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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 thads@an undertaking for collective investment in
transferable securities under part I of the Law
which allows its capital to be divided into multiple Slabnds. The Fund may issue different classes of
Shares which are related to specific Suinds 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 tetheacy is unauthorised and
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 Report will be available on the 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 this Prospectus are, except where otherwise stated, based on the law and practice
currently in force in Luxembourg and are subject to changes therein.

No person has been authorised to give any information or to make any representations in conttection wi
the offering of Shares 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 amiggliction where the offer or 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.
Persongnto whose possession this 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 noséeé for the purpose of) an offer 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 b&i@s should also inform themselves 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, eesidenc
or domicile and which 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 argrpon to whom it is unlawful 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 Btgares may not be offered, sold, transferred etivetred, 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#oinds is, or will beregistered under the U.S. 1940 Act, and investors

will not be entitledo the benefit of such registration. Pursuant to exemgpfiom 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. Personkhe Shares will only be availatier purchase by U.S. Persons who are

both (1) fAaccredited investors, o0 as defined in R
and (2) Agual i fied purchasersodo as defined in Se
thereunder.

The Shares have not been approved or disapproved by the U.S. Securities and 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 offeritige accuracy or adequacy of 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 thaayrmake transactions in commodity interests, it is
considered t o b eEachofithe Managenknt Compgnpandltieestment Manager
isacommodi ty p&BO0)omwenat ares@gimdt t o each Sub

Pursuant to CFTC Rule 4.13(a)(8gnch ofthe Management Company atigk Investment Manager is
exempt from registration with the CFTC as a commodity pool operator. Therefore, unlike a registered
CPO,neither the Management Company tioe Investment Manager is required to deliver a disclosure
doaument and a certified annual report to a shareholder in eackuBub TheManagement Company

and tre Investment Managegachqualifies for such exemption based on the following criteria: (i) the
interests in each StBund are exempt from registration untlee U.S. Securities Act and are offered and
sold without marketing to the public in the United States; (ii) eachFBnld meets the trading limitations

of either CFTC Rule 4.13(a)(3)(ii)(A) or (B); (iii) the CPO reasonably believes, at the time a tb&h Pe
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
Regulation D under the U.S. Securities At} & trust that is not an accredited investor but that was
formed by an accredited investor for the benefit

asdefinedinRule38 under the 1940 Act, or (d) CETCRgle@eal i f i
4.7(a)(2)(vii)(A); and (iv) shares in each Skbnd 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 time thdt& Person unauthorised blget 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 transferred or resold in
the United Statesr toor for the benefit of any U.S. Persexrcept 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 be required to bear the financial ogkisis 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 i s a nr the pugosesofeSdction 264 efrthe K Hinancial Services and

Mar ket s AcRESMRM)0.0 TMThheheFuwind may be promoted and so
subject to compliance with the FSMA and applicable regulations made thereunder and is open for
investment by any resident of the UK.

Potential investors in the UK should be aware 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 Fund, and compensation under the
Financial ®rvices 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 English language Prospectus. To tHeaextene tis

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 any
jurisdiction including the regulatis 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 Prospectus on which such action is basedestasll pr

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

The SubFunds6 investments are subject to nor mal mar
all investments and there can be no assurances that appreciation wittaur. 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 investment$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 their initial
investment.

Attentionisdrawnt o t he A RI 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 or exchange
control requirements which they might encounter under the laws of the countries of their
citizenship, residence or domicile and which might be relevant to the subscription, purchase,
holding, switch and disposal of Shares.

If you are in any doubt about any of the contents in this Petispeyou 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 public inspection 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 Sul-und in the relevant Appendix

This Prospectus contains forwembking statements, which provide current expectations or foseohst

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
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forwardlooking. Forwardlooking statementsnic | ude st atements about
expectations and intentions and other statements that are not historical facts. fwliagistatements
are subject to known and unknown risks and uncertainties and inaccurate assumptions teauseuld
actual results to differ materially from those expected or implied by the folaakihg statements.

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

t

he
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GLOSSARY OF TERMS

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

Accumulation Classes| The Cl asses with the suffix fa

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

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

Appendix An appendix tahis Prospectus in which the name and the specifical

of each SubFund and each Class are described.

Articles of The articles of incorporation of the Fund.

Incorporation

Board of Directors The board of directors of the Fund.

