundslif the Fund considers that an amortisation method can be used to assess the value
of a Money Market Instrument, it will ensure that this will not result in a natdiscrepancy
between the value of the Money Market Instrument and the value calculated according to the
amortisation method;

9) In the event that the above mentioned calculation methods are inappropriate or misleading, the
Board of Directors may adjust thalue 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 swch investments.

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

() all loans, bills and accounts payable;

(ii) all accrued or payable administrative expenses (including but not limited to investment advisory
fees performancer management feedepogtaryf ees and corporate agent

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

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

(v) all other liabilities of the Fund of whatsoever kind 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 egggine remuneration and expenses
of its Directors and officers, including their insurance cofees payable to its investment
advisers or investment managers, fees and expenses payabdetaidss providers and officers,
accountantgjepositanandcorrespondents, domiciliary, registrar and transfer agents, 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 tla¢ &und
stock exchange or to obtain a quotation on another regulated market, payment for corporate
access services (as defined in the FCA rules), fees fordaddhx advisers in Luxembourg and
abroad, fees famuditing services, printing, reporting anghtishing expenses, including the cost
of preparing translating, distributingnd printing of the prospectusestices, rating agencies
explanatory memoranda, registration statements, or interim and annual reports, taxes or
governmental charges, shartders servicing fees and distribution fees payable to distributors of
Shares in the Fund, currency conversion costs, and all other operating expenses, including the
cost of buying and selling assets, interest, bank charges and brokerage, postage, &@hebhone
telex. The Fund may calculate administrative and 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.
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TEMPORARY SUSPENSION OF THE CALCULATION OF NET ASSET VALUE

Under article 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 stock exchange, which is the principal market or stock
exchange on which a material part of the investments of the relevafugdbor the time being
are quoted, is closed, other than for legal holidays or duringhwdealings are substantially
restricted or suspended, provided that such restriction or suspension affects the valuation of the
investments of the SeBund attributable to such S#und:;

b) during the existence of any state of affairs which constitutesnengency, in the opinion of the
Board of Directors, 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 determiningehe pric
orvalue of any of therelevantSetbu nd 6 s i nvest ments or the curre
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 Sharelsniat which a resolution to wind up or merge the Fund is
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 Fundabt&itua Sub
Fund cannot promptly or accurately be 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 fundssf@urpose of making payments
on the redemption of Shares of a $ulnd 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 Directarbe effected at normal rates of exchange; or

g) any 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 suepding 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 puldisitiesl Websiter
any othermeans as deemed appropribtethe Board of Directorsf, in the opinion of the Board 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 thatirtden&d instructed a
third party to arrange for a publication, for Ramblication.

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 $uimd(s) concerneduch Shareholders may give notice that

they wish to withdraw their application for subscription, redemption 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
subgription will be dealt with on the first Valuation Date following the end of the period of suspension.
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ALLOCATION OF ASSETS AND LIABILITIES

The Board of Directors reserves the right to add furtherFsuols and in certain circumstances to
discontinueexisting SukFunds.

The Fund is a single legal entity. Pursuant to article 181 of the Law of 2010, the rights of investors and of
creditors concerning a Stund or which have arisen in connection with the creation, operation or
liquidation of a Sub~undare limited to the assets of that Seumnd.

The assets of a Stiund are exclusively available to satisfy the rights of investors in relation to that Sub
Fund and the rights of creditors whose claims have arisen in connection with the creation, tioe @perat

the liquidation of that Subund.

For the purpose of the relations as between investors, ead¢fuBdlvill be deemed to be a separate entity.

TAXATION

General

The following statements on taxation below are intended to be a general sumpstgiofLuxembourg

tax consequences that may result to the Fund and Shareholders in connection with their investment in the
Fund and are included herein solely for information purposes. They are based on the law and practice in
force in Luxembourg at theatk of this Prospectus. There is no assurance that the tax status of the Fund or
Shareholders will not be changed as a result of amendments to, or changes in the interpretation of, relevant
tax legislation and regulations. This summary is of a generabmatly and is not intended to be, nor should

it be construed to be, legal or tax advice to any particular investor. Prospective investors should therefore
consult their own professional advisers as to the effects of state, local or foreign laws, ihelkdimgourg

tax law, to which they may be subject.

The Fund will provide regular financial information to its Shareholders as described herein, but will not be
responsible for providing (or for the costs of providing) any other information which Shaneholdy, by

virtue of the size of their holdings or otherwise, be required to provide to the taxing or other authorities of
any jurisdiction.

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

should 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.

TheFundid i abl e in Luxembour g ftoax eand Gaadaurarheinselmbts cr ip@a
guarterly on the basis of the value of the net assets of the Fund at the end of the relevant calendar quarter.
The rate of the subscription tax is 0.05% per annutmeolNet Asset Value of each Class which is available

to all investors.

The rate of the subscription tax is 0.01% per annum of the Net Asset Value for:
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(@) 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 deposits with credit institutions and

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

A SubFund that satisfies tHellowing conditions is exempt from the annual subscription tax:
(i)  the securities issued by the Sfand are reserved 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 Stind does not exceed 90 days, and
(iv) the SubFund has obtained the highest possible rating from a recognized rating agency.

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

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

Dividends and interest received by the Fund on itssitnvents are in many cases subject to irrecoverable
withholding taxes at source.
Common Reporting Standards (ACRSO0)

The OECD received a mandate by the G8/G20 countries to develop a global reporting standard to achieve
a comprehensive and multilateral automatic exchange of information on a global basis. The CRS has been
incorporated in the amended Directive on AdministeaCooperation (now commonly referred to as
("DAC 2"), adopted on 9 December, 2014, which the EU Member States had to incorporate into their
national laws by 31 December, 2015. DAC 2 was transposed into Luxembourg law by a law dated 18
December, 2015 ("RS Law")).

The CRS Law requires certain Luxembourg financial institutions (such as this Fund) to identify their
account holders and establish where they are fiscally resident. In this respect, a Luxembourg financial
institution is required to obtain alteertification to establish the CRS status and/or tax residence of its
account hol ders (and in some cases of its entit
Investors acknowledge that the Fund may refuse to accept their investmenseiftleetification is not

obtained upon subscription.

As a financial institution, the Fund is also required to identify the CRS status and tax residence of

Il nvestors (and in some cases of its endtheentryi nves
into force of CRS on 1 January 2016. In this respect, the Fund may also request those investors to
complete a sel€ertification and block their accounts if this document is not received.

Luxembourg financial institutions were requiredgerform their first reporting of financial account
information for the year 2016 about account holders and, (in certain cases) their controlling persons that
were tax resident in a reportable jurisdiction (identified in a Grand Ducal Decree) to the Luxgmaxo
authorities (Administration des contributions directes) by 30 June, 2017. The Luxembourg tax authorities
began to automatically exchange this information with the competent foreign tax authorities at the end of
September 2017. The Fund will continto report on CRS to the Luxembourg tax authorities on an annual
basis.
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Investors are encouraged to ask advice from professionals on the laws and regulations (in particular those
relating to currency taxation and exchange controls) applicable to theiptiba, acquisition, possession
and sale of Shares in their place of origin, residence or domicile.

Tax Information Exchange Regimes

Pursuant to FATCA, the Fund (or each $und) will be required to comply (or be deemed compliant)

with extensive new morting and withholding requirements designed to inform the U.S. Department of
the Treasury of U.Sowned foreign investment accounts. Failure to comply (or be deemed compliant)
with these requirements will subject the Fund (or eachFauidl) to U.S. withblding taxes on certain
US-sourced income and (effective 1 January 2019) gross proceeds. Pursuant to an intergovernmental
agreement between the United States and Luxemlvehia was ratified in Luxembourg by the law of

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

not subject to the withholding tax, if it identifies and reports U.S. taxpayer information directly to the
Luxembourg government. Investors may be requested to provide additional indormoathe Fund to

enable the Fund (or each Skbnd) to satisfy these obligatiozilure to provide requested information

or, if applicable, satisfy its own FATCA obligations may subject an investor to liability for any resulting
U.S. withholding taxedJ.S. tax information reporting and/or mandatory redemption, transfer or other
termination of the i nyvleetiled guidace amtytieesneananicstandiscopei t s
of this new reporting and withholding regime is continuing to developrelban be no assurance as to

the timing or impact of any such guidance on future operations of the Fund or-fs!iSus

Drawing extensively on the intergovernmental approach to implementing FATCA, the OECD developed
the CRSto address the issue of dftge tax evasion on a global basis. Aimed at maximizing efficiency and
reducing cost for financial institutions, the CRS provides a common standard for due diligence, reporting
and exchange of financial account information. Pursuant to the CRS, partgipasdictions will obtain

from reporting financial institutions, and automatigakchange with other tax authorities in participating
jurisdictions in which the investors of the reporting financial institutions are tax residantannual basis,
financial information with respect to all reportable accounts identified by financial institutions on the basis
of common due diligence and reporting procedures. The Grand Duchy of Luxembourg has implement
the CRS. As a result the Fund will be required amply with the CRS due diligence and reporting
requirements, 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 applicaligdaan to an
investor's holding to ensure that any withholding 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 Compary any other investor, or any agent, delegate, employee, director, officer or affiliate

of any of the foregoing persons, arising from such invéstailure to provide the requested information to

the Fund, is economically borne by sucheistor.

Taxation of Shareholders

Under current Luxembourg 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.
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It is expected that Shareholders in the Fund will be resident for 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, holdingredeeming or otherwise acquiring or disposing of Shares in

the Fund. These consequences will vary in accordance with the law and practice currently in force in a
Sharehol der 6s country of citizenship, reai dence
circumstances. Investors should inform themselves about, and when appropriate consult their professional
advisers on, the possible tax consequences of subscription for, buying, holding, switching, redeeming or
otherwise disposing of Shares under theslaf their country of citizenship, residence, domicile or
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 gitr@upermanent 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 onandome

capital gains arising to it, save as noted below in relation 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 agevittyarise insofar as this is within their control, but it cannot be
guaranteed that the conditions necessary to prevent any such permanent establishment, branch or agency
coming into being will at all times be satisfied.

Interest and other income recsivby the Fund which has a UK source may be subject to withholding taxes
in the UK.

GENERAL MEETINGS OF SHAREHOLDERS AND REPORTS

The annual general meeting of Sharehol ders shall
other place in th municipality of the registered office of the Fund which will be specified in the convening
notice to the meeting.

The annual general meeting shall be held at 3.00 p.m. (Luxembourg tinf€)Iitaizday of the month of
April or, if such day is not a bankusiness day in Luxembourg, on the next bank business day in
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 adogkembourg law, all decisions taken by the
Shareholders pertaining 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 themeleva
SubFunds to the extent that this is allowed by law. In this 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 within four months after the end of ffimancialYear and an waudited semannual report within

two months after the end of the period to which it refarglited annual reports and -amdited interim

reports for the Fund combining the accounts of the Rutuls will be drawn up in Euro. For this purpose,
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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 provided for in the convening notice to the annual general meeting of Shareholders, the
audited annual reports will be available at the registered office of the(Bnddas may be required by
applicable local laws and regulations).

DURATION, MERGER, LIQUIDATION AND 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 Furad an extraordinary general meeting of Shareholders.

The SubFunds

Unless otherwise provided for in the relevant Appendix, eachFBuald will be set up for a continuous
and unlimited term of years.

Merger
The Fund

The Fund may be merged in accordawih the provisions of the Law of 2010. In the event the Fund is
involved in a merger as the surviving UCITS, the Board of Directors, in its sole discretion, will decide
on the merger and the effective date thereof; in the event the Fund is involvedriyea as the absorbed

UCITS and thereafter ceases to exist, a general meeting of Shareholders will be required to approve and
decide on the effective date of such merger by a resolution adopted with no quorum requirement and at
the simple majority of theates validly cast at such meeting. Any applicable contingent deferred sales
charges are not to be considered as redemption charges and shall therefore be due.

The SubFunds

The Board of Directors may resolve to proceed with a merger (within the mearihmg ladiw of 2010)

of any SubFund, either as a receiving or absorbed-Bubd, with (i) another existing Stiund within

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

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

the new Sud~und or of the new UCITS as 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 ev@rgpecial circumstances beyond 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 theadlgil®jass

to operate in an economically efficient manner, and with due regard to the best interests of the
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Shareholders, that a Class should be merged. Shareholders shall be notified of any decision made pursuant
to this paragraph as required. Each Shalddr of the relevant Class shall be given the option, within a
period to be determined by the Board of Directors (but not being less than one (1) month, unless otherwise
authorised by the regulatory authorities, and specified in said notice), to regeest &ny redemption

charge either the repurchase of its Shares or the exchange of its Shares against Shares of any Class not
concerned by the merger. Any applicable contingent deferred sales charges are not to be considered as
redemption charges and dithkerefore be due.

Liquidation
The Fund

I f the Fundos s h a#hirds ofahp mihiraum cdpitall requiredo lawe thve Boardoof
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 the Fundds share capital is less than a quart
Directors must refer the matter of dissolution of the Fund wemeral meeting of Shareholders,
deliberating without any quorum; the dissolution may be decided by Shareholders holding a quarter of

the Shares represented at the meeting.

In the event of a dissolution of the Fund, liquidation shall be carried out bgraseveral liquidators

(who may be physical persons or legal entities) named by decision of the Shareholders effecting such
dissolution and which shall determine their powers and their compensation. The completion of the
liquidation of the Fund must in ipciple take place within a period of nine months from the date of the
decision relating to the liquidation. Where the liquidation of the Fund cannot be fully completed within a
period of nine months, a written request for exemption shall be submitteéeé ©83SF detailing the
reasons why the liquidation cannot be completed.

The net proceeds of liquidation corresponding to each Class shall be distributed by the liquidators to the
holders of Shares of each Class in proportion to their holding of Shatehi€kss. Any funds to which
Shareholders are entitled upon the liquidation of the Fund and which are not claimed by those entitled
thereto prior to the close of the liquidation process shall be deposited for the persons entitled thereto with
the Caisse @ Consignatiorin Luxembourg in accordance with the Law of 2010.

The SubFunds and Classes

A SubFund or 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 determipnéitebBoard of Directors and disclosed in

the relevant Appendix or in the event of special circumstances beyond its control, such as political,
economic, or military emergencies, or if the Board of Directors should conclude, in light of prevailing
market @ other conditions, including conditions that may adversely affect the ability of-&8ubor a

Class to operate in an economically efficient manner, and with due regard to the best interests of
Shareholders, that a S#ond or a Class should be termathtin such event, the assets of the-Suhd

shall be realised, the liabilities discharged and the net proceeds of realisation distributed to Shareholders
in proportion to their holding of shares in that Sund or Class and such other evidence of digehas

the Board of Directors may reasonably require. This decision will be notified to Shareholders as required.
No Shares shall be redeemed after the date of the decision to liquidate tRenSutr a Class. The
completion of the liquidation of a StHund or a Class must in principle take place within a period of
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nine months from the date of decision of the Board of Directors relating to the liquidation. Where the
liquidation of SubFund or a Class cannot be fully completed within a period of nine manthistten
request for exemption shall babmitted to the CSSF detailing the reasons why the liquidation cannot be
completedAssets, which could not be distributed to Shareholders upon the close of the liquidation of the
SubFund concerned, will be degited with theCaisse 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 relexrum®&ub

or Class or that a change in the economic oripalisituation relating to the Stiund or Class concerned

has occurred which would justify it, the reorganization of onefBuid or Class, by means of a division

into two or more Suf-unds or Classes, may take place. This decision will be notified 8htiveholders

as required. The notification will also contain information about the two or more neswusuls or
Classes. The notification will be made at least one month before the date on which the reorganization
becomes effective in order to enable 8tereholders to request the sale of their Shares, free of charge,
before the operation involving division into two or more $Fuimds or Classes becomes effective.

GENERAL INFORMATION

Conflicts of Interest

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

Other Clients

The Directors the UK Service Providerthe Central Administration Agent, th®epositary the
Management Company and other servieeypri der s referenced i nSetvibed s Pro
Providerso ) may i nvest in or act as director, gener a
broker, investment manager or provide other services to other clients (including fundsraamged

accounts) now or in the future.

The Service Providermayengage in other business activities. The 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 oraatiguydar part of the time and effort

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 investment returns of the Fund will be similar or identical to the investment
returns of any other fund or account managed byMheagement Compangervice Providers may
additionally serve as consultants partners or shareholders in other investment funds, companies and
investment firms. Certain investments may be appropriate for the Fund and also for other clients advised
or managed by thlanagement Companinvestment decisions foh¢ Fund and for such other clients

are made with a view to achieving their respective investment objectives and after consideration of such
factors as their current holdings, the current investment views of the different portfolio managers of the
Management Companwvailability of cash for investment, and the size of their positions generally.
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 foona than one but less than all clients, including the Fund.
Likewise, a particular investment may be bought for the Fund or one or more clients when one or more
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other clients are selling the same security. In addition, purchases or sales of the samentvesy be

made for two or more clients, including the Fund, on the same date and mirror portfolios may be operated
for other clients. In such event, such transactions will be allocated among the Fund and clients in a manner
believed by theManagement Compartp be equitable to each. Purchase and sale orders for the Fund
may be combined with those of other clients of Maagement Companin effecting transactions, it

may not always be possible, or consistent wittpthesibly differing investment objectives of the various
clients and of the Fund, to take or liquidate the same investment positions at the same time or at the same
prices. TheMlanagement Companygay manage other accounts or funds to twiicuctured 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
Companywith respect to the valuation of certain investments.

There is an inherent conflict of interest between the involvement of the Management Cdampany
determining the Net Asset Value and the entitlentérthe Management Company a Management
Companyfee and investment management fee, respectively, which is calculated on the basis of the Net
Asset Value.

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

The foregoing does not purport to be a complete list of all potential 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, any of 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 Partyo ) may be involved in other financial,
which may cause conflicts of interest with the Fulmdparticular, 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 any such services. For example, an Interested Party may acquire investmerat (on beh

of clients) in which the Fund may invest. However, whereMhaagement Comparoould (a) allocate

an investment between two or more funds or accolt
make a disposal of investments hbjdtwo 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 availability and portfolio balance.

The Fund may acquire secigg 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 the Fund (but no Interested Party will act as auditor to the Funaddl &hares 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 into any financial or other transaction with any
Shareholder or withny 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
commissions to which such Interested Party is contractually entitlethiton 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
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less beneficial to the Fund than a transaction involving a disinterested party and any commission is in line
with market practice.

Commission Sharing Arrangements

The Management Companynay enter into commission sharing arrangements only where such
arrangements benefit the Fund and its investors and provided that such arrangements are compliant with
therulesissued by thé\utorité des Marchés Financiers

Directorsod I nterests

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

(b) Andrea Morrall is chief operating officer of thdanagement Company

(c) Save as disclosed in this section, no Director has any interest, dinedirect, in the promotion
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 whi¢s unusual 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 offe of the Fund 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 anyrer or delay in publication or for ngpublication of prices.

Historical Performance

The SubFunds and Classes present their performance as average annual total return, reflecting all charges
and expenses accrued by the relevantBuixd or ClassPerformance does not 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 thei
performance using other means of calculation, and may compare their performance to various
benchmarks and indices. The Stlnds and Classes may present their returns for periods of less than
one year.

Past performance is not necessarily indicativeutdre results. Past performance of the-Buhds 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.
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Complaints

Complaints egarding the operation 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 f
rights as a Shareholder 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 purch@baees in the Fund through 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.dravestdvised to

take advice on their rights.

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 8ees Agreement;
The UK Services Agreement;
- TheDepositaryServicesAgreement
- The Administration Agreement.