Business Day Unless othewise provided for in the relevant Appendix, a day on wi

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 days accordingpeoprinciple of
equal treatment of Shareholders. For the avoidance of doubt|dsdid
bank business days in Luxembourg are considered as being clog
business.

Central Brown Brothers Harriman (Luxembourg) S.C.As the admmistrative
Administration Agent | agent, paying agent and registrar and transfer agent of the Fund.

CFD A contract for differences, whereby the seller of the contract underta
pay to the buyer the difference between the current value of an asg
its future value if tht 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 applicable to undertakings

collective investment when they emplocertain techniques an




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-Buhd.

CPO A commodity pool operator.

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

CSSF The Commission de Surveillance du Secteur Finandhez Luxembourg
Supervisory Authority.

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

Depositary The agreement between tBepositaryand the Fund pursuant to whi

Agreement the Depositarywas appointed as thaepositaryof the Fund, as the san
may ke amended from time to time.

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

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

Distribution Classes

The Classes with the suffix nd

Eligible Market

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

Eligible State

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

Emerging Markets

Those countries that alisted as emerging market countries in the M
All Country World Index

ESMA

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

ESMA Guidelines
2014/937

ESMA Guidelines 2014/937 dated 1 August 20dgarding Guidelines o
ETFs and other UCITS issues.

EU

The European Union.

EU Savings Directive

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

EUR or Euro

The Euro, the official currency of the Eurozone.
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FATCA The U.S. Foeign Account Tax Compliance Act.

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

FATF State Such country (as shall be reviewed 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 laundering legislation.

FCA The UK Financial Conduct Authority or any successor thereto.

FDI A financial dervative instrument.

Financial Year

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

Fund

Eleva UCITS Fund, an opeanded investment company organised ¢
société anonymender the laws of Luxembourg and which qualifies &
S 0 C i ®vestissaim@rit a capital variable

G20

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

GBP

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

Global Distribution
Agreement

The agreement between the Management Company, the Global Dist
and the Fungbursuant to which the Global Distributor was appointe
the global distributor of the Fund, as the same may be amended fror
to time.

Global Distributor

Eleva CapitaB.A.S.

Grand-Ducal
Regulation of 2008

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

Hedged Classes

The Classes with the suffix ¢

Institutional Investor

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

Investment
Management
Agreement

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

Eleva Caital SA.S.

KIID A key investor information document.

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

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

Management Lemanik Asset Management S.A.

Company

Management The agreement between the Fund and the Management Company p

Company Services to which the Management Company was appdir#e the manageme

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

from time to time.

Member State

A member state of the European Union. The states that are contr
parties to the agreement creating the European Economic Avexatiodin
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

MIFID 1l

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

Money Market
Instruments

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

Net Asset Value

The net value of the assets less liabilities attributable to the Fund or
Fund or a Class, as applicabledacalculated in accordance with t
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 DS IDirective

OoTC Overthe-counter.

OTC Derivatives

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

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

Prospectus

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

Redemption Price

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

Reference Curency

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 Parliatmemd of the Counci
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

- astock exchange or market in a Adamber State which is regulate
operates regularly and is recognised and open to the public.

Reports

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

Securities Financing
Transactions

Securities lending transactions, repurchase and reverse repu
transactionandbuy-sell backand and selbuy backtransactionswhich
may relate to both debt and equity securities

SFT Regulations

Regulation (EU) No 2015/2365 of the European Parliament and ¢
Council of 25 November 2015 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 Regulation supplementing SFTR and
Commission Implementing Regulation laying dowmplementing
technical standards according to SFTR.

SGD

The Singapore Dollar, the lawful currency of Singapore.

Shareholders

Holders of Shares of the Fund.

Shares or Share

Shares or a share of the Fund.

Sub-Fund

A separate subund of the Eleva UCITS &ndestablished and maintaing
in respect of one or more Classes to which the assets and liabiliti¢
income and expenditure attributable or allocated to each such ClI
Classes will be applied or charged.
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Subscription Price

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

Transferable
Securities

Transferable securitiewithin the meaning of the Law of 2010 and f{
GrandDucal Regulation of 2008.

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 Cpamy Act of 1940, as amended.

U.S. Securities Act

The United States Securities Act of 1933, as amended.

UCI An undertaking for collective investment pursuant to the definition o
UCITS Directive
UCITS An undertaking for collective investment in tef@rable securitie

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 undertaigs for collective investment i
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 the Investment Manager and the UKce

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

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

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

VaR Value at risk.

Website www.elevacapital.com

The descriptions in the main body of this Prospectus are generally applicable toRlirsisbHowever,
wheredifferent descriptions or exceptions appear in the Appendix of a&8unb, the descriptions or
exceptions in such Appendix shall prevail. Thus, it is advisable to carefully review the relevant
Appendices together with 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-epdad e ci ®t ® dobéi nvesti s
capital variableunder pair| of theLaw of 2010.

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

The Fund is registered with tRegistre de Commerce et des Sociétésixembourg under number RCS
LuxembourgB194.036. 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 subscribing in the initial offering periodeftimd. The capital of the Fund shall

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

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

The Directors shall maintain for each Stibnd a separatportfolio of assets. Each portfolio of assets

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

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

Fund. The liabilities of each StHund to is Shareholders shall only be incurred with respect to the
relevant Subd~und.

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

a Class. The Shares will carry no preferential orgongtive rights and each whole Share will be entitled
to one voteat 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 t heanarcmancasaysimngitst Man
investment portfolio. The Investment Manager will provide such other information as may from time to

time be reasonably required by the Directors.

MANAGEMENT AND INVESTMENT MANAGEMENT

Management Company

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

-16-



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

The Management Company was established on 1 SeptemB8r & asociété anonymeinder
Luxembourg law for an unlimited period. The Management Company has a capital of EUR 2,000,000.

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

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

(i)  Administration

- legal services and accounts managenfer the Fund;

- domiciliation services for the Fund;

- follow-up of requests for information from clients;

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

- verifying compliance with regulations;

- keeping tle register of Shareholders;

- allocating Fund income;

- issue and redemption of Shares;

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

- recording and keeping records of transactions; and

- keeping safely all corporate documents i Fund, accepting all correspondence on
behalf of the Fund, organising and taking care of all formalities with respect to
Sharehol der so meetings and meetings of t
compulsory legal notices and publications, and initgapayment out of the assets of the
Fund of fees and charges billed by third parties, if duly authorised by the Directors.

(i)  Marketing

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

PN

Fund three monthsdé written notice.

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

The Fund has agreed that it will indemnify and hold harmless the Management Company and its officers,
employees, directors, agents or dateg appointed by the Management Company where they have acted
pursuant to the Management Company Services Agreement and not resulting from their material breach
of the Management Company Services Agreement, fraud, wilful default or negligence in résplect o
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 weitprir approval of the Board

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

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

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

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

Remuneration Policy

The Management Company hastablished 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 theticlesof Incorporatiomor

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

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

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

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

In particular, the Remunerati Policyseeks tansure that:

a) staff engaged in 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) fixed and variableeomponents of total remuneration are appropriately balanced and the fixed
component represents a sufficiently high proportion of the total remuneration to allow the
operation of a fully flexible policy on variable remuneration comptsemcluding the
possibility to payno variable remuneration componesmd

c) the measurement of performance used to calculate variable remuneration components or pools of
variable remuneration components includes a comprehensive adjustment mechanism to integrate
all relevant ypes 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 following:

a) the assessment of performance issetiinultiyear framework appropriate 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
performane-based components of remuneration 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 Shares, equivalent ownership interests, or-lstkaa instruments or
equivalent nortash instruments with equally effective incentives as any of the instruments
referred to in this item b); and

c) a substantial portion, and in any evenkeast 40% of the variable remuneration 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.

Investment Manager

Pursuanto the Investment Management Agreemdfieva Capital SA.S. was appointed investment
manager to the Fund. The Investment Manager manages the investment and reinvestment of the assets of
each Sub-und in accordance with the investment objectives andatéstis of each Subund, under the

overall responsibility of the Board of Directors.

The Investment Manager is RErench société par actions simg@d registered with the Trade and
Companies Register chMay 2017 The principal founding member of thevestment Manager is Mr.

Eric Bendahan

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

that it can decide how to proceed.

The Investment Manager, its affiliates and/or its principals may make a significant investment in the
Shares, which may be allocated among some or all of the varibeBsUBds. There is no assurance as to

the amount or duration of such investment, and a redemption of this investment by the Investment
Manager, its affiliates and/or its principals could have a negative impact onfadubd 6 s i nvestn
performance or expess.