Documents Available for Inspection

Copies of the Articles dihcorporation, the most recent Prospectus, 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 referreddbove are available for inspection at the registered office of the Fund.
Point of Sale Disclosure

MIFID Il requires distribution agents engaged by kenagement Compartg disclose to Shareholders
and potential Shareholders on aregie and exost basis a reasonable estimation of all costs and charges
related to an investment in a Class of a-Buhd (e.g., management fees, depositary fees, initial sales
charges, redeption chages, research charges, etd.he Management Companytends to provide
distribution agents with the requisite information for sd@dtributionagents 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: (a) a person included in the definit
the U.S. Securities Actor (b)aperas excl uded fr om tUme teaf iSniattiesn pef
used in CFTC Rule 4.7. For the avoidance of doubt, a person is excluded from this definition of U.S.
Person only if he or it does not s ad%2asdqyalfiesny of
as a-UnhNdred States persono under CFTC Rule 4. 7.
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U.S. personodo under Rule 902 of Regulation S inc

a) any natural person resident in the United States;
b) any partnership or corporation organised or incorporated tineléaws 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.S. person,;
e) any agency or branch of a rbhS. entity located in the United States;
f) any nondiscretionary account ormailar 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 discretionary account or similar account (other than an estate or trust) held by a dealer or
other fiduciary organised, inqmorated or (if an individual) resident in the United States; and
h) any partnership or corporation if:
(i) organised or incorporated under the laws of anylW@h jurisdiction; and
(i) formed by a U.S. person principally for the purpose of investing in securittes no
registered under the U.S. Securities Act, unless it is organised or incorporated, and
owned, by accredited investors (as defined in Rule 501(a) of Regulation D under the U.S.
Securities Act) who are not natural persons, estates or trusts.

Notwithstandigy t he preceding paragraph, Aiu. S. persono
discretionary account or similar account (other than an estate or trust) held for the benefit or account of a
nonU.S. person by a dealer or other professional fiduciarynisgd, incorporated, or (if an individual)
resident in the United States; (ii) any estate of which any professional fiduciary acting as executor or
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 not).S. law; (iii) any trust of which any professional fiduciary acting as trustee is a U.S.
person, if a trustee who is not a U.S. persas sole or shared investment discretion with respect to the
trust assets, and no beneficiary of the trust (and no settlor if the trust is revocable) is a U.S. person; (iv)
an employee benefit plan established and administered in accordance with tha tawmiiy other than

the United States and customary practices and documentation of such country; (v) any agency or branch
of a U.S. person located outside the United States if (A) the agency or branch operates for valid business
reasons, and (B) the aggnor branch is engaged in the business of insurance or banking and is subject

to substantive insurance or banking regulation, respectively, in the jurisdiction where located; and (vi)
certain international organisations as specified in Rule 902(k)(2){vlegulation S under the U.S.
Securities Act, including their agencies, affiliates and pension plans.

CFTC Rule 4.7 currently provides in rel&ntadnt par
States personso:

(i) a natural person who is notrasident of the United States or an enclave of the U.S.
government, its agencies or instrumentalities;

(i) a partnership, corporation or other entity, other than an entity organised principally for
passive investment, organised under the laws of ah8njutisdiction and which has its
principal place of business in a rbnS. jurisdiction;

(iif) an estate or trust, the income of which is not subject to U.S. income tax regardless of source;

(iv) an entity organised principally for passive investment such as a pootnievesompany or
other similar entity, provided, that units of participation in the entity held by persons who do
not qualify as NorUnited States persons or otherwise as qualified eligible persons (as
defined in CFTC Rule 4.7(a)(2) or (3)) represent ia #ygregate less than 10% of the
beneficial interest in the entity, and that such entity was not formed principally for the
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purpose of facilitating investment by persons who do not qualify asUsited States
persons in a pool with respect to which thermpor is exempt from certain requirements of
Part 4 of the CFTCbs regul ati o+eitedbSyatesvi rt ue
persons; and

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

RISK FACTORS ANNEX

General

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

may fall as well as rise and that investors may not get back the full amount infRestegerformance is

not a guide to future performance and, dependingoneach8ub d 6 s i nvest ment obj ec
strategies, a Subund should be regarded as a shmrtongterm investment. Where a purchase involves

a foreign exchange transgmt, it may be subject to the fluctuations of currency values. Exchange rates

may also cause the value of underlying overseas investments to go down or up. The investor should be
aware that not all of the following risk warnings apply to all-Suinds.

Business Dependent upon Key Individuals

The success of the Fund is significantly dependent upon the expertise resploasible rivestment
manageiof the Management Compaawnd its members, and in particular Eric Bendahan.

Past Performance is not an Indication of Future Results

There can be no assurance that the Fund or anfF@udb will achieve itsnvestment objective. The past
investment performance of thdanagement Compargannot be construed as an indication of the future
results of an investment in the Fund or any-Suhd.

Effects of Redemptions

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 Shares. In additgardless 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
Management Compartg generate profits or recover losses. Early investors n@puat for a significant
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 magause thélanagement Compang 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 dividetids or
income may be or may become 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 investsray invest in the future is not clearly established. It is
possible therefore that the current interpretation of the law or understanding of practice might change, or
that the law might be changed with retrospective effect. It is therefore possibheetRaihd could become
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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 tiek that the market values of the 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
armouncements of economic, political or financial information. Equity securities and com#iolkst
securities generally have greater price volatility than fixed income securities.

Fixed income securities include, but are not limited to:
9 securities issuedr guaranteed by governments, their agencies or goverrapensored
enterprises;
corporate debt securities, including convertible securities and corporate commercial paper;
mortgagerelated and other asdeticked securities;
inflation-indexed bonds issdeboth by governments and corporations;
structured notes, incl udi nlinkethihohds andlloanr @Ai ndexe
participations;
bank certificates of deposit, fixed time depo
repurchase agreements and reverparaghase agreements;
T debt securities issued by states or local governments, their agencies and other government
sponsored enterprises; and
1 obligations of international agencies or supranational entities.

= =4 —a -8

= =

Interest Rate Risk

A SubFund may be subject to arest rate risk. As nominal interest 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 volatileethanities with shorter
durations. A nominal interest rate can be described as the sum of a real interest rate and an expected
inflation rate. Inflatiorindexed securities, including treasury inflatiprotected securities, decline in

value when real intest rates rise. In certain interest 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 could 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 payrteror to otherwise honour its obligations. All securities are
subject to varying degrees of credit risk, which may not always be wholly reflected in credit ratings. In
addition, the Sulrunds may purchase unrated securities, thus relying oMahagement Compadys

credit analysis, possibly increasing or incurring other risks.

Foreign Exchange/Currency Risk

Although Shares of the different Classes within a-Bubd may be denominated in different currencies,
the SubFunds may invest thassets related to a Class in securities denominated in a wide range of other
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currencies. The Net Asset Value of the relevant Class of the relevastuBdbas expressed in its
Reference Currency will consequently fluctuate in accordance with the charigesgn exchange rate

between the Reference Currency and the currencies in which thé Subd 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@gt on the Shares.

The SubFund may 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 derd for the relevant currencies in the global 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 ofexchange between currencies have been highly 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 whdse igotherwise linked to, a foreign currency.

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 governmentsmErtom
ti me, governments wuse a variety of techniques,
imposition of regulatory controls or taxes, to affect the exchange rate of their currencies.

Governments may also issue a new currency to reptaegisting currency or alter the exchange rate 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 actions. Even 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 dolélad to significant and sudden changes in 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
conditians, including taxes, with respect to the 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 abilityadfolder to move currency freely out of the 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 se@get hedge the currency risks within the limits
described in the Alnvestment Restrictionso sectd.i

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 an instrument 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
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affect its value. Interest rate risk is thekrthat interest rates may increase, which 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 manist iates do not affect

the rate payable 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 dation of certain types of instruments, thereby 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
investmengrade bonds, high yield bonds are normally levated 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 Fundmay be required to place assets outsideDiygositary s  a n d-custddias &afakieeping

network in order for the Fund to trade in certain markets. In such circumstandeeptistaryremains

in charge of monitoring wite and how such assets aredhkbwever Shareholders should note that there

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 Management Compttyrespect to the valuation of investments. There
is a possible conflict of interest because of the Management Comgdang determining the valuain
ofaSuBFundds i nvest men tManagemet Conpamgdeiges d feetthlatantreaseh as
the value of the Subund increases.

Trading in Indices, Financial Instruments and Currencies

The ManagementCompanymay place an emphasis on trading indices, financial instruments and
currencies. The effect of any governmental intervention may be particularly significant at certain times
in currency and financial instrument futures and options markets. Suchemtien (as well as other
factors) may cause all of these markets to move rapidly in the same or varying directions which may
result in sudden and significant losses.

Convertible Securities

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

of market risk, and may be more volatile, less liquid and more difficult to priceatelyuthan less
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complex securities. These factors may cause aF8nd to perform poorly compared to other funds,
including funds that invest exclusively in fixed income securities.

Derivatives Risk

A SubFund may be subject to risk associated with FBBis are considered for these purposes to consist

of securities or other instruments 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 moetgtege or assdiacked
securities. As such, these instruments may be particularly sensitive to changes in the market value of the
related instruments or assets. In addition, FDIs beyarticularly sensitive to changes in prevailing
interest rates. Unexpected changes in interest rates may adversely affect the value -Bf ia r5dbd s
investments, particularly FDIs. FDIs also involve the risk ofpmising and the risk that changes et

value of the derivative may not correlate perfectly with the underlying asset, rate or 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 ameot standardised. Such transactions are known as OTC transactions and may include
forward contracts, options, swaps or other derivatives. Whilst some OTC markets are highly liquid,
transactions in OTC Derivatives may involve greater risk than investiegcimange traded derivatives
because there is no exchange market on which to close out an open position. It may be impossible to
liquidate an existing position, to assess the value of the position arising frorexcludinge transaction

or to assess thexgosure to risk. Bid and offer prices need not be quoted and, even where they are, they
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 countearty

failure or the inability or refusal by a counjeairty to perform with respect to such contracts or redeliver
cash or securities delivered by the S$uind to support such contracts. Market illiquidity or disiup

could result in major losses to the Selnd.

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

or impossible to predict or anticipate fluctuations in the value of instruments traded byar&lilcould

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 and the future value. For example, if the CFD contract is underpinned by an equity then the
buyer can speculate on share price movenwitii®ut the need to own the underlying shares. Thus CFDs
allow investors to take long or short positions synthetically and the contract may have no fixed expiry
date or contract size.

Therefore CFDs do not have a maturity date and can be traded &mangn the OTC market. The

underlying instrument may cover shares or indices. If dividends are paid on the underlying shares, buyers
of long contracts (speculating on a rise) receive a compensatory payment. These amounts are paid by the
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seller of the longcontract. If dividends are paid on the underlying shares, buyers of short contracts
(speculating on a fall) pay a compensatory payment. The benefit of CFDs is that exposure can be obtained
to price movements in underlying securities and instruments witheuneed to commit large amounts

of capital. A holder of a CFD merely needs to deposit money in order to create the required initial margin.
The purpose of this margin is to hedge potential losses which may result from the transaction. Margin
requiremerg may need to be increased during the life of the CFD to meet changes in the value of the
contract. The contract may be closed automatically if the losses exceed the guaranteed amounts.

A SubFund may make wide use of CFDs. CFDs carry significant levertigets. The force of the
leverage effect can move against the holder of the CFD as easily and as quickly as it can in their favour.
To mitigate this risk, each StEund will use CFDs to obtain long or short exposure to equities and other
securities, noto gain additional leverage.

Options

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

or increase in the market price of the underlying security or currency below or above the sale or purchase
price. Trading in options is a highly specialigedivity 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 relatdto FDI described above. Total return swaps are also subject to the particular risk that
the swaps could result in losses if the underlying asset or reference does not perform as anticipated. In a
total return swap transaction, one party agrees to pagthiee party an amount equal to the total return

of a defined underlying asset (such as an equity security or basket of such securities)-assenon
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 neasset reference. Such transactions can have the potential for unlimited losses.

ExchangeTraded Futures Contracts

A SubFund may ma# use of futures contracts which will present the same types of volatility and
leverage risks associated with transactions in derivative instruments generally. In addition, such
transactions present a number of risks which might not be associated witlidchase and sale of other
types of investment products. Prior to expiration, a futures contract can be terminated only by entering
into an offsetting transaction. This requires a liquid secondary market on the exchange on which the
original position was stablished. While a Suabund will enter into futures and option positions only if,

in the judgment of thanagement Companyhere appears to be a liquid secondary market for such
instruments, there can be no assurance that such a mdrkeist for any particular contract at any point

in time. In that event, it might not be possible to establish or liquidate a position.

ASubFunddés ability to wutilise futures to hedge i
investmens in instruments or markets will depend on the degree of correlation between the value of the
instrument or market being hedged, or to which exposure is sought and the value of the futures contract.
Because the instrument underlying a futures contracédragt a Sub-und will often be different from
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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 secondary market in futures contracts is also subject to the risk of trading halts,
suspensions, exchange or cleg house equipment failures, government intervention, insolvency of a
brokerage firm, clearing house or exchange or other disruptions of normal trading activity.

Forward Trading

Forward trading involves contracting for the purchase or sale of a sgrgifitity 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
standadised; rather banks and dealers act as principals in these markets, negotiating each transaction on
an individual basi s. Forward and ficasho trading
daily price movements and speculative position Braite not applicable. The principals who deal in the
forward markets are not required to continue to make markets in the currencies or commodities they trade
and these markets can experience periods of illiquidity, sometimes of significant durationhaveere

been periods during which certain participants in these markets have refused to quote prices for certain
currencies or commodities or have quoted prices with an unusually wide spread between the price at
which they were prepared to buy and that atclwhhey were prepared to sell. Disruptions can occur in

any market traded by a S#Hund due to an unusually high trading volume, political intervention, or other
factors. The imposition of controls by governmental authorities might also limit such fo(arsald

futures) trading to less than that which tManagement Companyould otherwise recommend, to the
possible detriment of the relevant Sabnd. 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 rights with respect to the securities that they entitle the
holder to purchase, and they do ngiressent any rights in the assets of the issuer. As a result, warrants
and rights may be considered more speculative than certain other types oflikgsscurities. In
addition, the values of warrants and rights do not necessarily change with theofahesinderlying
securities and these instruments cease to have value if they are not exercised prior to their expiration
dates.

When-issued, Delayed Delivery and Forward Commitment Securities

Whenissued, delayed delivery and forward commitmesturities 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 securities take place at a later date. No income accrues on securities which have been
purchasd pursuant to a forward commitment or on a wissned basis prior to delivery of the securities.

Due to fluctuations in the value of securities purchased on a-isbeed or delayedelivery basis, the

yields obtained on such securities may be highéower 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 that the relevant Sdtund may incur a loss.
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Synthetic Short Sales

Synthetic short saleshftough the use of FDIs) are considered a speculative investment practice. The
Management Companyay attempt to limit a Subund's exposure to a possible market decline in the
value of its portfolio securities through synthetic shortsafesecurities that tfHdanagement Company
believes possess volatility characteristics similar to those being hedged. In additivtanggement
Companymay use synthetic short sales for #imging purposes to purstieir investment objectives.

For example, theMlanagement Compangnay effect a synthetic short sale of a security if, in the
Management Compafysgiew, the security is overalued in relation to the issuer's prospects for growth.

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 slpadition and thus a theoretically unlimited

loss. Synthetic short sales may also subject aFsudl 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
shot position will be available for purchase.

General FDI Risks

The following generic 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 onggiderivative transactions will be terminated unexpectedly as a result

of events outside the control of tianagement Companyor instance, bankruptcy, supervening

illegality or a change in the tax or accounting laws relative to thassdctions at the time the agreement

was originated. I n accordance with standard i ndtu
against its counterparties.

Liquidity Risk

Derivatives traded OTC may not be standardised and thus may involgatiegs on each contract on

and individual basis. This may result in OTC contracts being less liquid than exchange traded derivatives.
The swap market, which is largely OTC, has grown substantially in recent years with a large number of
banks and investemt banking firms acting both as principals and as agents utilising standardised swap
documentation. 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 pdaicswap.

Correlation Risk

Derivatives do not always perfectly or even highly correlate or track the value of the securities, rates or
indices they are designed to track. Consequently, aFQutm d 6 s use of derivative
always be an effeese means of, and sometimes could be coupteductive to, the Subund 6 s
investment objective. An adverse price movement in a derivative position may require cash payments of
variation margin that might in turn require, if there is insufficient casHadlaiin the portfolio, the sale
ofaSubBFunddés i nvestments under disadvantageous con:
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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 becausmntracts are not legally enforceable or documented
correctly.

Leverage

Since many derivatives have a leverage component, adverse changes in the value or level of the
underlying asset, rate or index can result in a loss substantially greater tlaamoting invested in the
derivative itself. Certain derivatives have the potential for unlimited loss regardless of the size of the
initial investment. If there is a default by the other party to any such transaction, there will be contractual
remedies; howeer, exercising such contractual rights may involve delays or costs which could result in
the value of the total assets of the related portfolio being less than if the transaction had not been entered.

Foreign Exchange Risk

Investing in overseas securgiwill be affected by currency fluctuations, in addition to usual stock market
fluctuations. Where an asset is held in a currency denomination other than Sterling, the assets value will
be affected by changes in exchange rates between the UK and theycofrére country in which the
security is held.

European Market Infrastructure Regulation

EU Regulation No 648/2012 on ovifre-counter derivatives, central counterparties and trade repositories

(also known as the European Market Infrastructure Regolatio or A EMI R0) which i s
introduces requirements in respect of derivative
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 exchamg@ ded ( AETDO) de
contracts to registered trade repositories (the reporting obligation). In addition, EMIR imposes
requirements for appropriate procedures and arrangements to ejeasnitor and mitigate operational

and counterparty risk in respect of OTC derivative contracts which are not subject to mandatory clearing

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

and the requirement to post collateral in respect dieaned OTC trades are being phased in over a period

of several years and, while it is difficult to predict their long term impact, may well result in an increase

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

Cleaing Risks

Cleared derivative arrangements may expose theF8nls to new costs and risks. For example, as a
party to a cleared derivatives transaction, the relevard=8al will be subject to the credit risk of the
clearing house and the clearing memtiwough which it holds its cleared position. The credit risk of
market participants with respect to such centrally cleared derivatives is concentrated in a few clearing
houses, and it is not clear what impact an insolvency of a clearing house woulchht&eefioancial
system.To the extent a Subund enters into a derivatives transaction that is required to be cleared, the
SubFund runs the risk that no clearing member is willing or able to clear the transaction, or that a clearing
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member used by the S#und to hold a cleared derivatives contract will be unable or unwilling to make
timely settlement payments, returntheSubnd 6 s mar gi n, or ot her wi se hor

The documentation governing the relationship between eé8n8 and clearinghembers is drafted by

the clearing members and generally is less favourable to thEBwbthan typical bilateral derivatives
documentationt-or example, documentation relating to cleared derivatives generally includesvayne
indemnity by the Sulrundin favour of the clearing member for losses the clearing member incurs as the
SubFundés cl earing member an d-Fund/apy remedies ¥ thedcleagimy n o't
member defaults or becomes insolvent. A clearing member also generally haghth® require
termination of an existing cleared derivatives position or an increase in margin requirements above those
required at the beginning of a transaction. Clearing houses also have broad rights to increase margin
requirements for existing pd®ins or to terminate those positions at any time. In some casesFadb

might have to terminate its position, and the-fubhd could lose some or all of the benefit of the position,
including loss of an increase in the value of the position or losedgfing protection.

Directional Long/Short Strategy

In pursuing a directional long/short strategy, kh@nagement Compamwill tend to have a market bias,
thereby exposing the Stund to equity market 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 Sub-und may utilise financial instruments such as derivatives for investment purposes
and/or seek to hedge against fuations in the relative values ofthe Salu n d 6 s por t f ol i 0o p
result of changes in exchange rates, interest rates, equity prices and levels of other interest rates and prices
of other securities. Such hedging transactions may not always e¢h&ntended effect and can also

limit potential gains.

Regulatory Risk

The SubFunds must comply with various legal requirements, including securities laws and tax laws as
imposed by the jurisdictions under which they operate. Should any of thosehlamge over the life of

the SubFunds, the legal requirement to which the-Euinds 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 anyuaterparty to perform with respect to
transactions, whether due to insolvency, bankruptcy or other causes. In particular, it should be noted that
transactions may not always be delivery versus payment and this may expos&un®ub greater
counterpartyisk. Generally, théManagement Company i | | assess the counterpa
before entering into a transaction with the counterparty.

Issuer Risk

The value of a security may decline for a number of reasons which direetly telthe issuer, such as
management performance, financi al | everage and r
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Liquidity Risk

Liquidity risk exists when particular investments are difficult to purchase or sell. AFSuln d 6 s
investments in liquid securities may reduce the returns of the-Bubd because it may be unable to sell
the illiquid securities at an advantageous time or price-Faulgls with principal investment strategies
that involve foreign securities, derivatives or securitigh wubstantial market and/or credit risk tend to
have the greatest exposure to liquidity risk.

Equity Risk

The values of equity securities may decline due to general market conditions which are not specifically
related to a particular company, such a$ oegerceived adverse economic conditions, changes in the
general outlook for corporate earnings, changes in interest or currency rates or adverse investor sentiment
generally. They may also decline due to factors which affect a particular industrystriesl such as

labour shortages or increased production costs and competitive conditions within an industry. Equity
securities generally have greater price volatility than fixed income securities.

Economic Dislocation Risk

The financial sector may expence periods of substantial dislocation and the impacts of that dislocation
are difficult to predict. Imbalances in trade and finance may lead to sudden shocks. Moreover, the
evolution of economies and financial systems may result in the shifting oétbeiyed risks in recent
historical periods, for example between what have been seen as emerging and developed markets. For
example, the failure Lehman Brothers was seen by many as unlikely, and the impact of that failure was
not generally well understodd advance. More recently, European financial markets have experienced
volatility and have been adversely affected by concerns about high government debt levels, credit rating
downgrades, and possible default on or further restructuring of governmentHoéders of Eure
denominated sovereign debt, including banks and other financial institutions, could be adversely affected
by weakness in sovereign borrowers, which in turn may have less ability to support the financial system.
It is possible that countrgethat 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 single currency in its current form. The effects
of voluntary or involuntary abandonment of the Euro on that couneyetst of the countries using the

Euro, and global markets are unknown, but are likely to be negative. In addition, under these
circumstances, it may be 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 market capitalisations. These companies may have limited
product lines, markets or financial resources or thay depend on a few key employees. As a result,
they may be subject to greater levels of credit, market and issuer risk. Securities of smaller companies
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 mesizech 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
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interests of minority shareholders are digmgled. The long term focus of these businesses generally
mi ght not be aligned with investorsdéd short term

Anti-Money Laundering

In an effort to deter money laundering and terrorism financing, the Fund, the Management Camypany,
(sub)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
and in particular with the Luxembourgaladated November 12th, 2004 against money laundering and
terrorism financing, as amended from time to time. To that end, the Fund, the Management Company,
any (sub)distributor, and the Central Administration Agent may request nmition 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 subscriptions for Shares by, otlherwise 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 terrorist or terrorist organis#tenfFund 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 undischarged will neither attach ®Rbndas a whole, nor to other S#tunds. 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 such provisions of Luxembouwgllaw

be recognized and effective in other jurisdictions.

Cross Class Liability

The Classes within a Stund are not separate legal entities. Thus, all of the assets offuditare
available to meet all the liabilities of such Seind. In practice, assclass 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.

Dodd-Frank Wall Street Reform and Consumer Protection Act

With the passage of the Doéildr a n k Wal | Street Reform a#rd a@&md3 ume
in the United States, there has been extensive rulemaking and regulatory changes that have affected and
will continue to affect privee 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 advisers, which are expeatiedciosts to the legal,

operations and compliance obligations of the Management Corapdithe Sul-unds and increase the

amount of time that the Management Compapgnds on nemvestment related activés. Until the

SEC, the CFTC and other U.S. federal regulators implement all of the new requirements-6f&dqd

it is unknown how burdensome such requirements will be. BBoddk affects a broad range of market
participants with whom the StHunds inteact or may interact, including commercial banks, investment
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banks, other nebank financial institutions, rating agencies, mortgage brokers, credit unions, insurance
companies and brokelealers. Regulatory changes that will affect other market parttsipam likely to
change the way in which the Management Commgamgucts business with their counterpartiemay

take several years to understand the impact of Baddk on the financial industry as a whole, and
therefore, sch continued uncertainty may make markets more volatile, and it may be more difficult for
the Management Comparig execute the investment approach of eachFurd. Moreover, the current
Trump administration has suggested that partsamfd®rank may be delayed, modified or eliminated,
and legislation has been proposed that would make numerous changes-fer&rdddis a result, there

is substantial uncertainty surrounding the regulatory environment for the financial industry in tlie Unite
States.

Commodity Pool Operatori i De Mi ni mi s Exempti ono

While each Sutl-und may trade commaodity interests (commodity futures contracts, commaodity options
contracts and/or swaps), including security futures prodiigdylanagement Compaig/exempt from
registration with the CFTC as a CPO pursuant to CFTC Rule 4.13(a)(3). Therefore, unlike a registered
CPO,the Management Compaigy notrequired to deliver a CFTC disclosure docuti® prospective
investors, norare theyrequired 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 fAde mhaj misckxdmpta |
onaSulFundbés 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, irluding 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% of theiliggat 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
liquidationvalueof 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 and Resolution
were required to introduce a recovery and resolution framework for banks and significant investment
firms (Ainstitutionso) ¢ginvauthogtiesrpewers af imtarventionommgiee t e n t
such an institution is deemed to be failing or likely to fdiémber States were required to transpose the

BRRD into national law by January 2015 iorcertain casedanuary 2016.

Among other thingsthe BRRDrpovi des f or t he -iinn ttroood uoc tuinodne ro fwha c
authorities may write down c¢claims of the instit
claims into equity.Exceptions to this include securédidbilities, client asset@and client moneylf

following a baitin it is determined, based on a possolution 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 iitation had been wound up under normal insolvency proceedings, the BRRD
provides that they are entitled to payment of the difference.
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Other powers of intervention include the power to close out open derivatives positions, temporarily to
suspend payment delivery obligations, restrict or stay the enforcement of security interests and suspend
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, derivatives positions being closed out, and delays in the ability of the Fund to enforce its rights in
respect of collateral or otherwise against the institution concemgchayment otompensation due to

the Fund as a result of the Fund being worse off as a result of a buy 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 wted on 23 June 2016 to leave the Ebe process of withdrawal from the EU was triggered

on 29 March 2017, pursuant#or t i cl e 50 of the Tr,bgty hef UKOSbdm
notification to the European Council of its intention to withdfesm the EU.The Treaty provides for a

two year negotiation periqgdf r om t he date of the UK&ds notificati
of a withdrawal agreement, at the end of which (whether or not agreement has been reached) the EU
treatiescease to apply to the UK. The remaining EU Member States and the UK may extend this period

by unanimous agreement. This negotiation period applies only to agreement on the arrangements for the
UK6s withdrawal from the EUftalktehongl Glhcoenart &
the U.K.6s future relationship with the Uniono.
with the EU is separate and not subject to any formal time restriction.

During and possibly after the withdrawalgodiation period, there is likely to be considerable uncertainty
as t o t h-withdvakval Fampwork,tand in particular as to the arrangements which will apply to
its relationships with the EU and with other countries.

As certain of a SulF u n d 6 mentimay be located or listed on exchanges in the UK or the EU, they

may, as a result, be affected by the events described athmvenpact of such events on each -Suind

is difficult to predict but there may be detrimental implications for the vaflwertain of a S u n d 6 s
investments, or its ability to enter into transactions or to value or realise such investihisnisay be

due to, among other things: (i) increased uncertainty and volatility in UK and EU financial markets; (ii)
fluctuations inthe market value of sterling and of UK and EU assets; (iii) fluctuations in exchange rates
between sterling, the euro and other currencies; (iv) increased illiquidity of investments located or listed
within the UK or the EU; and/or (v) the willingnessffancial counterparties to enter into transactions,

or the price at which they are prepared to trans:
currency and other risks.

Once the position of the UK, and the arrangements which will apply telationships with the EU and

other countries, have been established, or if the UK ceases to be a member of the EU without having
agreed on such arrangements or before such arrangements leffectnes, the Management Company,
theUK Service Providerthe Fund and/or a particular SEand may need to artherrestructuredThis

may increase costs or make it more difficult for any or all of theFurals to pursuand achieveheir
objectives.
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European Economic Risk

In recent years, European financial markets have periodically experienced volatility and been adversely
affected by concerns about government debt levels, credit rating downgrades, and or restructuring of,
government debfhere have been concerns that cafiéemberStates within the Eurozone may default

on meet their debt obligations or funding requirememtsese states may be reliant on continuing
assistance from other governments and institutions and/or multilateral agencies and offices, and could be
detimentally affected by any change in or withdrawal of such assistangesovereign default 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 Statihin the Eurozone could at some point exit the Euro and

return to a national currency and/or that the Euro will cease to exist as a single currency in its current
foomThe effects of a Member Statebds exilikelyfobeom t he
negative, and may include, without limitation, flight of capital from perceived weaker countries to
stronger countries in the EU, default on the exi:
system, seizure of cash or assietgosition of capital controls that may discriminate in particular against
foreignersdé asset hol dirhe gx#of ang coantrydronh thetEure islikelydor c i v
have an extremely destabilising effect on all Eurozone countrigh@inéconomies and a negative effect

the global economy as a whole.

Events of this nature 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 disrgpttemmental
intervention, and difficulties in valuing assets, obtaining funding or credit, transacting business with
counterparties and managing investment risk.

MIFID Il Regulatory Risk

MIFID Il will take effect on 3 January 2018. MIFID Il is a widenging piece of legislation that will

affect financial market structure, trading and clearing obligations, product governance and investor
protection While MiFIR and a majority ofthesmal | ed fALevel 20 measures ar e
theEUaEU regul ations, the revised Mi FID directive |
States. The transposition process can open the doortothe actafbol e | ag @ Indy 6, wher e i
Member States and their national competent authofiti'|sNCAs 0) i ntroduce require
those of the European text and apply MiFID Il provisions 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
guidanceYesulting in confusion and uncertainty. It iet possibleto predicthow these regulatory

positions or additional governmental restrictions may be imposed on mparkietpants (including the
Management Comparand the UK Service Provider (as applicapnd/or the effect of such restrictions

on theManagement Compadyability to implementaSubund 6s i nves.ftimalsotot obj e c |
possibleto predict the unintended consequences of MIFID Il on the operafithe Fundand the
performance of a SuBund, which may bdirectly orindirectly impacted by changé&smarket structure

trading and clearing obligationggroduct governance and investor protectiand/or regulatory
interpretation.
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Emerging Markets Risk

In certain circumstances a SEbnd may invest a proportion of its assetsEmerging Markets.
Investment in such markets involves risk factors and speoi@iderations, including the following,

which may not be typically associated with investing in more developed markets. Political or economic
change and instability may be more likely to occur and have a greater effect on the economies and markets
of emeging countries. Adverse government policies, taxation, restrictions on foreign investment and on
currency convertibility and repatriation, currency fluctuations and other developments in the laws and
regulations of emerging countries in which investmemtay be made, including expropriation,
nationalisation or other confiscation could result in loss to theFdud. By comparison with more
devel oped securities market s, most emerging coun
liquid and moe volatile. In addition, settlement, clearing and registration procedures may be under
developed, enhancing the risks of error, fraud or default. Furthermore, the legal infrastructure and
accounting, auditing and reporting standardErimergingMarkets maynot provide the same degree of
investor information or protection as would generally apply to more developed markets.

General Risk Factors Relating to Russia

There are significant risks inherent in investing in Russia and the surrounding region. Thefvalu
Russian companies and assets may be affected by various uncertainties such as economic, political or
diplomatic developments, social and religious instability, taxation and interest rates, currency repatriation
restrictions, crime and corruption anévelopments in Russian law and, in particular, the risks of
expropriation, nationalisation and confiscation of assets and changes in legislation relating to the level,
or permissibility, of foreign ownership.

Economic risk

Russia is currently emerging froa financial downturn. While significantly improving, the local
economies in Russia and the surrounding region remain 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 movements with any certainty. A reduction in the global oil and gas prices would have a negative
impact on the Russian economy that would likedgatively affect the value of investments held by a
SubFund which are exposed to Russia.

Russia has many times in recent history been affected by declines in gross domestic product, higher
inflation, an unstable currency and high corporate indebtedekgi/e to its gross domestic product

(GDP). Although Russia is increasing its control of these factors due to higher currency reserves and
more conservative monetary policy it cannot be ¢
to further ekterioration or downturn. This could materially affect the value of investments held by a Sub

Fund which are exposed 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 free market principles will be successful. The political systems of Russia and other countries in
the region are slowly emerging from a lomigtory of extensive government involvement in economic
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affairs and political conflicts of many varieties are likely to persist for a significant period. These factors
can reduce, delay and disrupt business activity, adversely affect the local econamvgstimeent 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 effinet value of foreign
investments in Russia and, therefore, the value of investments held byFar®utvhich are exposed 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 transfer of title are relatively new and can change quickly and unpredictably in a manner
far more volatile than in the European Union or otherettgped market economies. Although basic
commercial laws are in place, they are often unclear and subject to varying interpretation, and may at any
time be amended, modified, repealed or replaced. There is still lacking an extensive body of law and
precedats normally encountered in business environments. There can be no assurance that the local laws
and regulations will become stable in the future, or that some or all of the foregoing will not have a
material adverse impact on the value of investmentssexptm Russia which are held by a $wind.

Although substantial revisions have been made to the commercial law in Russia, the judicial and civil
procedures are yet to be fully institutionally accepted. As a result, not only do local courts lack experienc
in commercial dispute resolution, many of the procedural remedies for enforcement and protection of
legal rights typically found in Western jurisdictions are not clearly defined. There remains uncertainty as
to the extent to which local parties and eesitincluding local governmental agencies, will recognize the
contractual and other rights of the parties with which they deal. Accordingly, whereRuBdlholds
investments in Russia, there may be uncertainty in sucHSulm d 6 s abi | i tnforcetite pr ot ¢
rights against local governmental and private entities. There is also no assurance that the local
governments will recognize or acknowledge that a-Butd has acquired title to any property or
securities in which a SdBund invests, or that auS-Fund is the beneficial owner of any property or
security held in the name of a nominee which has acquired such properly or security on behalf of such
SubFund, because there is at present no reliable system or legal framework regarding the regfstration
titles.

Russian taxation

Russian tax law and practice is not as clearly established as that of the EU. Although the quality of tax
legislation has generally improved with the introduction of the Tax Code, the possibility exists that Russia
may impose itrary or onerous taxes and penalties in the future, which could adversely affect business.

Russian sanctions

Since March 2014 a number of governments and governmental organisations have applied sanctions
against individuals and entities domiciled inconnected to Russia. In particular, sanctions have been
approved by the United States, the EU and other governmental organisations. The value of Russian
companies and assets may be affected by existing and/or future sanctions against Russian inddviduals a
entities in which the Fund may invest or have exposure to by virtue of its investments.
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Cyber Crime and Security Breaches

With the increasing use of the Internetthe&dund t ec h
is susceptible to greateperational and information security risks through breaches in cyber security.

Cyber security breaches include, without limitation, infection by computer viruses and gaining
unaut horised access to the Fundods shg purpesmof t hr ol
misappropriating assets or sensitive information, corrupting data, or causing operations to be disrupted.
Cyber security breaches may also occur in a manner that does not require gaining unauthorised access,
such as deniabf-service attacksor situations where authorised individuals intentionally or

unintentionally release conf i denA cykel sedurityfbieacimat i on
may cause disruptions and i mpact t he FHFesutihdés bus
financial losses, inability to determine each Sub n d 6 s net asset val ue, Vi o

regulatory penalties and/or fines, compliance and other d&esth. SubFund and its investors could be
negatively impacted as a resuh. addtion, because the Fund works closely with thpatty 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 bifestttesindirect

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 associatithl 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 subscribe.
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APPENDIX | 7 ELEVA EUROPEAN SELECTION FUND

TO THE PROSPECTUS OF ELEVA UCITS FUND

1. Name

Eleva UCITS Fund Eleva Europea e | e c t i o nEleFalEorapeaq SefeetioniFund ) .

2. Reference Currency

The Reference Currency of the Eleva European Selection Fund is the Euro.

3. Classes

Currently, Shares of the Eleva European Selection Fund are issued in the following Classes:

Classand Reference Currency ISIN

Class Al (EUR) acc. LU1111642408
Class Al (USD) acc. (hedged) LU1111642580
Class Al (USD) acc. (unhedged) LU1331971090
Class Al (CHF) acc. (hedged) LU1111642663
Class Al (SGD) acc. (hedged) LU1111642747
Class Al (GBPgacc. (hedged) LU1716216319
Class Al (EUR) dis. LU1543705286
Class Al (USD) dis. (unhedged) LU1716216400
Class Al (USD) dis. (hedged) 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 pag80above).

Class F1 (EUR) acc. LU1582296411
Class H1 (EUR) acc. LU1920210579
Class H1 (EUR) dis. LU1920210652
Class H1 (USD) acc. (hedged) LU1920210736
Class H1 (GBP) dis. (hedged) LU1920210819
Class H2 (EUR) acc. LU1920210900
Class H2 (EUR) dis. LU1920211031
Class H2 (USD) acc. (hedged) LU1920211114
Class HAGBP) dis. (hedged) LU1920211205
Class H3 (EUR) acc. LU1920211387
Class H3 (EUR) dis. LU1920211460
Class HYUSD) acc. (hedged) LU1920211544
Class H3 (GBP) dis. (hedged) LU1920211890
Class | (EUR) acc. LU1111643042
Class | (USD) acc. (hedged) LU1111643125
Class | (USD) acc. (unhedged) LU1331971256
Class | (CHF) acc. (hedged) LU1111643398
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Class | (SGDpcc. (hedged) LU1111643554
Class | (GBP) acc. (hedged) LU1111643471
Class | (EUR) dis. LU1111643638
Class | (USD) dis. (unhedged) LU1716216665
Class | (USD) dis. (hedged) LU1331971413
Class | (GBP) dis. (unhedged) LU1331971330
Class 12 (EUR) acc. LU1140883403
Class 12 (EUR) dis. LU1737657111
Class R (EUR) acc. LU1111643711
Class R (USD) acc. (hedged) LU1148156323
Class R (USD) acc. (unhedged) LU1716216749
Class R (CHF) acc. (hedged) LU1148164426
Class R (SGD) acc. (hedged) LU1716216822
ClassR (GBP) acc. (hedged) LU1111643802
Class R (EUR) dis. LU1716217044
Class R (USD) dis. (unhedged) 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 hfdging.
Eleva European Selection Fund also offers (fa€dass H1, Class H2 and Class S3arewith different
characteristics, including currencies, distribution policies, hedging and fee arrang@®efiisther page
30above)

Please visit th&Vebsite for a complete list of Classes available in the Eleva European Selection Fund.

Class Al and AShares shall be available for subscription at the discretion dfahagement Company

or its (sub)distributorand are intended to kdistributed in certain jurisdictions and through certain
distributors and platforms having separate fee arrangements in place with subscribers to which the Fund
is not party.

Clas®sF Shares and Class Fharesare reserved tinstitutional Investorsvho haveenteredinto a
specific agreement with thdanagement Companinvestmen into ClasgsF shallrequire the consent
of theManagement Company

Class H, ClassH2 andClassH3 Shares are reservedltwstitutional Investors who have entered into a
specific agreement with tHdanagement Companinvestments into Class H Shares shetjuire the
consent of th&oardof Directors

Class | Shares and Class 12 Shares are reseryestitational Investors. Investment into Class 12 Shares

shall be at the absolute discretion of the Board of Directors.