The Management Company and the Investment Manager may termindtevésément Management
Agreemengiving to the othepartyn ot | ess t han 90 daysodé written not
first anniversary of the effective date, providedttthe Investment Management Agreement may be
terminated forthwith by notice in writing if the Management Agreement terminates or if either party: (i)
shall commit any material breach of its obligations under the Investment Management Agreement and
shall fail to make good such breach within 30 days of receipt of written notice from the other party
requiring it to do so; or (ii) shall be dissolved (except a voluntary dissolution for the purposes of
reconstructing or amalgamation upon terms previously apgrovevriting by the other party) or be
unable to pay its debts or commit any act of bankruptcy or if a receiver is appointed of any of the assets
of either partyThe Management Company may terminate the Investment Management Agreement with
immediate effetif it determines that such termination is in the best interests of the Shareholders.

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

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

The Management Company undertakes to keep the Investment Manager fully and effectwehyfiad
against all damages (@uding the cost of investigating or defending against such claims demands or
liabilities and ag legal costs incurred in connection therewith) incurred by the Investment Manager as a
direct result of the negligence, wilful default or fraud of the Management Company, provided however
that such damage does not result from the negligence, wilful defdrhud of the Investment Manager.

DEPOSITARY

Pursuant to théDepositary Agreement, Brown Brothers Harriman (Luxembourg) S.C.A. has been
appointedo actasthe single dpositaryof the Fund
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Brown Brothers Harriman (Luxembourg) S.C.A. was incorgatain Luxembourg as &ociété en
Commandite par Actionen 9 February 1989. It is a wholly owned subsidiary of Brown Brothers
Harri man & Co. (ABBH & Co.0) and has engaged in
in 1818, BBH & Co. is a commeial bank organised as a partnership under the private banking laws of

the states of New York, Massachusetts and Pennsylvania.

Pursuant to the Depositary Agreemehtet Depositary is entrusted with
assetsAll financialinstu ment s t hat can be held in custody are
segregated accounts opened in the name of the thenMlanagement Company on behalf of the Fund

or the Depositary on behalf of the Furibr assets other than financial tiagnents and cash, the
Depositary must verify the ownership of such assets by the Fund in respect of e&cim@artd maintain

an upto-date record of such assets Furt her mor e, the Depositary ensu
properly monitoredandin particular that the subscription monies have been received and all cash of the
Fund has been bookedartash account in the name of the Fund, the Management Company on behalf

of the Fund or the Depositary on behalf of the Fund

In addition the Deposiry shall also, in accordance with the Law of 2010 and the Depositary Agreement:

a) ensurahat the sale, issue, repurchase and cancellation of Shares effected by or on behalf of the
Fund are carried out in accordance with the Law of 2010 and the Artidiesogporation;

b)  ensurethat the value of the Shares is calculated in accordance with the Law o0t
Articles of Incorporation;

C) carry out the instructions of the Fund or of the Management Company acting on behalf of the
Fund, unless they conflict i the Law of 2010 or the Articles of Incorporation;

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

e) ensurghat the income of the Fund is applied in accordancethéArticles of Incorporation
and the Law of 2010.

Under the Depositary Agreementiet Depositarynay delegatéts safekeeping and asset verification
functionsto any thirdparty a f Cor r esbjea to theeconditions laid down in the applicablesla

and regulations anprovided that (i) the functions are not delegated with the intention of avoiding the
requirements of the Law of 2010, (ii) the Depositary can demonstrate that there is an objective reason for
the delegation and (iii) the Depositargshexercised all due, skill, care and diligence in the selection and
appointment of angorrespondento whom it wishesto delegatepart(s) of such functionsand keeps
exercising all due skill, care and diligence in the periodic review and ongoing nmogitafr any
Correspondento whom it has delegated p@t of such functionsand of the arrangements of the
Correspondenin respect of thdunctiors delegated to it. The liability of the Depositary will not be
affected by virtue of any such delegation.