Class R Shares may be offered to investocgrtain limited circumstances as more particularly described
under the he&diShagr @€l a tpas29ftiHe PrEdpextuse s 0
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Class X Shares are reserved for investment by such othdfuBuls as may be permitted, pursuant to
their respective investment objectives and policies and subject to any applicable investnietianestr
to invest in the Eleva European Selection Fund from time to time. Such investment of otirem8sb
into Class X Shares shall be at the absolute discretion of the Board of Directors.

Class Z Shares are reserved for Institutional Investors wvm dratered into a specific agreement with
the Fundandbr the Management Companynvestment into Class Z Shares shall be at the absolute
discretion of the Board of Directors.

4, Investment Objective, Policy and Restrictions
Investment Objective

The Eleva European Selection Fund seeks to achieve superior long term risk adjusted returns and capital
growth by investing primarily in European equities and equity related securities.

Investment Policy

TheManagement Comparwill 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 potential to revert to the mean ower tim

TheManagement Compamill seek to focus on four particular types of companies in investing the Eleva
European Selection Fundds assets:

1. family or foundatiorowned companies managed with a patrimonial approach;

2. companies in mature indtries which theManagement Compangonsiders to have
differentiated or innovative business models;

3. companies wherthe Management Compargonsiders there to medisconnect between the
credit and the equity markperception of the fundamentaisthat company; and

4.  companieshe Management Compargonsiders to bandergoing material changacluding
throughrestructuringconsolidationthe appointment aiew management tine restructuing
of thebalance sheet

The Eleva European Selection Fundpanently invests a minimum of Z&of its net assets in the equity
of corporate issuers with their registered office in a Member State and is thereforBPEBAf d 6 Ep ar gn
en Action} 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 Fumdy subscribend hold Shares issued by one or more other Sub
Funds which in total amounts ta maximum ofL0% of its net asset
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In order to comply with the reformed German Investment Tax Act 20&8-kva European Selection
Fundwill invest a minimum of 9% of its net assets in equity participations (as defingdenGerman
Investment Tax Act 2018)

Ininvestingt h e

El eva

inthetableu nd er t he

Eur opean Yadagementi Comparng likelyddirsestdans s et s
a way which results in differences when compared t&Rélevant Benchmark for each Class (@isait

h e adi nbglow iRctudirfg o tems of ¢he eqiiteeseadd equity
related securities held, sectors and geographies of such investmeriRel@vent Benchmark for each

Classis the benchmark against which tpefformanceof that Classvill be measured for the purposes of
calculating a performance fee (qant 13 below).

In managingthe Eleva European Selection Fund, Management Companyill 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. VMiamagement Companyill not utilize
leverage

The Eleva European Selection Fund may enter S®ourities Financing Transactions in pursuit of the
60s i nvestment strat

El eva European

Sel ection Fund

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
Transactiongre as follows

Transaction type

’Expectedproportion(as a %
of total Net Aset Value)

SMaximumproportion(as a %
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

transactions

The ElevaEuropearSelection Fundnay enteiinto FDIs and/or Securities Financing Transactions with
brokers
entitled to receive a fee or commission in respect of any FDI or Securities Financing Transactitedexe
by the Eleva European Selection Fyndhich may be reflected in the economics of the relevant
transactionAll counterparties to Securities Financing Transactwitisbe established in a member state

of the OECD, will be regulated in their home jurisdiction and will have a minimumtkrng credit
rating of at least A2 or equivaler®@ther than transaction costs and dealing commissions, there is no

and/ or

ot h &rading Countetpaaty dp)a.r t T reasd i(rega co wan tier p

1 This paragraph will apply as from 20 January 2018

2

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

portfolio whi chsucltransactesapde ct e d

(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 Stbhu nd 6s Net Asset Value which may tedasthesulmj ect

of (x) the market value of the securities held in the-Bubn d 6 s

portfoli o suthiracsactiomand (y)ihe fasccsubj ect

value of cash which may be used to borrow securities of the relevant type as a percentage of Net Asset Valu
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current intention tgay a fee to any third party in connection with the execution of any Securities
Financing Transaction&ll revenues (less transaction coatsl dealing commissiopgrom Securities
Financing Transactionaccrue to the Eleva European Selection Fuhds not expected that the
Management Comparwill be affiliated with any counterparty to a Securities Financing Transaction.

TheElevaEuropearSelection Funds c ol | at eusadrrangements anayvarytbetween Trading
Counterpartis. TheElevaEuropearSelection Fundnay 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 rA@arknarket basis. ThElevaEuropearSelection Fad

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, securitiesodimer 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&levaEuropearSelection Fundwill have a right to the reta of equivalent

assets. There are generally no restrictions on theeg®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 insolvency of the Trading Counterparty. Collateral may also be held Ble\the
EuropearSelection Fundubject to a security intest given in favour of the Trading Counterparty and,

in some cases, other members of the Trading Coun
interest basis, thElevaEuropearBelection Funahill retain a residual interest in the collaiksubject to

a charge in favour of the Trading Counterparty and, where applicable, other members of its group as
security for theElevaEuropearSelection Funls obl i gati ons to the Tradin
applicable, other members of its groupgnerally, on the insolvency of the Trading Counterparty, while

the ElevaEuropeartelection Funavill retain its residual interest in the collateral, this may be subject to

stays of action, delays and/or additional charges as part of the insolvencygproces

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 Accumtien Class. Accordingly, 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 of income attributable to the

relevant Distribution Class during each Financial Mear or der t o satisfy a UK S
tax on such distributions and under the reporting fund .r@esh distributions will normally be payable

annually in arrears within 10 calendar d&gitowing 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 level of distribution per Share is not affected by the issue and redemgioare$ within the

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 Eleva European Selectioh iRgtead of being paid in cash.
Distributions reinvested shall be treated in the same way as a subscription for Shares in the Eleva
European Selection Fund.

Distributions unclaimed after five years from the end of the relevant Financial Year wilblaghsevert
to the Eleva European Selection Fund as a whole. No interest will be payable by the Eleva European
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Selection Fund on distributions declared and held for the benefit of the relevant Shareholder until the date
of payment or the date upon whictchulistributions are forfeited.

6. Charges

In respect of each Class of the Eleva European Selection 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 charge of up t&o3for 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%ave for Class X which will not have a switching.fee
No redemption fee wilbe 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)
on the relevanialuation Day on which the investor 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 matibenmead
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. (Luambourg time) on the relevant Valuation 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 sosmremsonably practicable and normally within three
Business Days following 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 andfifferent 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)
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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 (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 No minimum NoO minimum
Class Al (USD) dis| No minimum No minimum No minimum NoO minimum
(unhedged)
Class Al (USD) dis| No minimum No minimum No minimum NoO minimum
(hedged)
Class Al (GBPHis. | 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 F1 (EUR) acd EUR 30,000,000 | No minimum EUR 30,000,000| No minimum
Class H1 (EUR) acq EUR 30,000,000 | No minimum EUR 30,000,000{ No minimum
Class H1 (EUR) dis| EUR 30,000,000 | No minimum EUR 30,000,000{ No minimum
Class H1 (USD) acq USD equivalent of No minimum USD equivalenf No minimum
(hedged) EUR 30,000,000 of EUR

30,000,000
Class H1 (GBP) dis GBP equivalent o] No minimum GBP equivalen{ No minimum
(hedged) EUR 30,000,000 of EUR

30,000,000
Class H2 (EUR) acd EUR 30,000,000 | No minimum EUR 30,000,000| No minimum
Class H2 (EUR) dis| EUR 30,000,000 | No minimum EUR 30,000,000{ No minimum
Class H2 (USD) acq USD equivalent of No minimum USD equivalenf No minimum
(hedged) EUR 30,000,000 of EUR

30,000,000
Class HGBP) dis.| GBP equivalent o] No minimum GBP equivalen{ No minimum
(hedged) EUR 30,000,000 of EUR

30,000,000
Class H3 (EUR) acd EUR 30,000,000 | No minimum EUR 30,000,000| No minimum
Class H3 (EUR) dis| EUR 30,000,000 | No minimum EUR 30,000,000| No minimum
Class H3 (USD) acq USD equivalent of No minimum USD equivalenf No minimum
(hedged) EUR 30,000,000 of EUR

30,000,000
Class H3 (GBP) dis GBP equivalent o] No minimum GBP equivalen{ No minimum
(hedged) EUR 30,000,000 of EUR

30,000,000
Class | (EUR) acc. | EUR 1,000,000 No minimum EUR 1,000,000 | No minimum
Class | (USD) acc| USD equivalent off No minimum USD equivalenf No minimum
(hedged) EUR 1,000,000 of EUR

1,000,000
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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 1,000000 of EUR

1,000,000
Class | (SGD) acqd 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 equivalent| 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 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) 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 No 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 NoO 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) disl No minimum No minimum No minimum No minimum
(unhedged)
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
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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 charged)&ydsitarywithin

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.

10. Redemptions

Each Shareholder may apphyfthe redemption of all or part of his Shares or for a fixed amount. If the
value of a Sharehol deré6és holding on the relevant
be less than the specified minimum holding amount detailed in respectlofGlass 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. (Luxembogrtime) 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, redersgtiests 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
redeemed at the price applicablahat 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 reasonably practicable and normally within three Business
Days following the releant 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 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 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 aotds compliant with the applicable amntioney laundering
requirements.

The Redemption Price will be unknown at the time at which the redemption request is made.

12. Switches

Subject to the qualifications for investment being r8bgreholders may switch &tes of a Class of the

Eleva European Selection Fund into Shares of another Class of the Eleva European Selection Fund or of

another Su- und . The Board of Directors has the discre
Chargesd above.
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Shareholdrs may only switch into ClassF of the Eleva European Selection Fund with the prior consent
of theManagement Comparand provided they qualify as Institutional Investors and they comply with
the minimum investment requiremerfisvitches may be made betwebfierentClasgsF with the prior
consent of thilanagement Company

Shareholders may only switch into Clasg, i€lass H2 or Class HS$haresof the Eleva European
Selection Fund witkhe prior consent dflanagement Comparand provided they qualify as Institutional
Investors and they comply with the minimum investment requirements. Switches may be made between
different Classes H with the prior consent of Buwardof Directors

Shaeholders may only switch 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 only switch into Class R Sh#resrtain limited circumstances as more particularly
described under the heading AClasses of Shares;

Other SubFunds may only switch into Class X Sharathvihe 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 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 anothanless 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 Boardifectors 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 Shardsanilbe 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 Funiemtgement Compargn
investment management fenthly 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 European Seleation Fu

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%
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Class Al (CHF) acc. (hedged) 1.5%
Class Al (SGD) acc. (hedged) 1.5%
Class Al (GBP) ac¢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 F1 (EUR) acc. Upto 1.1%
Class H1 (EUR) acc. Uptol.1%
Class H1 (EUR) dis. Upto1.1%
Class H1 (USD) acc. (hedged) Upto 1.1%
Class H1 (GBP) dis. (hedged) Upto 1.1%
Class H2 (EUR) acc. Upto1.1%
Class H2 (EUR) dis. Upto1.1%
Class H2 (USD) acc. (hedged) Upto1.1%
Class HAGBP) dis. (hedged) Upto 1.1%
Class H3 (EUR) acc. Uptol.®6
Class H3 (EUR) dis. Upto 1.7%
Class H3 (USD) acc. (hedged) Upto 1.7%
Class H3 (GBP) dis. (hedged) Upto 1.7%
Class | (EUR) acc. 0.9%
Class | (USD) acc. (hedged) 0.9%
Class | (USD) acc. (unhedged) 0.9%
Classl (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 (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 agreement with the investor (see belo
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TheManagement Compamgaywaive 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 wishing teubscribe in Class Z Shares must conclude a specific remuneration agreement with
the Fundandbr the Management Compan

The investment management fee is normally payable by the Eleva European Selection Fund to the
Management Companwithin 10 calendar days after the end of each calendar month.

General Performance FeeRule

TheManagement Company 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 the percentage evolution
of the Net Asset Value per Shavéthe relevant Clasis superior to th@ercentage evolution of the
Relevant Benchmark fahat Class (as set out in the talidelow) 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 pés,3aspectively, more than

or lesghan the percentage increase or decrease in valueRékaeant Benchmarfor each Clasduring

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 Vauper 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 adjustméresnaitle 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 okt@lassfor 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 ahis 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 accrued in calculatingeth&set 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 a Class will commence on
thefirst 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 tlienagemen€CompanyAgreement 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 tManagemenCompanyas 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 agreed between the Directors andahagement Company
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In calculating the grformance fee payable in respect of a Performance Period, no account is taken of any
underperformance of the Net Asset Value per Sbatae 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)

A = Average number of Shares of a Class in issue during the Performance Period

B = NetAsset 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
Performance Periods) the Net Asset Value per Share on the last Valuation Day of the preceding
Performance Period after deduction of accrued performance tidegistributions in respect of such
period

F = (for the initial Performance Period of a Class) the value oR#levant Benchmarkn the first
Dealing Day of the Class and (for subsequent Performance Periods) the valuredéttaat Benchmark
on the lasValuation Day of the preceding Performance Period

G = Performance fee
H = Performance fee percentage
Specific Performance Fee for Class H Shares by Derogation to the General Rule

The Management Comparig entitled in respect of each Class H Shares to receive a performance fee
calculated in relation to each Performance Period.

A performance fee may only be levied (i) if the percentage evolution of the Net Asset Value per Share of

the relevant Class isiperior to the percentage evolution of the Relevant Benchmark for that Class (as

set out in the table above) during the Perfor man:
below.

The High Water Mark is the greater of:

() the Net Asset Value p&hare of the relevant Class as of the end of the most recent Performance
Period at which a performance fee was paid by such Class (after reduction for the performance
fee then paid); and

(ii) if no performance fee has ever been paid, then the Net Assetpeéaldbare of the relevant Class
upon first issue.

For the avoidance of doubt, a performance fee is only payable where the Net Asset Value per Share
of the relevant Class exceeds its High Water Mark and the Benchmark.

The performance fee is payable annuellarrears within 10 calendar days at the end of each Performance
Period. The Net Asset Value per Share utilised in calculating the performance of a Class over a
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Performance Period will include accruals for investment management fees but not perfdieeance
payable in respect 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 ShareBeidormance Period will be 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 Share on each Valuation Day, the performance
fee will be calculated as if tHeerformance 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 Peritatnaapee fee will be
payable equivalent to the performance fee accrued in calculating 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 ireach 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 thkanagementCompanyAgreement 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 tManagement Compargs though the date of terminatiorens 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 agreed between the Directors andahagement Company

The famula used to calculate the performance fee is:

G=Zeroif B/E}x(C/F)+1<0
orB<E

G=[B/E)-(C/F)+I|*E*H*A
if B/E)-(C/F)+1>0

A = Average number of Shares of a Class in issue during the Performance Period

B = NetAsset 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 the Relevant 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 of the preceding
Performance Period on which a performance fee was paid aftectabedof 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 (for subsequent Performance Periods) thefthkiBelevant Benchmark

of the preceding Performance Period on which a performance fee was paid after deduction of accrued
performance fees and distributions in respect of such period

G = Performance fee
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H = Performance fee percentage

| = Accumulated uderperformance dhe Net Asset Value per Share of the relevant Class relative to

the value of the Relevant Benchmark for that Class during prior Performance Periods which i®

Zero or negative.

Class and Currency

Relevant Benchmark

Performance Fee

Denomination 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 Net 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 Europe 600 EUR (Net Return) | 10%

Class Al (USD) disiunhedged) | 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 10%
Return

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 H1 (EUR) acc. STOXX Europe 600 EUR (Net Return) | Up to20% (HWM*)

Class H1 (EUR) dis.

STOXX Europe 600 EUR (Net Return)

Up to 206 (HWM*)

Class H1 (USD) acc. (hedged)

STOXX Europe 600 EUR (Net Return)

Up to 20% (HWM)

Class H1 (GBP) dis. (hedged)

STOXX Europe 600 EUR (Net Return)

Up to 20% (HWMW)

Class H2 (EUR) acc.

STOXX Europe 600 EUR (Net Return)

Up to 20% (HWM)

Class HAEUR) dis.

STOXX Europe 600 EUR (Net Return)

Up to 20% (HWM)

Class H2 (USD) acc. (hedged)

STOXX Europe 600 EUR (Net Return)

Up to 20% (HWM)

Class HAGBP) dis. (hedged)

STOXX Europe 600 EUR (Net Return)

Up to 20% (HWM)

Class H3 (EUR) acc.

STOXX Europe 600 EUR (Net Return)

Up to 20% (HWM)

Class H3 (EUR) dis.

STOXX Europe 600 EUR (Net Return)

Up to 20% (HWM)

Class H3 (USD) acc. (hedged)

STOXX Europe 600 EUR (Net Return)

Up to 20% (HWM)

Class H3 (GBP) dis. (hedged)

STOXX Europe 600 EUR (NdReturn)

Up to 20% (HWM)

Class | (EUR) acc.

STOXX Europe 600 EUR (Net Return)

10%

Class | (USD) acc. (hedged) STOXX Europe 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. (hedged) 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. (unhedged) | STOXX Europe 600 GBP Net Total 10%
Return
Class 12 (EUR) acc. STOXX Europe 600 EUR (Net Return) | Up to 10%
Class 12 (EURQis. STOXX Europe 600 EUR (Net Return) | Up to 10%
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Class R (EUR) acc. STOXX Europe 600 EUR (Net Return) | 10%
Class R (USD) acc. (hedged) STOXX Europe 600 EUR (Net Return) | 10%
Class R (USD) acc. (unhedged) | STOXX Europe 600 Net Return USD | 10%
Class R (CHFpacc. (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 RUSD) 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 10%

Return
Class X (EUR) acc. N/A 0%
Class Z (EUR) acc. STOXX Europe 600 EUR (Net Return) | Subject to

agreement with thg
investor (see below
*AHWMO or Hi g les défiagdvathin thé parfirmance fee description of the Class H share
classabove

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 remuneration agreement with the Fund
or theManagement Company

Whilst the Unhedged Classes will not be hedged against the Reference Currenc¥lefivin&uropean
SelectionFund, theRelevant Benchmaror each Classs calculaed in the Refergce Currency for such
Unhedged Classes for the purposes of calculatingatfermance fee payable

The STOXX indices used by the Skhnd as benchmark within the meaning of the Regulation (EU)
2016/ 1011 (ABenchmarks Regulationo), is being pr
present Prospectus, not yet inaddn the register referred to in article 36 of the Benchmarks Regulation

as they are currently relying on the transitional period as explained in article 51 of the Benchmark
Regulation. This information shall be updated in the next version of the Praspsdhe case may be.

In accordance with the article 28(2) of the Benchmark Regulation, the Management Company has
adopted a written plan setting out the actions to be taken with respect to theruin the event that

the above mentioned indices métly change or cease to be provided. This written plan can be requested
and obtained free of charge at the Management Company's registered office.

14. Global Exposure Calculation Methodology

The global exposure will be calculated by using the commitmembagpip.

15. Leverage

In managing the Eleva European Selection Fundvidmeagement Comparwill not utilize leverage.
16. Risk Factors

The Eleva European Selection Fund is primarily
FACTORS A dfM&Ptaspectus and in particular the following risks:
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- Equity Risk,

- Market Risk,

- Economic Dislocation Risk,

- Foreign Exchange/Currency Risk

Past performance is not ardicationof futureresults

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 exposure to targetedugties and similar investments of the type described in the investment policy
described abov@.he Eleva European Selection Fund may nauiablefor investors outside the target
market.

18. Listing

The Shares of the Eleva European Selection Fund arentlyrnot 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 Selection Fund oa Class and merger of a Class

Subiject 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 the Eleva Europ&saiection Fund is below EUR 10,000,000
(i) 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§TOXXP 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 whatsoever (tvbietn negligence or otherwisé)including

without limitation for the accuracy, adequateness, correctness, completeness, timeliness, and fitness for
any purpose with respect to any reported information or in relation to any errors, omissions or
interrugions 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 prohibited.