The Depositary Agreement further provides that the Depositary shall comply and shall ensure, in
accordance with the terms of the Depositary Agreement, that each Correspondent complies at all times
with the obligations and prohibitions set out in the UCITSeBlive andCommission Delegated
Regulation (EU) 2016/438 of 17 December 2015 supplemetiteng CITS Directiveapplicable tahe
Depositaryand the Correspondent, respectively

The Depositary Agreement provides that the Depositary shall be liable ictre§peoss of a financial
instrument held in its custody (or that of its duly appointed delegate) unless it can prove that the loss has
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arisen as a result of an external event beyond t
which would hae been unavoidable despite all reasonable measures to the contrary. In such
circumstances the Depositary shall return a financial instrument of identical type or an amount
representing the value of the lost financial instrument to the Fund without ueldye The Depositary

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

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

the Fund, insofar as such loss, damage or expense arises from commercial or other investment risks
inherent in investing in capital markets or other or of holding securities in a particular jurisdiction or
country including, without limitation: (ipolitical, legal, @onomic,exchange rate and currency risks; (ii)
investment ad repatriation restrictionsor (i i i ) t hRepoSitapd 0 s nabi £t hey t o
enforce any local legal rights including rights of title and beneficial owner@igorruption and crime

in the local market; (v) unreliable information which emanates from the local market; (vi) volatility of
banking and financial systems infrastructure; (vii) bankruptcy and insolvency risks of any and all local
banking agents, coerparties to cash and securities transactions or registrars or transfer agents; and (viii)
risk of issuer insolvency or default. Furthermore, the Fund has agreed to indemnify and hold the
Depositary its officers, directors, employees aodrrespondentiarmless for any loss, cost or expense

it may incur as a direct or consequential result of these risks and exposures.

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

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

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

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

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

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

The Fund and the Depositary may terminate the Depositary Agreement upon 90 consecutive calendar
days o6 pr i or rovidedthatasutcessar tlepositary hapbeen appointed prior to the termination

date of the Depositary Agreement.

Conflicts of Interest Policy

The Depositary maintains comprehensive and detailed corporate policies and procedures requiring the
Depositary ® comply with applicable laws and regulatiombe Depositary has policies and procedures
governing the management of conflicts of interests. These policies and procedures address conflicts of
interests that may arise through the provision of servictetund

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

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

Compliance with conflicts of interest policies and procedures is supervised and monitored by the board
of managesofthegener al partner of the Depositary and by
well as t he De p o srhataaditgnd dsk maoaggnient fanctores,, i nt

The Depositary shall take all reasonable steps to identify and mitigate potential conflicts of iftkigsts.
includes implementings conflicts of interest policies that are appropriate for the scale, cortypénd

nature of its busines$his policy identifieshe circumstances that give risemay give rise to a conflict

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

The Depositary also acts as administrative agent, paying agent and registrar and transfer agent of the Fund
pursuant to the Administration Agreement. The Depositary has implemented agerspgregation of
activities between thdepositary and the administratigmaying,registrar and transfer agency services,
including escalation processes and governdncaddition, the depositary function is hierarchically and
functionally segregateddm theadministration, paying, registrar and transigency services business

unit.

In relation toanyCorrespondent® whom safekeeping and asset verification functions may be delegated
under the Depositary Agreemeiihe Depositary has a process lace designed to select the highest

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

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

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

or have a separate coramial and/or business relationship with the Depositary in parallel to the
safekeeping delegation relationship. In the conduct of its business, conflicts of interest may arise between
the Depositary and the Correspondent. Where a Correspdrasangrouplink with the Depositary, the
Depositary undertakes to identify potential conflicts of interests arising from that link, if any, and to take
all reasonable steps to mitigate those conflicts of intefést.Depositary does not anticipate that there
would ke any specific conflicts of interest arising as a result of any delegation to any Correspbimelent.
Depositary will notify the Board dbirectorsand/or theboard of the Management Company of any such
conflict should it so arisd.0 the extent that anylwér potential conflicts of interest exist pertaining to the
Depositary, they have been identified, mi tigate
policies and procedures.
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Updated information on the De gnbeeesttha mayarse ncaylset ody
obtained, free of charge and upon request, from the Depositary.

ADMINISTRATION

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

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

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

The Central Administration Age, the Management Company and the Fund may terminate the
Admi ni stration Agreement by notice in writing to
to the date upon which such termination becomes effective. The Management Company hlastthe rig
terminate the Administration Agreement immediately by written notice to the Central Administration

Agent if this is in the interest of the Shareholders.