STOXX and its I|licensors (the fALicensorso) have 1
licensing of theSTOXX® Europe 600 EUR (Net ReturrtheSTOXX® Europe 600 Net Return USD, the

STOXX® Europe 600 GBP Net Total Retuand the related tradwarks 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.

A
A Recommend that any person invest in the Eleva European Selection Fund or asgaitiges.
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A Have any responsibility or liability for or make any decisions about the timing, amount or pricing
of the Eleva European Selection Fund.

A Have any responsibility or liability for the administration, management or marketing of the Eleva
Europearselection Fund.

A Consider the needs of the Eleva European Selection Fund or the shareholders of the Eleva European

Selection Fund in determining, composing or calculatingSH®XX® Europe ®0 EUR (Net
Return), the STOXX Europe 600 Net Return USD, the STRXEurope 600 GBP Net Total
Returnor have any obligation to do so.

STOXX and its Licensors will not have any liability in connection with Eleva Europeal
Selection Fund. Specifically,

1 STOXXand its Licensors do not make any warranty, express or implied andisclaim any
and all warranty about:

I 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 Return
USD, the STOXX® Europe 600 GBP Net Total Return and the data included i
therein;

9 The accuracy or completeness of the STOXXEurope 600 EUR (Net Return) the
STOXX® Europe 600 Net Return USD, the STOXRX Europe 600 GBP Net Tota
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 Return and their respective data;

1 STOXX and its Licensors will have no liability for any errors, omissions or interruptiong
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 will 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 idaly for 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 Retuand the trademarks usedlire index 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 itsitensors and neither STOXX nor its licensors shall have any liability with respect
thereto.
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APPENDIX Il 7 ELEVA ABSOLUTE RETURN EUROPE FUND

TO THE PROSPECTUS OF ELEVA UCITS FUND

1. Name

ElevaUCITSFund El eva Absol

2. Reference Currency

ut e

R e ElavaAbsol@eiRetoirp Europelrandd ) (.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 Cuency 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 A2 (EUR) acc LU1920211973
Class | (EUR) acc. LU1331972494
Class I(USD) acc. (hedged) LU1331972650
Class | (USD) acc. (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. (hedged) 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 R (CHF) 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

-08-

fi



Class RUSD) dis. (hedged) LU1716219685
Class R (GBP) dis. (unhedged) 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 Fufters Class A, Class A2Class I,Class 12 Class R, Class S,
Class X,Class Y andClass Z Shares with different characteristics, including currencies, distribution
policies and hedging.

Please visit the Website for a complete list of Classes availaltee Eleva Absolute Return Europe
Fund.

ClassAl andA2 Shares shall be available for subscription at the discretion bfahagement Company

or its (sub)distributorand are intended to be distributed in certain jurisdictions armighr certain
distributors and platforms having separate fee arrangements in place with subscribers to which the Fund
is not party.

Class | Shares and Class 12 Shares are reserved to Institutional Investors. Investment into Class 12 Shares
shall be at thabsolute discretion of the Board of Directors.

Class R Shares may be offered to investors in certain limited circumstances as more particularly described
under the heading fCI| asmpage 2% the Peohpactue.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 Shares will be closed to subsctiptioaw Institutional Investorgnce
EUR 100,000,000 has been subscribedrfdhe Eleva Absolute Return Europe Fund.

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 theEleva Absolute Return Europe Fufrdm time to time. Such investment of other Sub
Funds into Class X Shares shall be at the absolute discretion of the Board of Directors.

Class Y Shares are reserved for Institutional Investors who have emteredspecific agreement with
the Fund or thlanagement Companinvestment into Class Y Shares shall be at the absolute discretion
of the Board of Directors.

Class Z Shares are reserved for Institutional Investors who have enteradsprecific agreement with
the Fundandbr the Management Companynvestment into Class Z Shares shall be at the absolute
discretion of the Board of Directors.

4.  Investment Objective, Policy and Restrictions
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 and shighrough FDI)basis.
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Investment Policy

TheManagement Comparwill seek to achieve the investment objective throudhectionallong/short
investment strategy. Using this strategy, the Eleva Absolute Return Europe Fund will, invest in or take
both long and gbrt exposures (through FDIs) to, principally, listed European equity and eglsted
instrumentgwarrants)which may include, but are not limited to, convertible securities) of issuers from
any economic sector and market capitalisation.

Where investing on a long basis, tlanagement Comparwill 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 tManagement Compangonsiders to have
differentiated or innovative business models;

3. companies wherthe Management Compargonsiders there to edisconnect between the
credit and the equity market perception offilmedamental®f that company; and

4. companieshe Management Compargponsiders to bandergoing material changacluding

throughrestructuringconsolidationthe appointment aiew management tine restructuing
of thebalance sheet

Where investing on a short basis, Management Comparwill seek to focus on three particular types
of opportunities:

1. companies where thdanagement Compargonsiders there to be a disconnect between the
credit and the equity market perception of the fundamentals of that company;

2. companies that thlanagement Compargonsiders overvalued and at a negative inflexion
points; and

3. companies thathe Management Compangonsiders 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 securities.

In order to complyvith the reformed German Investment Tax Act 2018, the Eleva Absolute Return Fund
will invest a minimum of 25% of its net assets in equity participations (as defined in the German
Investment Tax Act 2018).

As at the date of this Prospectii® maximum proportion and expected proportion oNepAssetvValue

of the Eleva Absolute Return Europe Fuwtiich may be invested in each type S&curities Financing
Transactionsind TRSare as follows
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Transaction 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

transactions

TRS 10 80

TheEleva Absolute Return Europe Funhy enter into FDIs and/or Securities Financing Transactions
with brokers and/ or Tadihge&lounterpatydt) e r pra ratdii ey (Coainh ea
be entitled to receive a fee or commission in respect of any FDI or Securities Financing Transaction
executed by theleva European Selection Fynehich may be reflected in the economics of the relevant
transaction All courterparties to Securities Financing Transactiand TRS willbe established 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 dssand 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 or TR&revenues less transaction costs and dealing commissions)
from Securities Finameg Transactionand TRS accrue to the Eleva Absolute Return Europe FRusd.

not expected that thielanagement Companyill be affiliated with any counterparty to a Securities
Financing Transaction or TRS.

The Eleva Absolute Return Eupe Fund s c ol | at equse hrrarmgenmkntsansgys vary between
Trading Counterparties. THeleva Absolute Return Europe Fundy be required to deliver collateral

from time to time to its Trading Counterparties under the terms of the relevant teggeements, by
posting initial margin and/or variation margin and on a daily rtedstkarket 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 title or raise arrangements, the cash, securities aret adsets 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 Absolute Return Europe Fuwil have a right to

the retirn of equivalent assets. There are generally no restrictions on-tise & 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 insolvey of the Trading Counterparty. Collateral may also be held byElbea

Absolute Return Europe Furmstibject to a security interest given in favour of the Trading Counterparty
and, in some cases, ot her member s latdralis teld onTar ad i n ¢
security interest basis, tHgleva Absolute Return Europe Fumdll retain a residual interest in the

4 The expected proportion ofthe SBund 6s Net Asset Value which may be subject to
of (x) the market value of the securities held inthe-Bubnd 6s port f ol i o whi c hsucltransctiesapde ct ed t o
(y) the face value of cash which is expected to be used to borrow securities of the relevant type as a percentaget Mailet.Asse

The maximum proportion ofthe Stbbu nd6s Net Asset Value which may be subject to
of (x) the market value of the securities held in the-Bubn d s port f ol i o suthiracdactiomand (y)dhefacs ubj 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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collateral subject to a charge in favour of the Trading Counterparty and, where applicable, other members
of its group as security fothe Eleva Absolute Return Europe Find o bl 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 Fuwill retain its regual 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 utilise FDI to achieve 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 fotitywivigich it

may allocate at its discretion

(i)  futures on equities andjeity indices (which allow the Eleva Absolute Return Europe Fund
to hedge against market risk or gain exposure to underlying equities or equity indices);

(i)  forward contracts, which will be used by the Eleva Absolute R&urope~und 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 on equities and equity indices (which can be usedifgelagainst 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 security);

(iv) CFDs on equities and equity indices (whoam 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 Absolute Return Europe Fund to gain
long or short exposure omarket without purchasing the relevant stock);

(vi) funded TRS and unfunded TRS on European equities or other underlying investments or
securities related to the Eleva Absolute Re
equity indices (which gabe used for hedging purposes as well as for gaining exposure to
an underlying equity or equity index

At the date of this Prospectus, the eligible counterparties for TRS are Merrill Lynch International and
UBS AG (fAEIligible Counterpartieso).

TheEligible Counterparties will not assume any discretion over the compaosition or management of Eleva
Absol ute Return Europe Fundbés investment portf ol

Therefore, he Eligible Counterparties will not be an investment anger.

The risk of counterparty default and the effect
described under the ARI SK FACTORS ANNEX0 of the

TheFundwill publish in its annual report:
- the underlying exposure obtainedabgh TRS; and
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- the type and amount of eligible collateral received by theFRutd to reduce its counterparty
exposure.

Where El eva Absolute Return Europe Fund invests
fall) in value based on the marketlue of the assets held. The Eleva Absolute Return Europe Fund can
take long positions by investing in the financial instruments, including the FDlIs, referred to above.

A Ashortod sale involves the sale o@doffaurchagngthea 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.

FDIs may be exchangeaded or OTC

| t is intended that the El eva Absolute Return Eu
range of minus 10 per cent to plus 50 per cent
Value.

The Eleva Absolute Return Europe Fundds | ong an
exposure allows thielanagement Comparty seek to achieve absolute returns.

There can be no assurance that the ElevAbsolute Return Europe Fund will be successful in
achieving its objective of generating an absolute return.

5. Dividend Policy

In respect of the Accumulation Classes, under normal circumstances, thé\B$evate Return Europe
Funddoes 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 investmentonee or capital gains.

It is intended that the Distribution Classes will makéficientdistributions of income attributable to the

relevant Distribution Class during each FinancialMear or der t o satisfy a UK S
tax on such distbutions and under the reporting fund rul8sich distributions will normally be payable

annually in arrears within 10 calendar days following the end of each FinanciaFgettre purposes of

calculating such distributions, the Fund intends to opelisidend 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 Classhall have the discretion to elect that any distribution payable or
declared shall be reinvested in the Elé\zsolute Return Europe Fundstead of being paid in cash.
Distributions reinvested shall be treated in the same way as a subscription fasShathe Eleva
Absolute Return Europe Fund

Distributions unclaimed after five years from the end of the relevant Financial Year will lapse and revert
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 upon which such distributions are forfeited.
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6. Charges

In respect of each Class of the Eleva Absolute Return Europe therfd)lowing charges and fees may
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 Classagefor Class A2 which will have an initial
sales charge of up to 2&td Class X wich will not have an initial sales 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 determtherwise, 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 Shares. Subscription
applications must nmgion 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 the Board of Directors to determiherwise, 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 Valuatin 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 following 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 one single application for subscriptio

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

ClassAl (EUR) acc.| No minimum No minimum No minimum No minimum

Class A1 (USD) acd No minimum No minimum No minimum No minimum

(hedged)

Class A1 (USD) acd No minimum No minimum No minimum No minimum

(unhedged)

Class Al (CHF) acd No minimum No minimum NO minimum NO minimum

(hedged)
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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 (EUR) dis| No minimum No minimum NoO minimum No minimum
Class AL(USD) dis.| No minimum No minimum NO minimum No minimum
(unhedged)
Class Al (USD) dis| No minimum No minimum NoO 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
Class | (EUR) acc. | 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 off No minimum USD equivalenf 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) 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 ol 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 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) 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) acg
(hedged)

No minimum

No minimum

No minimum

No minimum

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)
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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 NoO minimum No minimum
Class R (USD) dis| No minimum No minimum NO minimum No minimum
(unhedged)

Class R (USD) dis| No minimum No minimum NoO minimum No minimum
(hedged)

Class R (GBP) dis| No minimum No minimum No minimum NoO 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, must be paid by the
prospective Shareholder and received in cleared funds (net of all bank charged)é&yasiearywithin

The Subscription Price will be unknown at the time that the subscription application is made.

10.

Redemptions

two Business Days after the Valuation Day on whiahsubscription application was accepted, subject
to the discretion of the Board of Directors to determine otherwise.

Each Shareholder may apphyrfthe redemption of all or part of his Shares or for a fixed amount. If the

\Y

alue of a

Sharehol

der 6s

hol di on

ng

the rel

evant

be less than the specified minimum holding amount detailed in respectlofGlass 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. (Luxembogrtime) 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 the discretion of the Board of Directors to determine otherwise, redemptiestsagceived

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 td thext 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.
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11. 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 applicable@mty 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 accmuinbmpliant with the applicable asntioney laundering
requirements.

The Redemption Price will be unknown at the time at which the redemption request is made.

12. Switches

Subject to the qualifications for investment being r8bgreholders may switch Shauaf a Class of the

Eleva Absolute Return Europe Fund into Shares of another Class of the Eleva Absolute Return Europe
Fund or of another Subund. The Board of Directors has the discretion to charge a switching fee as
detailed at 66. Chargesd above.

Shaeholders may only switch into Class | Shares of the Eleva Absolute Return Europe 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 only switch into Class R Shares if certain limited circumstances as more particularly
described under the heading AClasses of Shar es;

Shareholders may only switch into Class S ShardseoEleva Absolute Return Europe 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. Class S Shares will be closed to inve$tnesnt
institutional investorsonce EUR 100,000,000 has been invested in the Eleva Absolute Return Europe
Fund.

Other SubFunds may only switch into Class X Shares with the prior written consent of the Board of
Directors.

Shareholders may only switch into ClasSNares 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 Z Shares with the prior consent of the Bbinectifrs 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 timen the relevant Valuation Day on which the Shareholder is seeking to be
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 theypBtiagato switch

before submitting a switching application.
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Subiject to 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. (buxgriime) 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.

13. Fees and expenses
Investment Management Fee

The Fund will pay out of the assetstioé Eleva Absolute Return Europe Fund/tanagement Company

an investment management 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 Absolute Return Europs Fhe investment management fee

will be calculated and paid in the Reference Currency of the Eleva Absolute Return Europe Fund.

Class and Currency Denomination| 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) didunhedged) 2%
Class A2 (EUR) acc 2.2%
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 I(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 (USD) acc. (hedged) 1%
Class R (USD) acc. (unhedged) | 1%
Class RICHF) 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%
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Class R (GBP) dis. (unhedged) 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

TheManagement Compamgay waive the investment management fee in whole or in part for such period
or periods as it may in i@bsolute discretion determine.

No investment management fee is paid out of the assets of theZC¥hsses at the level of the Fund.
Investors wishing to subscribe in Class Z Shares must conclude a specific remuneration agreement with
the Fund or thManagement Company

The investment management fee is normally payable by the Eleva Absolute Return Europe Fund to the
Management Comparwithin 10 calendar days after the end of each calendar month.

Performance Fee

TheManagement Company 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 (asiddtae d i n t he table below) of any
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 relevant Performance Period execed8tHi gh Wat er Mar ko
by the average number of Shares of the relevant Class in issue during the Performance Period.

The High Water Mark is the greater of:

() the Net Asset Value per Share of the relevant Class as of the end of the mo§tedoemiance
Period at 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 aviance of doubt, a performance 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
Sharehtder level, Shareholders 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 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, appropréatiistments will be made to take account of
distributions made in respect of a Class for prior Performance Periods and the actual performance of the
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Net Asset Value per Share in a Performance Period will be adjusted to include any distributions made in
regect 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 Period ended on such Valuation Day and if a performance
fee woud 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 Period, a performance fee will be
payable equivalent to the penfikance fee accrued in calculating 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 Perferianod in respect of a Class 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 theManagemenCompanyAgreement 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
Management Comparas though the date tdrmination were the end of the relevant Performance 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%
ClassAl (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%
Class | (EUR) acc. 20%
Class | (USD)cc. (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 I(GBP) dis. (unhedged) 20%
Class 12 (EUR) acc. Up to 20%
Class 12 (EUR) dis. 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%
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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%

Class X (EUR) acc. 0%

Class Y (EUR) acc. Up to 20%

Class Z (EUR) acc. Subjectto agreement with the investor (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 remuneration agreement with the Fund
or theManagement Company

14. Global Exposure Calculation Methodology

The global exposure 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 i ts Net Asset Val ue. However, t he EI
increase to higher levels, for example, at times whenMheaagement Compangieems it most
appropriate to use FDIs to alter the Eleva Absol
exposure. The leverage achieved in the Eleva Absolute Return Europe Fund through the use of FDIs is
based on the sum of the notionals approach.

16. Risk Factors

The Eleva Absolute Return Europe Fund is primar
FACTORS ANNEXO0O of the Prospectus and in particul

- Counterparty Risk,

- Derivatives Risk,

- Directional Long/Short Strategy,

- Economic Dislocation Risk,

- Equity Risk,

- Foreign Exchange/Currency Risk,

- Market Risk,

- Synthetic Short Sales Risk.

Past performance is not amdicationof futureresults

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 least a 5 year investment
period whowish to gain exposure to investments of the type described in the investment policy described
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above.The Eleva Absolute Return Europe Fund may nostigablefor investors outside the target
market.

18. Listing

The Shares of the Eleva Absolute Return Eureped 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 Retirn 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 of Directors:
(i) if the Net Asset Valuef the Eleva Absolute Return Europe Fund is below EUR 10,000,000
(i) 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 7 ELEVA EURO LAND SELECTION FUND

TO THE PROSPECTUS OF ELEVA UCITS FUND

1. Name

Eleva UCITS Fund ElevaEuroland Selectior u n d HlevalEwroland SelectionFundo ) .

2. Reference Currency

The Reference Currency of the Eleva Hand Selectiori-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) acc. (unhedged) 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 (GBP) dis. (unhedged) LU1716217713
Class A2 (EUR) acc. LU1616921158
Classes F ISIN to be issued

upon the

establishment of eacl
Class F (see pagd

above).
Class H1 (EUR) acc. LU1920212195
Class H1 (EUR) dis. LU1920212278
Class H1 (USD) acc. (hedged) LU1920212351
Class H1 (GBP) dis. (hedged) LU1920212435
Class H2 (EUR) acc. LU1920212518
Class H2 (EUR) dis. LU1920212609
Class H2 (USD) acc. (hedged) LU1920212781
Class H2 (GBP) dis. (hedged) LU1920212864
Class H3 (EUR) acc. LU1920212948
Class H3 (EUR) dis. LU1920213086
Class H3 (USD) acc. (hedged) LU1920213169
Class H3 (GBP) dis. (hedged) LU1920213243
Class | (EUR) acc. LU1616921232
Class | (USD) acc. (hedged) LU1616921315
Class | (USD) acc. (unhedged) LU1716217804
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Class | (CHF) acc. (hedged) LU1616921406
Class | (SGD) acc. (hedged) LU1616921661
Class | (GBP) acc. (hedged) LU1616921588
Class | (EUR) dis. LU1616921745
Class I (USD) dis. (unhedged) LU1716217986
Class | (USD) dis. (hedged) LU1616921828
Class | (GBP) dis. (unhedged) LU1716218018
Class 12 (EUR) acc. LU1616922040
Class 12 (EUR) dis. LU1737656733
Class R (EUR) acc. LU1616922123
Class R (USD) acc. (hedged) LU1616922479
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

TheEleva Euroland Selectidfund offers Class Al, Class A2lassF, Classl, Class 12, Class R, Class

X and Class Z Shares with different characteristics, including currencies, distribution policies and
hedging. Théeleva Euroland Selectidrund also offers Class Elass H1, Class H2 and Class &t3ares

with different charactéstics, including currencies, distribution policies, hedging and fee arrangements
(see further page0 above).

Please visit the Website for a complete list of Classes available kietve Euroland Selectidrund.

ClassAl andA2 Shares shall be avalble for subscription at the discretion of Management Company

or its (sub)distributorand are intended to be distributed in certain jurisdictions and through certain
distributors and platforms having separate fee arrangemepitscie with subscribers to which the Fund

is not party.