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

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

or acts in accordance with any such communication referred to in the preceding sentence, the
Management Company shall indemnify and hold the Central Administration Agent, each person or
identity that controls the CentrAld mi ni st rati on Agent, and the Centr
directors and employees harmless from any and all losses, claims, damages, fines, penalties, liabilities
and expenses resulting directly from the performance by the Central Adminis#aent of it duties

under the Administration Agreement (including if awarded by the Luxembourg courts, costs of the
proceedings (dépens) and equitable-removerable counsel fees (pursuant to article 240 of the civil
procedur e code ddeadh@gart)onsiarisingwout ofswth performance).

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

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

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

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

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

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

The Global Distributor, the Management Company or the Fund may terminate the Global Distribution
Agreement wupon 90 days6 wr i tnagementrCompany may temmnindteh e ot
the Global Distribution Agreememforthwith by written notice to the other partigst determines that

such termination is in the best interests of the Shareholders.

The Global Distributor has agreed to indemnify and h@dnless the Management Company and the

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

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

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

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

EXTERNAL AUDITOR

The Fund has appointed PricewhataiseCoopers as its external auditor.

INVESTMENT OBJECTIVES AND POLICIES

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

PROFILE OF THE TYPICAL INVESTOR

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

MIFID Il requires manufacturers and distributors of financial instruments to ahkeeat target market

assessmenfactors relevant to the | hthedasgetmarket forlacm a g e r ¢
SubFundare set out ithe Agendix ofthe relevant Suund.
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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 #adue of the financial instruments held by the $uinds.

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

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

DIVIDEND POLICY

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

The Board of Directors may, in respect of DistribatClasses of a Subund, make distributions to the
rel evant Gllees.sUnléss @heraviseesht out in a relevant Appendix, it is expectedethat
income (net of expenses and resetvastually received by the relevant Skbnd attributable to the
relevant Clasthat is deemed by the Investment Manager, in its soleatii@or to be distributable income
will be distributed to the releva | a SharéholderdNo distribution may be made which would result
in the net assets of the Fund falling below the minimum provided for by Luxembourg law.

Distributions not claimed whiin 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 seelitax indrespect of the tax
treatment of distributions paid out of income and/or capital in the jurisdiction in which such investor
resides or is domiciled for tax purposes.

ISSUE OF SHARES

Under the Articles of Incorporation, the Directors have the pdwdassue Shares corresponding to
different SubFundseach consisting of a portfolio of assets and liabilities. Within each8ao4, the
Directors may issue different Classes with different characteristics, such as different fee structures,
different minimnum amounts of investment or different currencies of denominattmnClasses available

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

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

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

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

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

The eligibility requirements applicable to Shareholders, as d#tifothis Prospectus, are collectively
referred to as the AEIligibility Requirementso.
transferable on the Luxembourg Stock Exchange upon their admission to trading thereon (and trades
registered therevare not able to be cancelled by the Fund), the Eligibility Requirements will nevertheless
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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 thibility Requirements may result in the
compulsory redemption of such Shares by the Fund.

The Fund may issue further Sehinds or Classes. The Prospectus will be updated as nelugdb are
issued.

Shares may normally be bought from or be sold to thed Fa the Subscription Price and Redemption

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

Shares are available in registered form without certificates.
Fractions of Shares will be issued in denominations of up to two decimal places.
Fractions of Shares will not carry any voting rights but will participateratain all distributions made.

The Fund may not issue warrants, options or other rights to subscribe for Shares to its Shareholders or to
other persons.

Pursuant to the Luxembourg laws of 19 February 1973 to combat drug addiction, as amended, of 5 April
1993, relating to the financiakctor, as amended, and of 12 November 2004 on the fight against money
laundering and terrorist financing, as amended, and to the relevant circulars and regulations of the CSSF
(especially CSSF Regulation’M2-02, CSSF Circular 13/556SSF Circular 17/@5 Circular CSSF
18/684and any CSSF regulation or circular amending, supplementing or replacing them), obligations
have been imposed on professionals of the financial sector to prevent the use of undertakings for
collective investment such as the Fundrfioney laundering purposes. Within this context measures to
ensure the identification of investors have been imposed.

The Fund may reject any application for Shares in whole or in part. If an application is rejected, the
application monies or balance thef 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 associated with
market timing practices, as such practices may adversely affect the interests of all Shareholders.