Class H1, Class H2 and Class H3 Shares are reserved to Institutional Investors who have entered into a
specific agreement with tHdanagement Companinvestments into Class H Sharshall require the
consent of th8oardof Directors

Classes FSharesare reserved to Institutional Investors who have entered into a specific agreement with
theManagement Companivestment into ClassesIhareshall require the consent of thlanagement

Company

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 R Sh&s may be offered to investors in certain limited circumstances as more particularly described
under the heading fACI| asatpas29btiie P@dpectuses; Cl ass R Sh
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Class X Shares are reserved for investmergumh otheiSubFunds as mape permitted, pursuant to
their respective investment objectives and poliaiedsubject tcany applicable investment restrictions
to invest in theElevaEuroland Selection Fund from time to tin&uch investment of other Sdunds
into Class X Shareshall 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 th&#anagement Companynvestment into Class Z Shares shall be at the absolute
discretion of the Board of Directors.

4, Investment Objective, Policy and Restrictions
Investment Objective

TheEleva Euroland Selectidfund seeks to achieve superior long term risk adjusted retulnsagital
growth by investing primarily in European equities and equity related securities denonpirnaizaly
in Euro.

Investment Policy

It is intended thatnivestmentsmade by theManagement Compangn behalf of theEleva Euroland
SelectionFund will be denominated in Eyrsave that thiManagement Companyay in its absolute
discretioninvestup to 10% ofthe Eleva Euroland Selection Fuhds Net Asset Val ue i
denominated im currencyother than Euro

TheManagement Compamwill 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 multipés that have the potential to revert to the mean over time.

TheManagement Compamill seek to focus on four particular types of companies in investing the Eleva
Euroland SelemonFundds asset s:

1. family or foundatiorowned companiemanaged with a patrimonial approach;

2. companies in mature industries which i@nagement Comparpnsiders to have differentiated
or innovative business models;

3. companies wheréhe Management Compangonsiders there toeba disconnect between the
credit and the equity market perception of the fundameotalsat company; ah

4. companieghe Management Compangonsiders to beindergoing material changmgcluding
throughrestructuringconsolidationthe gpointment ohew management d¢ie restructuing of
thebalance sheet

TheEleva Euroland Selectidfund pemanently invests a minimum of #&of its net assets in the equity

of corporate issuers with their registered office in a Member State dretéfore PEAR | an dOo Epar gn
en Action} eligible in France.

-115-



In order to comply with the reformed German Investment Tax Act 2018, the Eleviaitl®&election
Fund will invest a minimum of 90% of its net assets in equity participations (as defined@ethman
Investment Tax Act 2018)

In investing theEleva Euroland Selectidhu n d 6 s  aversagement, Cormphng likely to invest in

a way which results in differences when compared to the Relevant Benchmark for each Classi{as set

in the table under the heading fAPerformance Feed
related securities held, sectors and geographies of such investments. The Relevant Benchmark for each
Class is the benchmark against which the perémice of that Class will be measured for the purposes of
calcuating a performance fee (speint 14 below).

In managing theEleva Euroland SelectioRund, theManagement Companyill 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. Mamagement Companyill not utilize
leverage.

As at the date of this Prospecttise maximum proportion and expected proportion of the net asset value
of the Eleva Euroland Selection Funhich may be invesed in each type oSecurities Financing
Transactiorare as follows

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 repurch 10 80

transactions

TheElevaEuroland Selection Funohay enter into FDIs and/or Securities Financing Transactions with
brokers and/ or ot h&rading Countetpatydp)a.r t Treasd i(rega co wan ther p
entitled to receive a fee or commission in respect of any FDIaurfies Financing Transaction executed

by the Eleva European Selection Fyndhich may be reflected in the economics of the relevant
transactionAll counterparties to Securities Financing Transactwitisbe established in a member state

of the OECD, wli be regulated in their home jurisdiction and will have a minimum H@mm credit

rating of at least A2 or equivaler®ther 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 Transaction@\ll revenues(less transaction costs and dealing commissifsog) Securities

6 This paragraph will apply as from 20 January 2018

7 The expected proportion ofthe SBbundds Net Asset Val uchtram$actionhypensacglculbted asthelsyme ct t o
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 of cash which is expected to be used to borrow sectiitieselevant 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 market value of the securities held in the-Bub n d 6fslio whizh may be subject tsuchtransactios and (y) the face
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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Financing Transactionaccrue to the Eleva Euroland Selection Fuhdis not expected that the
Management Comparwill be affiliated with any counterparty to a Securities Financing Transaction.

TheEleva Euroland SelectioruRdd s c ol | at e-usadrrangemednts anays/arytbetween Trading
Counterparties. ThEleva Euroland Selection Funday be required to deliver collateral from time to

time to its Trading Counterparties under the terms of the relevant trading agigdmygrosting initial

margin and/or variation margin and on a daily r@arknarket basis. ThEleva Euroland Selection Fund

may also deposit collateral as security with a Trading Counterparty as broker. The treatment of such
collateral varies according the type of transaction and where it is traded. Under transfer of title or re

use arrangements, the cash, securities and other assets deposited as collateral will generally become the
absolute property of the Trading Counterparty, when the collaterap@sided or, as the case may be, at

the time of reuse and th&leva Euroland Selection Funill have a right to the return of equivalent

assets. There are generally no restrictions on theeg®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 insolvency of the Trading Counterparty. Collateral may also be held Ble\the

Euroland Selection Funslubject to a security interest givenfavour of the Trading Counterparty and,

in some cases, other members of the Trading Coun
interest basis, thEleva 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 t hwher8r adi n(
applicable, other members of its group). Generally, on the insolvency of the Trading Counterparty, while
theEleva Euroland Selection Fundll retain its residual interest in the collateral, this may be subject to

stays of action, delays and/or atilutial charges as part of the insolvency process.

5. Dividend Policy

In respect of the Accumulation Classes, under normal circumstanc&teviaeEuroland Selectidfund

does not intend to declare and make distributions with respect to the net investoe® 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 Distribution Classes will make sufficaéstributions of income attributable to the
relevant Distribution Class during each Financi a
tax on such distributions and under the reporting fund rules. Such distributions will normally bie paya
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 level of distribution per Shasenot 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 distribution payable or
declared shall & reinvested in thé&leva Euroland SelectioRund instead of being paid in cash.
Distributions reinvested shall be treated in the same way as a subscription for SharesEievine
Euroland Selectiofrund.

Distributions unclaimed after five years froneténd of the relevant Financial Year will lapse and revert
to the ElevaEuroland Selectiofrund as a whole. No interest will be payable by Hteva Euroland
SelectionFund on distributions declared and held for the benefit of the relevant Shareholdeeutdte

of payment or the date upon which such distributions are forfeited.
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6. Charges

In respect of each Class of teéeva Euroland Selectiofund, the following charges and fees may be
levied or charged, in each case at the discretion of the Boalideat®s:

(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%ave for Class X which willat 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 p2rO@Luxembourg time)

on the relevant Valuation Day on which the investor 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 whichudscription 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 Ceningdtfedion 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 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 following the relevant Valuation Day.

The Board of Directors may, in its sole discretion, decide that applications for subscriptions of two or
more afiliated 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 NoO minimum
Class Al (USD) acd No minimum No minimum No minimum No minimum

(hedged)

Class Al (USD) acg
(unhedged)

No minimum

No minimum

No minimum

No minimum

Class Al (CHF) acg

(hedged)

No minimum

No minimum

No minimum

No minimum

-118-




Class Al (SGD) acd No minimum No minimum No minimum No minimum
(hedged)
Class A1(GBP) acc.| 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 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 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 H1 (EUR) acq EUR 30,000,000 | No minimum EUR 30,000,000 No minimum
Class H1 (EUR) dis| EUR 30,000,000 | No minimum EUR 30,000,000| No minimum
Class H1 (USD) acq USD equivalent of No minimum USD equivalenf No minimum
(hedged) EUR 30,000,000 of EUR

30,000,000
Class H1 (GBPYis. | GBP equivalent o] No minimum GBP equivalent No minimum
(hedged) EUR 30,000,000 of EUR

30,000,000
Class H2 (EUR) acq EUR 30,000,000 | No minimum EUR 30,000,000{ No minimum
Class H2 (EUR) dis| EUR 30,000,000 | No minimum EUR 30,000,000{ No minimum
ClassH2 (USD) acc.| USD equivalent of No minimum USD equivalenf No minimum
(hedged) EUR 30,000,000 of EUR

30,000,000
Class H2 (GBP) dis GBP equivalent o] No minimum GBP equivalen{ No minimum
(hedged) EUR 30,000,000 of EUR

30,000,000
Class H3 (EUR) acq EUR 30,000,000 No minimum EUR 30,000,000| No minimum
Class H3 (EUR) dis| EUR 30,000,000 | No minimum EUR 30,000,000 No minimum
Class H3 (USD) acg USD equivalent of No minimum USD equivalenf No minimum
(hedged) EUR 30,000,000 of EUR

30,000,000
Class H3 (GBPYlis. | GBP equivalent o] No minimum GBP equivalen{ No minimum
(hedged) EUR 30,000,000 of EUR

30,000,000
Class | (EUR) acc. | EUR 1,000,000 No minimum EUR 1,000,000 | No minimum
Class | (USD) acc| USD equivalent of No minimum USD equivalent| 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
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Class | (SGD) acd SGD equivalent o] No minimum SGD equivalen{ No minimum
(hedged) EUR 1,000,000 of EUR

1,000,000
Class | (GBP) acqd 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 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 (EURYis. | 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 No minimum
(hedged)
Class R (USD) acd No minimum No minimum No minimum NoO 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 No minimum
(hedged)
Class R (EUR}is. | No minimum No minimum No minimum NoO minimum
Class R (USD) dis| No minimum No minimum No minimum NoO 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 X (EUR) acc.| No minimum No minimum No minimum NoO 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, 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.
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10. Redemptions

Each Shareholder may applyrfthe redemption of all or part of his Shares or for a fixed amount. If the
value of a Sharehol deré6és holding on the relevant
be less than the specified minimum holding amount detailed in respectlofGlass 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. (Luxembogrtime) 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, redersgtiests 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
redeemed at the price applicabldtiat 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 reasonably practicable and normally within three Business
Days following the releant 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 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 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 aotds compliant with the applicable amntioney laundering
requirements.

The Redemption Price will be unknown at the time at which the redemption request is made.

12. Switches

Subiject to the qualifications for investment being rBbreholders may switch &es of a Class of the
ElevaEuroland Selectiofund into Shares of another Class of EHieva Euroland Selectidrund or of
anotherSu-und. The Board of Directors has the discre
Chargesd above.

Shareholdrs may only switch into Classes F of Eleva Euroland Selectidrund with the prior consent

of theManagement Comparand provided they qualify as Institutional Investors and they comply with

the minimum investment requirements. Switches may be made between different Classes F with the prior
consent of thianagement Company

Shareholdex may only switch into Class HTJass H2 or Class H3hare®f the Eleva Euroland Seléamh
Fund with the prior consent of thdanagement Compargnd provided they qualify as Institutional
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Investors and they comply with the minimum investment requirements. Switches may be made between
different Classes H with the prior coms®f theBoardof Directors

Shareholders may only switch into Class | Shares or Class 12 Bfdati@ Euroland Selectidfund 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 asurticnéarly
described under the heading AClasses of Shares;

Other SubFundsmay onlyswitch into Class X Shares with the prior written consent of the Board of
Directors.

Shareholders may only switéhito 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 Centralmstration 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 determined by the Board of Directors at their
discretion. Shareholderaust 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 determine otherwise, switching requests received or
deemed to be received byetRentral 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.

13. Fees and expenses
Investment Management Fee

The Fund will pay out of the assets of tleva Euroland Selectidrund to theManagement Company

an investment management fee monthly in arrears at the rate per annum, as set out below, of the Net Asset
Value of the relevant Class of th#eva Euroland Selectidrund. The investment management fee will

be calculated and paid in the Reference Currefhtlye Eleva Euroland Selectidrund.

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) ac¢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%
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Class A2 (EUR) acc. 2%
Classes F Upto1l.1%
Class H1 (EUR) acc. Uptol.1%
Class H1 (EUR) dis. Upto1.1%
Class H1 (USD) acc. (hedged) Upto 1.1%
Class H1 (GBP) dis. (hedged) Upto 1.1%
Class H2 (EUR) acc. Upto 1.1%
Class H2 (EUR) dis. Upto1.1%
Class H2 (USD) acc. (hedged) Upto 1.1%
Class H2 (GBP) dighedged) Upto 1.1%
Class H3 (EUR) acc. Uptol.®6
Class H3 (EUR) dis. Upto 1.7%
Class H3 (USD) acc. (hedged) Upto 1.7%
Class H3 (GBP) dis. (hedged) Upto 1.7%
Class | (EUR) acc. 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 (EURRcc. 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 REUR) 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 agreement with the investor (see belo

TheManagemenCompanymay 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 wishing to subscribe in Class Z Shares must conclude a specific remuneration agreement with
the Fund and/or thielanagement Qopany
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The investment management feenrmally payable by thé&leva Euroland SelectioRund to the
Management Comparwithin 10 calendar days after the end of each calendar month.

General Performance FeeRule

TheManagement Company 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 the percentage evolution
of the Net Asset Value per Share of the relevant Gtassiperior to the percentage evolution of the
Relevant Benchmark for that Class (as set out in the table onlgadpelow) 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 per Share is,
respectively, more than or less than the percentage increase or decrease in value of the Relevant
Benchmark for each Class during the Performance Period.

The perbrmance 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 of a Class over a
Performance Period will include accruals for investment manage 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 of a Class for prior Performance Periods and the actual
performance of th&let 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 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 redeemeidgla 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 Performance Periods in respect of each Class comprise successive 12 peroioiigyending 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 Performance Period in respect of a Class will end on
the date of termination ohé Class. If thdManagemenCompanyAgreement 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 tManagement Compargsthough 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 agreed between the Directors arldahagement Company

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 value of the
Relevant Benchmark fdhat Class during 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
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if(B/E-1)>(C/F-1)
A = Average number of Shares of a Classgue 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 the Relevant Benchmark on the \édtiation 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 of the preceding
Performance Pard 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 (for subsequent PerformancalBettie value of the Relevant Benchmark
on the last Valuation Day of the preceding Performance Period

G = Performance fee
H = Performance fee percentage

Specific Performance Fee for Class H Shares by Derogation to the General Rule

The Management Comparig entitled in respect of each Class H Shares to receive a performance fee
calculated in relation to each Performance Period.

A performance fee may only be levied (i) if the percentage evolution of the Net Asset Value per Share of
therelevant Class is superior to the percentage evolution of the Relevant Benchmark for that Class (as

set out in the table above) during the Perfor man:

below.
The High Water Mark is the greater of:

() theNet Asset Value per Share of the relevant Class as of the end of the most recent Performance
Period at which a performance fee was paid by such Class (after reduction for the performance
fee then paid); and

(ii) if no performance fee has ever been paid, theiNet Asset Value per Share of the relevant Class
upon first issue.

For the avoidance of doubt, a performance fee is only payable where the Net Asset Value per Share of
the relevant Class exceeds its High Water Mark and the Benchmark.

The performanctee 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 of a Class over a
Performance Period will include accruals for investment managemenbigenot performance fees
payable in respect 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 Ads¥alue per Share in a Performance Period will be adjusted to include any
distributions made in respect of the Class for the Performance Period.
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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@r®ance 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 Performance Periods in respect of each Class comprise successive 12 monthly minigpds &1
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 Performance Period in respect of a Class will end on
the date of termination of the Cla#kthe ManagemenCompanyAgreement 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 tManagement Compargs though thelate 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 agreed between the Directors andahagement Company

The formula used to calculate the performance fee is:

G=Zeroif( B/E}x(C/F)+1<0
orB<E

G=[(B/E)-(C/F)+*E*H*A
if B/E)-(C/F)+1>0

A = Average number of Shares of a Class in issue duringeffermance 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 the Relevant Benchmark on the last Valuation Day #dhHermance 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 of the preceding
Performance Period on which a perfamse fee was paid 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 (for subsequentdPerdnce Periods) the value of the Relevant Benchmark

of the preceding Performance Period on which a performance fee was paid after deduction of accrued
performance fees and distributions in respect of such period

G = Performance fee

H = Performance fee psentage
| = Accumulated underperformancetbe Net Asset Value per Share of the relevant Class relative to

the value of the Relevant Benchmark for that Class during prior Performance Periods which t®
Zero or negative.
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Class and Currency
Denomination

Relevant Benchmark

Performance
Fee Percentage

Class Al (EUR) acc. Euro STOXX Index Net Return 10%

Class Al (USD) acc. (hedged) Euro STOXX Index Net Return 10%

Class Al (USD) acc. (unhedged) | Euro STOXX USD Net Return 10%

Class Al (CHF) acchedged) Euro STOXX Index Net Return 10%

Class Al (SGD) acc. (hedged) Euro STOXX Index Net Return 10%

Class Al (GBP) acc. (hedged) Euro STOXX Index Net Return 10%

Class Al (EUR) dis. Euro STOXX Index Net Return 10%

Class Al (USD) dis. (unhedged) | EuroSTOXX USD Net Return 10%

Class Al (USD) dis. (hedged) Euro STOXX Index Net Return 10%

Class Al (GBP) dis. (unhedged) | Euro STOXX 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 H1 (EUR) acc. Euro STOXX Index Net Return Up to 20%
(HWM*)

Class H1 (EUR) dis. Euro STOXX Index Net Return Up to 20%
(HWM¥)

Class H1 (USD) acc. (hedged) Euro STOXX Index Net Return Up to 20%
(HWM¥)

Class H1 (GBP) dis. (hedged) Euro STOXX IndexNet Return Up to 20%
(HWM*)

Class H2 (EUR) acc. Euro STOXX Index Net Return Up to 20%
(HWM¥)

Class H2 (EUR) dis. Euro STOXX Index Net Return Up to 20%
(HWM¥)

Class H2 (USD) acc. (hedged) Euro STOXX Index Net Return Up to 20%
(HWM*)

Class H2 (GBP) dighedged) Euro STOXX Index Net Return Up to 20%
(HWM¥)

Class H3 (EUR) acc. Euro STOXX Index Net Return Up to 20%
(HWM*)

Class H3 (EUR) dis. Euro STOXX Index Net Return Up to 20%
(HWM¥)

Class H3 (USD) acc. (hedged) Euro STOXX Index Net Return Up to 20%
(HWM¥)

Class H3 (GBP) dis. (hedged) Euro STOXX Index Net Return Up to 20%
(HWM*)

Class | (EUR) acc. Euro STOXX Index Net Return 10%

Class | (USD) acc. (hedged) Euro STOXX Index Net Return 10%

Class | (USD) acc. (unhedged) Euro STOXX 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) acc. (hedged) Euro STOXX Index Net Return 10%

Class | (EUR) dis. Euro STOXX Index Net Return 10%

Class | (USD) dis(unhedged) Euro STOXX USD Net Return 10%

Class | (USD) dis. (hedged) Euro STOXX Index Net Return 10%
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Class | (GBP) dis. (unhedged) Euro STOXX GBP Net Return 10%

Class 12 (EUR) acc. Euro STOXX Index Net Return Up to 10%

Class 12 (EUR) dis. Euro STOXXIndex 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 STOXX USD Net Return 10%

Class R (CHF) acc. (hedged) Euro STOXX Index NeReturn 10%

Class R (SGD) acc. (hedged) Euro STOXX Index Net Return 10%

Class R (GBP) acc. (hedged) Euro STOXX Index Net Return 10%

Class R (EUR) dis. Euro STOXX Index Net Return 10%

Class R (USD) dis. (unhedged) | Euro STOXX USD Net Return 10%

Class RUSD) dis. (hedged) Euro STOXX Index Net Return 10%

Class R (GBP) dis. (unhedged) | Euro STOXX GBP Net Return 10%

Class X (EUR) acc. N/A 0%

Class Z (EUR) acc.t aris Euro STOXX Index Net Return Subject to
agreement  with
the investor (ses
below).

* AHWMO or High Water Mark as defined within the
classabove

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 remuneration agreement with the Fund

or theManagement Company

The STOXX indices used by the Skhnd as benchmark within the meaning of the Regulation (EU)

2016/ 1011

(ABenchmar ks

Regul ationodo) ,

i s bei

ng

pr

present Prospectus, not yet included in the register edfewrin article 36 of the Benchmarks Regulation

as they are currently relying on the transitional period as explained in article 51 of the Benchmark
Regulation. This information shall be updated in the next version of the Prospectus as the case may be.

In accordance with the article 28(2) of the Benchmark Regulation, the Management Company has
adopted a written plan setting out the actions to be taken with respect to theruin the event that

the above mentioned indices materially change or ceésegdimvided. This written plan can be requested

and obtained free of charge at the Management Company's registered office.

14. Global Exposure Calculation Methodology
The global exposure will be calculated by using the commitment approach.
15. Leverage

In managilg theEleva Euroland Selectidaund, theManagement Comparwill not utilize leverage.

16. Risk Factors
The Eleva Euroland SelectoFRund i s primarily subject to the
FACTORS ANNEXO of t hadcul@thefsllpnéngtiskss and in part
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- Equity Risk,

- Market Risk,

- Economic Dislocation Risk,

- Foreign Exchange/Currency Risk

Past performance is not amdicationof futureresults
17. Profile of the Typical Investor and Target Market

TheEleva Euroland Selectidfund 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 similagstwments of the type described in the investment policy
described abové&.he Eleva Euroland Selection Fund may nostablefor investors outside the target
market.

18. Listing

The Shares of thEleva Euroland SelectioRund are currently not listed on astock 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 Euroland SelectionFund or a Class and merger of Class

Subiject to the discretion of the Board of Directors to determine otherwise, theHtmiand Selection
Fund or a Class may be terminated by resolution of the Board of Directors:
() if the Net Asset Value of theleva Euroland Selectidfund is belonEUR 10,000,000
(i) 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 (iASTOxXEIPTOXE IndexhiNet Retormnd thesdatadomprised
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 whatsoever (whether in negligence or othérwise)
including without limitation forthe accuracy, adequateness, correctness, completeness, timeliness, and
fitness for any purposewith respect to any reported information or in relation to any errors, omissions
or interruptions in thé&euro STOXX® Index Net Returror their respective dat@ény dissemination or
further distribution of any such information pertaining to STOXX is prohibited.

STOXX and its Ilicensors (the ALicensorso) have
licensing of theEuro STOXX® Index Net Returrand therelated trademarks for use in connection with
the Eleva Euroland Selectidrund.

STOXX and its Licensors donot:

Sponsor, endorse, sell or promote Eheva Euroland Selectidrund.

Recommend that any person invest inEheva Euroland Selectidfund orany other securities.

Have any responsibility or liability for or make any decisions about the timing, amount or pricing
of theEleva Euroland Selectidfund.

> > >
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A Have any responsibility or liability for the administration, management or marketing Bfetvee
Euroland Selectiofrund.
A Consider the needs of tRéeva Euroland Selectidrund or the shareholders of thkeva Euroland

SelectionFund in determining, composing or calculating Engo STOXX® Index Net Return or
have any obligation to do so.

STOXX and its Licensors will not have any liability in connection with ElevaEuroland
SelectionFund. Specifically,

1 STOXXand its Licensors do not make any warranty, express or implied and disclaim af
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 Return and 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;

 STOXX and its Licensors will haveno liability for any errors, omissions or interruptions
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 damage or losses, even if STOXX or it

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 of the Sulrund(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. TheEleva Euroland Selectiofund is in no waygponsored, 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 LEADERS SMALL & MID -CAP EUROPE FUND

TO THE PROSPECTUS OF ELEVA UCITS FUND

1. Name

Eleva UCITS Fundl Eleva Leaders Small & Mi€Cap Europe Funfl t tEleva Beaders Small & Mid-

Cap Europe Fundd ) .

2. Reference Currency

The Reference Currency of teteva Leaders Small & Mi€ap Europe Funis the Euro.

3. Classes

Currently, Shares of thEleva Leaders Small & Mi€Cap Europe Funare issued in the following

Classes:

Class and Reference Currency ISIN

Class Al (EUR) acc. LU1920213326
Class Al (USD) acc. (hedged) LU1920213599
Class Al (USD) acc. (unhedged) LU1920213672
Class Al (CHFpacc. (hedged) LU1920213755
Class Al (SGD) acc. (hedged) LU1920213912
Class Al (GBP) acc. (hedged) LU1920214050
Class Al (EUR) dis. LU1920214134
Class Al (USD) dis. (unhedged) LU1920214217
Class Al (USD) dis. (hedged) LU1920214308
Class Al (GBP}lis. (unhedged) LU1920214480
Class A2 (EUR) acc. LU1920214563

Classes F

ISIN to be issued upon the
establishment of each Cla
F (see pag80above).

Class H1 (EUR) acc. LU1920214647
Class H1 (EUR) dis. LU1920214720
Class H1 (USD) acc. (hedged) LU1920214993
Class H1 (GBP) dis. (hedged) LU1920215024
Class H2 (EUR) acc. LU1920215297
Class H2 (EUR) dis. LU1920215370
Class H2 (USD) acc. (hedged) LU1920215453
Class HAGBP) dis. (hedged) LU1920215537
Class H3 (EUR) acc. LU1920215610
ClassH3 (EUR) dis. LU1920215701
Class H3 (USD) acc. (hedged) LU1920215883
Class H3 (GBP) dis. (hedged) LU1920215966
Class | (EUR) acc. LU1920216006
Class | (USD) acc. (hedged) LU1920216188
Class | (USD) acc. (unhedged) LU1920216261
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Class | (CHF)acc. (hedged) LU1920216345
Class | (SGD) acc. (hedged) LU1920216428
Class | (GBP) acc. (hedged) LU1920216691
Class | (EUR) dis. LU1920216774
Class I (USD) dis. (unhedged) LU1920216857
Class | (USD) dis. (hedged) LU1920216931
Class | (GBP) distunhedged) LU1920217079
Class 12 (EUR) acc. LU1920217152
Class 12 (EUR) dis. LU1920217236
Class R (EUR) acc. LU1920217319
Class R (USD) acc. (hedged) LU1920217400
Class R (USD) acc. (unhedged) LU1920217582
Class R (CHF) acc. (hedged) LU1920217665
Class R (SGD) acc. (hedged) LU1920217749
Class R (GBP) acc. (hedged) LU1920217822
Class R (EUR) dis. LU1920218044
Class R (USD) dis. (unhedged) LU1920218127
Class R (USD) dis. (hedged) LU1920218390
Class R (GBP) dis. (unhedged) LU1920218473
Class X (EUR) acc. LU1920218556
Class Z (EUR) acc. LU1920218630

TheEleva Leaders Small & Mi€ap Europe Fundffers Class Al, Class A2, Class |, Class 12, Class R,
Class X and Class Z Shares with different characteristics, including currencies, distribution policies and
hedging. Theé&leva Leaders Small & Mic€€ap Europe Fundlso offers Class,FClass H1, Class Hand

Class H3,Shares with different characteristics, including currencies, distribution policies, hedging and
fee arrangements (see further p&gabove).

Please visit the Website for a complete list of Classes available Eigha Leaders Small &lid-Cap
Europe Fund

ClassAl andA2 Shares shall be available for subscription at the discretion bfahagement Company

or its (sub)distributorand 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.

Classes F Shares are reserved to Institutional Investors who have entered into a specific agreement with
the Management Compg. Investment into Classes F shall require the consent oMtmagement
Company

Class H1, Class H2 and Class H3 Shares are reserved to Institutional Investors who have entered into a
specific agreement with tHdanagement Companinvestments into Class H Shares shall require the

consent of thdoardof Directors

Class | Shares and Class 12 Shares are reserved to Institutional Investors. Investment into Class 12 Shares
shall be at the absolute discretion af Board of Directors.
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Class R Shares may be offered to investors in certain limited circumstances as more particularly described
under the heading AClIl asses of Shar es; Class R Sh

Class X Shares are reserved iforestment by such other S#onds as may be permitted, pursuant to
their respective investment objectives and policies and subject to any applicable investment restrictions,
to invest in the Eleva European Selection Fund from time to time. Such investhatinér 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 th&#anagemenhCompany Investment into Class Z Shares shall be at the absolute
discretion of the Board of Directors.

4. Investment Obijective, Policy and Restrictions
Investment Objective

The Eleva Leaders Small & Mi€Cap Europe Fundeeksto provide investors with lonterm capital
growth arising from a diversified portfolio whose transferable securities are actively managed

Investment Policy

The Fund selects companies with unique business models, or with significant global market share, or
companies with &echnological or geographical specific exposure and which aim to deliver profitable
growth over the long term.

The Eleva Leaders Small & Mi@ap Europe Fund permanently invests a minimum of 75% of its net
assets in the equity of corporate issuers witlr tlegjistered office in a Member State and is therefore
PEA (Pl an do6Epargne en Actions) eligible in Fran

Within this framework, thé&leva Leaders Small & Mi€€ap Europe Fundhall investmainly in small
and mid capandwithin a limit of 15% of its tadl assets, ishares of companies qualifying as large caps.

The Eleva Leaders Small & Mi€ap Europe Fundill also be allowed to invest up to 10% of its net

assets in money market instruments or debt securdigih{e securities pursuant éaticle 41 of the Law

of 2010, such as negotiable debt securities (ANL
other types of eligible bonds or money market securities.

TheEleva Leaders Small & Mi€€Cap Europe Funohay subscribe and hold Sharesies$ by one or more
other SubFunds, which in total amounts to a maximuni @ of its net assets.

In order to comply with the reformed German Investment Tax Act 201&|¢va Leaders Small & Mid
Cap Europe Fundill invest a minimum of 90% of its net assets in equity participations (as defined in
the German Investment Tax Act 2018).

In investing theEleva Leaders Small & Mi€Cap Europe Furds a s sMamagement Gorapany

likely to investin a way which results in differences when compared to the Relevant Benchmark for each
Class (as set out in the table under the headin
equities and equity related securities held, sectors and geograpkigsh investments. The Relevant
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Benchmark for each Class is the benchmark against which the performance of that Class will be measured
for the purposes of calculating a performance feef{ege 13 below).

In managing thdeleva Leaders Small & Mi€ap Europe Fundthe Management Companyill only
invest on an ancillary basis in FDIs such as index or sector futures, options on sdauwlitidsng but
not limited to options orquity and bonds) and potentially CFDsc{uding but not limited t€CFDs on
actions and stocksfor hedging or for efficient portfolio management purposes. Vlamagement
Companywill not utilize leverage.

TheEleva Leaders Small & Mi€ap Europe Funthay enter into Securés Financing Transactions in
pursuit of theEleva Leaders Small & Mi€Cap Europe Furils i nvest ment strategy.

As at the date of this Prospectus, the maximum proportion and expected proportion of the net asset value
of the Eleva Leaders Small & Mi€ap Eurpe Fundwhich may be invested in each type of Securities
Financing Transactions are as follows:

Transaction type *Expected proportion (as a { ™Maximum proportion (as
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

transactions

The Eleva Leaders Small & Mi€ap Europe Fundnay enter into FDIs and/or Securities Financing
Transactions with brokers and/or othero u nt er p ar tTriading Colrgegpartyo )a. ATr adi ng
Counterparties may be entitled to receive a fee or commission in respect of any FDI or Securities
Financing Transaction executed by thleva Leaders Small & Mi€ap Europe Fundvhich may be
reflected in the economics of the relevant transacti@il. counterparties to Securities Financing
Transactionswill be established in a member state of the OECD, will be regulated in their home
jurisdiction and will have a minimum loAgrm credit rating of at kst 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. All revenues (less transaction
costs and dding commissions) from Securities Financing Transactemwsue to theéEleva Leaders

Small & Mid-Cap Europe Fundt is not expected that tihdanagement Comparwill be affiliated with

any counterparty to a Securities Financing Transacti

TheEleva Leaders Small & Mi€Cap Europe Furfidls c ol | at e-use Arrarmgeméntsarmysvary r e
between Trading Counterparties. THeva Leaders Small & Mi€€Cap Europe Fundhay be required to
deliver collateral from time to time to its Trading @¢erparties under the terms of the relevant trading

° The expected proportion ofthe SBund s Net Asset V atoaaeh transactomtypens calculated as théisune c t
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 of cash which is expected to be used to borrowtisscofithe relevant type as a percentage of Net Asset Value.

10 The maximum proportion ofthe Slbund 6s Net Asset Value which may be subject to

of (x) the market value of the securities held in the-Bubn d s port f ol i o suthiracdactiomand (y)dhefacs ubj 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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agreements, by posting initial margin and/or variation margin and on a dailytonadrket basis. The

Eleva Leaders Small & Mi€ap Europe Fundnay also deposit collateral as security with a Trading
Courterparty as broker. The treatment of such collateral varies according to the type of transaction and
where it is traded. Under transfer of title oruge arrangements, the cash, securities and other assets
deposited as collateral will generally become dheolute property of the Trading Counterparty, when

the collateral is deposited or, as the case may be, at the timaisd end th&leva Leaders Small &
Mid-Cap Europe Fundwill have a right to the return of equivalent assets. There are generally no
restrictions on the reise 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 Counterparty. Collateral may also be heldElvtheeaders

Small & Mid-Cap Europe Fundubject to aecurity interest given in favour of the Trading Counterparty

and, i n some cases, ot her member s of the Tradi ng
security interest basis, tli#eva Leaders Small & Mi€ap Europe Fundill retain a residuainterest in

the collateral subject to a charge in favour of the Trading Counterparty and, where applicable, other
members of its group as security for tleva Leaders Small & Mi€ap Europe Furils o bl i gat i on
the Trading Counterparty (and, where apgle, other members of its group). Generally, on the
insolvency of the Trading Counterparty, while televa Leaders Small & Mi€Cap Europe Funavill

retain its residual interest in the collateral, this may be subject to stays of action, delays ait/paladd

charges as part of the insolvency process.

5. Dividend Policy

In respect of the Accumulation Classes, under normal circumstancédetaeLeaders Small & Mid

Cap Europe Fundoes 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 Accumulation Classes will reflect any net investmemhénor capital gains.

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 distbutions and 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 opeliidend 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 Classhall have the discretion to elect that any distribution payable or
declared shall be reinvested in tHeva Leaders Small & Mi€ap Europe Funihstead of being paid in
cash. Distributions rnvested shall be treated in the same way as a subsciiptiGhares in th&leva
Leaders Small & MidCap Europe Fund

Distributions unclaimed after five years from the end of the relevant Financial Year will lapse and revert
to theEleva Leaders Small & Mi€Cap Europe Funds a whole. No interest will be payalily theEleva
Leaders Small & MidCap Europe Fundn 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.
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6. Charges

In respect of each Class of thieva Leaders Small & MigCap Europe Fundhe following charges and
fees may 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% and Class X which will not have an initial sales charge.

(i)  aswitching fee of up to 1% save for Class X which will not have a switching fee.
No redemption fee will be charged.

7. Subscriptions

Subject to the discretion of the &al 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 SharEsipSoin
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 tog®aveebeived

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 Day#ollowing 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 ore 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 Amount | Redemption
Amount Subscription Amount
Amount
Class Al (EUR) No minimum No minimum No minimum No minimum

acc.

Class Al (USD)
acc. (hedged)

No minimum

No minimum

No minimum

No minimum

Class Al (USD)

acc. (unhedged)

No minimum

No minimum

No minimum

No minimum
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Class Al (CHF)| No minimum No minimum No minimum NO minimum
acc. (hedged)
Class Al (SGD) No minimum No minimum No minimum NO minimum
acc. (hedged)
Class Al (GBP) No minimum No minimum No minimum No minimum
acc. (hedged)
Class Al (EUR) No minimum No minimum No minimum NoO minimum
dis.
Class Al (USD) No minimum No minimum No minimum NO minimum
dis. (unhedged)
Class Al (USD) No minimum No minimum No minimum NoO minimum
dis. (hedged)
Class Al (GBP) No minimum No minimum No minimum No minimum
dis. (unhedged)
Class A2 (EUR)| No minimum No minimum No minimum NO minimum
acc.
Classes F EUR 30,000,000 | No minimum EUR 30,000,000 | No minimum
Class H1 (EUR) EUR 30,000,000 | No minimum EUR 30,000,000 | No minimum
acc.
Class H1 (EUR) EUR 30,000,000 | No minimum EUR 30,000,000 | No minimum
dis.
Class H1 (USD) USD equivalen{ No minimum USD equivalent No minimum
acc. (hedged) of EUR of EUR

30,000,000 30,000,000
Class H1 (GBP] GBP equivalen]{ No minimum GBP equivalen{ No minimum
dis. (hedged) of EUR of EUR

30,000,000 30,000,000
Class H2(EUR) | EUR 30,000,000 | No minimum EUR 30,000,000 | No minimum
acc.
Class H2 (EUR) EUR 30,000,000 | No minimum EUR 30,000,000 | No minimum
dis.
Class H2 (USD) USD equivaleni No minimum USD equivaleni No minimum
acc. (hedged) of EUR of EUR

30,000,000 30,000,000
Class H2 (GBP)| GBP equivalen|{ No minimum GBP equivalen{ No minimum
dis. (hedged) of EUR of EUR

30,000,000 30,000,000
Class H3 (EUR) EUR 30,000,000 | No minimum EUR 30,000,000 | No minimum
acc.

EUR 30,000,000 | No minimum EUR 30,000,000 | No minimum

Class H3 (EUR
dis.

Class H3 (USD

USD equivalent

No minimum

USD equivalent

No minimum

acc. (hedged) of EUR of EUR

30,000,000 30,000,000
Class H3 (GBP] GBP equivalen]{ No minimum GBP equivalen{ No minimum
dis. (hedged) of EUR of EUR

30,000,000 30,000,000
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Class | (EUR)| EUR 1,000,000 | No minimum EUR 1,000,000 | No minimum
acc.

Class | (USD)| USD equivaleni No minimum USD equivalent No minimum
acc. (hedged) of EUR 1,000,00( of EUR 1,000,000

Class | (USD)| USD equivalen{ No minimum USD equivalent] No minimum
acc. (unhedged) | of EUR 1,000,000 of EUR 1,000,00(
Class | (CHF) acc| CHF equivalen{ No minimum CHF equivalent No minimum
(hedged) of EUR 1,000,00( of EUR 1,000,000

Class | (SGD) SGD equivalen|{ No minimum SGD equivalen{ No minimum
acc. (hedged) of EUR 1,000,00C of EUR 1,000,000
Class | (GBP) acq GBP equivalen] No minimum GBP equivalen|{ No minimum
(hedged) of EUR 1,000,00( of EUR 1,000,00(

Class | (EUR) dis| EUR 1,000,000 | No minimum EUR 1,000,000 | No minimum
Class | (USD) dis| USD equivalen{ No minimum USD equivalent No minimum
(unhedged) of EUR 1,000,00C of EUR 1,000,00(

Class | (USD) dis| USD equivalen{ No minimum USD equivalent No minimum
(hedged) of EUR 1,000,00( of EUR 1,000,000

Class | (GBP) dis| GBP equivalen]{ No minimum GBP equivalen{ No minimum
(unhedged) of EUR 1,000,000 of EUR 1,000,000

Class 12 (EUR) EUR 30,000,000 | No minimum EUR 30,000,000 | No minimum
acc.

Class 12 (EUR) EUR 30,000,000 | No minimum EUR 30,000,000 | No minimum
dis.

Class R (EUR) No minimum No minimum No minimum No minimum
acc.

Class R (USD) No minimum No minimum No minimum NoO minimum
acc. (hedged)

Class R (USD) No minimum No minimum No minimum NoO minimum
acc. (unhedged)

Class R (CHF) No minimum No minimum No minimum NO minimum
acc. (hedged)

Class R (SGD] Nominimum No minimum No minimum NoO minimum
acc. (hedged)

Class R (GBP] No minimum No minimum No minimum NoO minimum
acc. (hedged)

Class R (EUR) No minimum No minimum No minimum NoO minimum
dis.

Class R (USD) No minimum No minimum No minimum NoO minimum
dis. (unhedged)

Class R (USD) No minimum No minimum No minimum NoO minimum

dis. (hedged)

Class R (GBP
dis. (unhedged)

No minimum

No minimum

No minimum

No minimum

Class X (EUR) No minimum No minimum No minimum No minimum
acc.
Class Z (EUR) EUR 1,000,000 | No minimum EUR 1,000,000 | No minimum

acc.

- 138-




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 charges) by the Depositary 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 that the subscription applicatiaadés m

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 Sharehol deré6és holding on the relevant
be less than the specified mitnhum 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 proper form by the C&dinaistration 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.

Subject to the discretion of theoBrd 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 next Valuation Day anesStall 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 reasonably practicablematlynwithin 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 request was received ordeamed to have been received at the Redemption
Price.

In case the Shareholder account is not compliant with the applicable@mty laundering requirements,
the settlement of redemption proceeds will be delayed until such time that the Central Adtiainist
Agent is satisfied that the status on the account is compliant with the applicabit®aati laundering
requirements.

The Redemption Price will be unknown at the time at which the redemption request is made.

12. Switches

Subject to the qualificatiorfer investment being meg§hareholders may switch Shares of a Class of the
Eleva Leaders Small & Mi€Cap Europe Funohto Shares of another Class of thleva Leaders Small

& Mid-Cap Europe Fundr of another Sulrund. The Board of Directors has the deion to charge a
switching fee as detailed at 66. Chargesd6 above.
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Shareholders may only switch into Classes F oHlega Leaders Small & Mi€Cap Europe Fundith

the prior consent of thielanagement Compargnd provided they qualify as Institutional Investors and
they comply with the minimum investment requirements. Switches may be made between different
Classes F with the prior consent of tManagement Company

Shareholdes may only swich into Class HiClass H2 or Class H3haresf theEleva Leaders Small &
Mid-Cap Europe Fundith the prior consent of tlidanagement Comparand provided they qualify as
Institutional Investors and they comply with the minimum investhrequirements. Switches may be
made between different Classes H with the prior consent &ahrdof Directors

Shareholders may only switch into Class | Shares or Class |12 &i¢lhea Leaders Small & Mi€ap
Europe Fundvith the prior consent ahe 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 undente headi ng fAClIl asses of Shares; Class R Sh

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 witlpriloe 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 otherwise determined by the Board of Directors at their
discretion. Shareholders must read the KIID relevamihéoClass in which they are applying to switch
before submitting a switching application.

Subject to the discretion of the Board of Directors to determine otherwise, switching requests received or
deemed to be received by the Central Administration Algeéert 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.

13. Fees and expenses
Investment Management Fee

The Fund pays out of the assets offeva Leaders Small & Mi€ap Europe Funtb theManagement
Companyan investment management fee monthly in arrears at the rate per annum, as set out below, of
the Net Asset Value of the relevant §8eof theEleva Leaders Small & Mi€ap Europe Fundlhe
investment management fee is calculated and paid in the Reference Curren@l@idaHeeaders Small

& Mid-Cap Europe Fund

Class and Currency Denomination| Investment Management Fee
Class Al (EURRcc. 1.7
Class Al (USD) acc. (hedged) 1.7%
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Class Al (USD) acc. (unhedged) | 1.7%
Class Al (CHF) acc. (hedged) 1.7%
Class Al (SGD) acc. (hedged) 1.7%
Class Al (GBP) acc. (hedged) 1.7%
Class Al (EUR) dis. 1.7%
Class Al (USD) dis. (unhedged) | 1.7%
Class Al (USD) dis. (hedged) 1.7%
Class Al (GBP) dis. (unhedged) | 1.7%
Class A2 (EUR) acc. 2.2%
Classes F Upto 1.3%6
Class H1 (EUR) acc. Uptol.3%
Class H1 (EUR) dis. Up to 1.3%
Class H1 (USD) acc. (hedged) Upto 1.3%
Class H1 (GBP) dis. (hedged) Upto 1.3%
Class H2 (EUR) acc. Upto 1.3%
Class H2 (EUR) dis. Upto 1.3%
Class H2 (USD) acc. (hedged) Upto 1.3%
Class HAGBP) dis. (hedged) Up to 1.3%
Class H3 (EUR) acc. Up t01.9%
Class H3 (EUR) dis. Up to 1.9%
Class H3 (USD) acc. (hedged) Up t01.9%
Class H3 (GBP) dis. (hedged) Up to 1.9%
Class | (EUR) acc. 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 I(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 1.6%
Class 12 (EUR) dis. Up to 1.6%
Class R (EUR) acc. 0.9%
Class R (USD) acc. (hedged) 0.9%
Class RUSD) 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 agreement with the investor (see belo
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TheManagement Compamgay 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 thielanagement Company

The investment management fee is normally payable b¥ldhe Leaders Small & Mi€Cap Europe
Fundto theManagement Comparwithin 10 calendar days after the end of each calendar month.

General Performance FeeRules

TheManagement Company entitled in respect of each Class to receive a performance fee calculated in
relation b each Performance Period. A performance fee may only be levied if the percentage evolution
of the Net Asset Value per Share of the relevant Class is superior to the percentage evolution of the
Relevant Benchmark for that Class (as set out in the tabagel 63 below) 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 per Share is,
respectively, mme than or less than the percentage increase or decrease in value of the Relevant
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. TheNet 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, appropjistereahts 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 made in respeof the Class 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 wouldbe 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 accruediénlating 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 a Cleasimiince 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 thkanagemenCompanyAgreement 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 tManagement Compargs 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 agreed between the Directors andahagement Company
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In calculating the grformance 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 value of the
Relevant Benchmark for that Class during 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)

A = Average number of Shares of a Class in issue during the Performance Period

B = NetAsset 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 the Relevant 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 of the preceding
Performance Period after deduction of accrued performance tidegistributions 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 (for subsequent Performance Periods) the value of the Relevant Benchmark
on the lasValuation Day of the preceding Performance Period

G = Performance fee
H = Performance fee percentage
Specific Performance Fee for Class H Shares by Derogation to the General Rule

The Investment Manager is entitled in respect of each Class H Sharegite rmegerformance fee
calculated in relation to each Performance Period.

A performance fee may only be levied (i) if the percentage evolution of the Net Asset Value per Share of

the relevant Class is superior to the percentage evolution of the ReBmraritmark for that Class (as

set out in the table above) during the Perfor man:
below.

The High Water Mark is the greater of:
(i) the Net Asset Value per Share of the relevant Class as of the end aistecent Performance
Period at which a performance fee was paid by such Class (after reduction for the performance
fee then paid); and

(ii) 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 doubt, a performance fee is only payable where the Net Asset Value per Share
of the relevant Class exceeds its High Water Mark and the Benchmark.

The performance fee is payable annually in arrears within 10 calendar days at thessidR&rformance
Period. The Net Asset Value per Share utilised in calculating the performance of a Class over a
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Performance Period will include accruals for investment management fees but not performance fees
payable in respect of each Performance Pehodddition, 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 Period will be adjusted to iiyclude an
distributions made in respect of the Class 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 Valuatiomd#yagerformance

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 thgerformance fee accrued in calculating 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 PerformancedPerrespect 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 Investment Management Agreement is terminated before the
end d 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
relevant Performance Period.

The index used for calating 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.

The formula used to calculate the performance fee is:

G=Zeroif B/IE}x(C/F)+1<0
orB<E

G=[B/E)-(C/F)+*E*H*A
if B/E)-(C/F)+1>0

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 adjustdcok add
performance accruals and distributions in respect of such period

C = Value of the Relevant 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 géayusurh
Performance Periods) the Net Asset Value per Share on the last Valuation Day of the preceding
Performance Period on which a performance fee was paid 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 (for subsequent Performance Periods) the value of the Relevant Benchmark
of the preceding Performance Period on which a performancsdeaid after deduction of accrued
performance fees and distributions in respect of such period
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G = Performance fee

H = Performance fee percentage

| = Accumulated underperformancetbeé Net Asset Value per Share of the relevant Class relative to
the value of the Relevant Benchmark for that Class during prior Performance Periods whici t®

Zero or negative.

Class and Currency Relevant Benchmark Performance
Denomination FeePercentage
Class Al (EUR) acc. STOXX Europe Small 200 (EUR) Net 10%
Class Al (USD) acc. (hedged) STOXX Europe Small 200 (EUR) Net 10%
Class Al (USD) acc. (unhedged) | STOXX Europe Small 200 Net Return 10%
UsD
Class Al (CHF) acc. (hedged) STOXX Europe Small 200 (EUR) Net 10%
Class Al (SGD) acc. (hedged) STOXX Europe Small 200 (EUR) Net 10%
Class Al (GBP) acc. (hedged) STOXX Europe Small 200 (EUR) Net 10%
Class Al (EUR) dis. STOXX Europe Small 200 (EUR) Net 10%
Class Al (USD) disiunhedged) STOXX Europe Small 200 Net Return 10%
UsD
Class Al (USD) dis. (hedged) STOXX Europe Small 200 (EUR) Net 10%
Class Al (GBP) dis. (unhedged) | STOXX Europe Small 200 GBP Né&btal | 10%
Return
Class A2 (EUR) acc. STOXX Europe Small 200 (EUR) Net 10%
Classes F STOXX Europe Small 200 (EUR) Net Up to 10%
Class H1 (EUR) acc. STOXX Europe Small 200 (EUR) Net Up to 2%
(HWM*)
Class H1 (EUR) dis. STOXX Europe Small 200 (EUR) Net Up to 20%
(HWM*)

Class H1 (USD) acc. (hedged)

STOXX Europe Small 200 (EUR) Net

Up to 20%
(HWM*)

Class H1 (GBP) dis. (hedged)

STOXX Europe Small 200 (EUR) Net

Up to 20%
(HWM¥*)

Class H2 (EUR) acc.

STOXX Europe Small 200 (EUR) Net

Up to 20%
(HWM*)

Class H2 (EUR) dis.

STOXX Europe Small 200 (EURYet

Up to 20%
(HWM*)

Class H2 (USD) acc. (hedged)

STOXX Europe Small 200 (EUR) Net

Up to 20%
(HWM¥*)

Class H2 (GBP) dis. (hedged)

STOXX Europe Small 200 (EUR) Net

Up to 20%
(HWM*)

Class H3 (EUR) acc.

STOXX Europe Small 200 (EUR) Net

Up to 20%
(HWM*)

Class H3 (EUR) dis.

STOXX Europe Small 200 (EUR) Net

Up to 20%
(HWM*)

Class H3 (USD) acc. (hedged)

STOXX Europe Small 200 (EUR) Net

Up to 20%
(HWM*)

Class H3 (GBP) dis. (hedged)

STOXX Europe Small 200 (EUR) Net

Up to 20%
(HWM*)
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Class | (EUR) acc. STOXX Europe Small 200 (EUR) Net 10%

Class | (USD) acc. (hedged) STOXX Europe Small 200 (EUR) Net 10%
Class | (USD) acc. (unhedged) STOXX Europe Small 200 Net Return 10%

UsSD
Class | (CHF) acc. (hedged) STOXX Europe Small 200 (EUR) Net 10%
Class I(SGD) acc. (hedged) STOXX Europe Small 200 (EUR) Net 10%
Class | (GBP) acc. (hedged) STOXX Europe Small 200 (EUR) Net 10%
Class | (EUR) dis. STOXX Europe Small 200 (EUR) Net 10%
Class | (USD) dis. (unhedged) STOXX Europe Small 200 Net Return 10%

uUsD
Class | (USD) dis. (hedged) STOXX Europe Small 200 (EUR) Net 10%
Class | (GBP) dis. (unhedged) STOXX Europe Small 200 GBP Net Tota| 10%

Return
Class 12 (EUR) acc. STOXX Europe Small 200 (EUR) Net Up to 10%
Class 12 (EUR) dis. STOXX Europe Small 200 (EUR) Net Up to 10%
Class R (EUR) acc. STOXX Europe Small 200 (EUR) Net 10%

Class R (USD) acc. (hedged) STOXX Europe Small 200 (EUR) Net 10%
Class R (USD) acc. (unhedged) | STOXX Europe Small 200 Net Return US 10%
Class R (CHFgacc. (hedged) STOXX Europe Small 200 (EUR) Net 10%
Class R (SGD) acc. (hedged) STOXX Europe Small 200 (EUR) Net 10%
Class R (GBP) acc. (hedged) STOXX Europe Small 200 (EUR) Net 10%

Class R (EUR) dis. STOXX Europe Small 200 (EUR) Net 10%
Class RUSD) dis. (unhedged) STOXX Europe Small 200 Net Return US 10%
Class R (USD) dis. (hedged) STOXX Europe Small 200 (EUR) Net 10%
Class R (GBP) dis. (unhedged) | STOXX Europe Small 200 GBP Net Tot 10%
Return
Class X (EUR) acc. STOXX Europe Small 200 (EUR) Net 0%
Class Z (EUR) acc. STOXX® Europe Small 200 (EUR) Net | Subject to

agreement  with
the investor (ses
below).

* AHWMO or High Water Mark as defined within the
classabove

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 remuneration agreement with the Fund
or theManagement Company

Whilst the Unhedged Classes will not be hedged against the Reference Currencilef/éhbeaders
Small & Mid-Cap Europe FundheRelevant Benchmark for each Class is calculated in the Reference
Currency for such Unhedged Classes for the purposes of caigulagi performance fee payable.

The STOXX indices used by the SEbnd as benchmark within the meaning of the Regulation (EU)
2016/ 1011 (ABenchmarks Regulationo), is being pr
present Prospectus, not yetluded in the register referred to in article 36 of the Benchmarks Regulation

as they are currently relying on the transitional period as explained in article 51 of the Benchmark
Regulation. This information shall be updated in the next version ofrtilsp&ttus as the case may be.
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In accordance with the article 28(2) of the Benchmark Regulation, the Management Company has
adopted a written plan setting out the actions to be taken with respect to tReruin the event that

the above mentioned indeenaterially change or cease to be provided. This written plan can be requested
and obtained free of charge at the Management Company's registered office.

14. Global Exposure Calculation Methodology

The global exposure will be calculated by usingagbemitment approach.

15. Leverage

In managing theleva Leaders Small & Mi€ap Europe Fundhe Management Companyill not
utilize leverage.

16. Risk Factors

TheEleva Leaders Small & Mi€ap Europe Funis primarily subject to the risks described under the
ARI SK FACTORS ANNEXO0O of the Prospectus and in pa
- Equity Risk,
- Liquidity Risk,
- Market Risk,
- Economic Dislocation Risk,
- Foreign Exchange/Currency Rjsk
- Smaller Company Risk

Past performance is not an Indication of Future Results

17. Profile of the Typical Investor and Target Market

TheEleva Leaders Small & Mi€ap Europe Funid available for investment by retail and institutional
investors and is suitable for investors seglcapital 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 abovEhe Eleva Leaders Small & Mi€Cap Europe Fundnay not be
suitable for investors outside the target market.

18. Listing

The Shares of thEleva Leaders Small & Mi€Cap Europe Fundre currently not listed on any stock
exchange. The Board of Directors may, in its sole discretion, make an application for the fitieg o
Shares on the Luxembourg Stock Exchange or any other stock exchange.

19.Termination of the Eleva Leaders Small & Mid-Cap Europe Fundor a Class and merger of a
Class

Subject to the discretion of the Board of Directors to determine otherwisE|abelLeaders Small &
Mid-Cap Europe Fundr a Class may be terminated by resolution of the Board of Directors:
(i) if the Net Asset Value of th&leva Leaders Small & Mi€Cap Europe Fund below EUR
10,000,000
(ii) if the Net Asset Value of any Class is below EUR 10,000 (or the currency equivalent of EUR
10,000,000).
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20. STOXX Index

STOXX Limited (ASTOSNEOKY Euiome Small 200 €0R) NeSEOXX Europe

Small 200 Net Return USCETOXX Europe Small 200 GBRet Total Returrand 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 whatsoever (whether in negligence or othérwise)
including without limitation for the accuracy, adequatenessectmess, completeness, timeliness, and
fitness for any purposiewith respect to any reported information or in relation to any errors, omissions
or interruptions in th&TOXX® Europe Small 200 (EUR) Nghe STOXX Europe Small 200 Net Return
USD, the SDOXX Europe Small 200 GBP Net Total Retumntheir respective data. Any dissemination

or further distribution of any such information pertaining to STOXX is prohibited.

STOXX and its Ilicensors (the ALiIi censoherghanthehave
licensing of theSTOXX® Europe Small 200 (EUR) Nehe STOXX Europe Small 200 Net Return USD,

the STOXX Europe Small 200 GBP Net Total Retanul the related trademarks for use in connection
with theEleva Leaders Small & Mi€ap Europe Fund

STOXX and its Licensors donot:

A Sponsor, endorse, sell or promote Bheva Leaders Small & Mi€€Cap Europe Fund

A Recommend that any person invest in Eeva Leaders Small & Mi€ap Europe Fundr any
other securities.

A Have any responsibility or liabifitfor or make any decisions about the timing, amount or pricing

of theEleva Leaders Small & Mi€Cap Europe Fund
A Have any responsibility or liability for the administration, management or marketing Bfethe
Leaders Small & MidCap Europe Fund
Consider the needs of th#eva Leaders Small & Mi€€Cap Europe Fundr the shareholders of the
Eleva Leaders Small & Mi€ap Europe Fundh determining, composing or calculating the
STOXX® Europe Small 200 (EUR) Nethe STOXX Europe Small 200 Net ReturiSD, the
STOXX Europe Small 200 GBP Net Total Retamhave any obligation to do so.

>
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STOXX and its Licensors will not have any liability in connection withEleva Leaders Small &
Mid -Cap Europe Fund Specifically,

1 STOXXand its Licensors do not make any wiianty, express or implied and disclaim any
and all warranty about:

1 The results to be obtained by theEleva Leaders Small & Mid-Cap Europe Fund the
shareholders of theEleva Leaders Small & Mid-Cap Europe Fundor any other person in
connection with the use of th6&6 TOXX® Europe Small 200 (EUR) Net Returnthe STOXX
Europe Small 200 Net Return USD, the STOXX Europe Small 200 GBP Net Total Retu
and the data included in therein;

I The accuracy or completeness of hiSTOXX® Europe Small 200 (EUR) Net Return the
STOXX Europe Small 200 Net Return USD, the STOXX Europe Small 200 GBP Net Tof
Return and their respective data;

1 The merchantability and the fitness for a particular purpose or use of theSTOXX®
Europe Small200 (EUR) Net Return the STOXX Europe Small 200 Net Return USD, th
STOXX Europe Small 200 GBP Net Total Returnand their respective data;

1 STOXX and its Licensors will have no liability for any errors, omissions or interruptiong
in the STOXX® Europe Smal 200 (EUR) Net Return the STOXX Europe Small 200 Ne
Return USD, the STOXX Europe Small 200 GBP Net Total Returrand their respective
data;

T  Under no circumstances will STOXX or its Licensors be liable for any lost profits o
indirect, punitive, special o 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 of the Sulrund(s) or any otherthird parties.

The STOXX® Europe Small 200 (EUR) Net Retuthe STOXX Europe Small 200 Net Return USD,

the STOXX Europe Small 200 GBP Net Total Retand the trademarks used in the index name are the
intellectual property of STOXX Limited, Zurich, Swédand and/or its licensors. The index is used under
license from STOXX. Theéleva Leaders Small & Mi€ap Europe Funds 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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