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

Opportunities may arise for the market timer either if the Net Asset Values of thREu8db are

calculated on the basis of market prices which are no longer up to date (stale prices) or HRhedSub
accept orders on a Business Day after calculating the Net Asset Value for that Valuation Day.
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Market timing practices are not acceptable as they may affect the performance of the rele¥amdSub
through an increase in costs and/or dilution in Net Assétid/ The Fund is not designed for investors

with shortterm investment horizons. Activities which may adversely affect the interests of the
Shareholders (for example that disrupt investment strategies or impact expenses) such as market timing
or the use Bbthe Fund as an excessive or sHerin 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 suolitias adversely affect the
interests of the Shareholders, take action as appropriate to deter such activities.

Accordingly, if the Fund determines or suspects that a Shareholder has engaged or is attempting to engage
in such activities, the Fund mayssyp e n d , cancel, reject or ot her wi
subscription, redemption or switching applications and take any action or measures as appropriate or
necessary to protect the Fund and its Shareholders.

CLASSES OF SHARES

The Fund may issuefterent 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 the various Classes of each Stind are themselves invested in a common
underlying portfolio of investments. The Board of Directors may decide to create further Classes with
different characteristics (such as hedged classes, different charging strudiffieesnt minimum
amounts of investment or different currencies of denomination).

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

Class AShares

ClassAl andA2 Shares shall be available for subscription at the discretion of the Global Distributor and
are intended to be distributed in certain jurisdictions and ¢iroartain distributors and platforms having
separate fee arrangements in place with subscribers to which the Fund is not party.

ClassF Shares

The purpose of ClassF is to allow a separate Class of Shares to be issued to investors upon distinct
termsagreed with the relevant investor by reference to the investor's individual circumstances, including
thei n v e proposedirvestment amount, the length of time the investor expects to hold the Shares and
the type of investor. Each ClaBswill be identfiable by reference to the order edtablishmen(Class

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

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

Clas®sF are reserved to Institutional Investors who have entered into a specific agre@thethe
Investment Manager. Investment into Cksds shall require the consent of the Investment Manager.
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A separate KIID will be prepared in respect of each (fdssued.

Class HShares

Class H(H1, H2, H3, etc)are reserved to Institutional lestors who have entered into a specific
agreement with the Investment Nager. Investment into Classeslill require the consent of tBeard
of Directors

Class |Shares

Class | Shares and Class 12 Shares are reserved to Institutiontdisvieswestment into Class 12 Shares
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, distriian agents, platforms and/or other financial 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 commissionsthendeparate fee
arrangement with 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 closedstméenteupon a

certain level of subscriptions having been made in the relevanF@uh as set out in the relevant
Appendix.

Class X Shares

Class X Shares are reserved for investment in a particulalF@ubby such other Stunds as may be
permitted, pusuant to their respective investment objectives and pobeidsubject toany applicable
investment restrictios) to invest in the relevant StHund from time to time. Investment into Class X
Shares shall be at the absolute discretion of the Board etDis.

Class Y Shares

Class Y Shares are reserved for Institutional Investors who have entered into a specific agreement with
the Fundandbr the Investment Managelnvestment into Class Y Shares shall be at the absolute
discretion of the Board of Dirémrs.

Class ZShares

Class Z Shares are reserved for Institutional Investors who have entered into a specific agreement with
the Fund or the Investment Managewvestment into Class Zhares shall be at the absolute discretion
of the Board of Directors.
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Accumulation Classes

Share classes with t dnsharealakskd. 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 classeswithh e s uf f i x Oodshase classes.rDetailslaf thetdistiibbtiont policy of such
share classes are set out in the Appendix of the relevasffBub

Hedged Classes

Hedged Classes of a S&bind will be hedged against the Reference CurrenthadSubFund, with the
objective of minimizing currency risk exposure. While the relevantfSuid 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 invstors 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 between the Reference
Currencyfor such Classes and the Reference Currency for the relevafiuBdbr his will impact upon

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

BUYING SHARES

The Shares of each S#ind may be subscribed for through @entral Administration Agentinvestors

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 liability. The Fund
may also acceubscriptions transmitted via STP or facsimile.

In certain instances, depending on the nature of the arrangement with a particular badms¢ribubor

or financial institution authorised to offer and sell Shares, the banklisuibutor or financiainstitution

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 bankdstitbutor or financial institution

through whom they invest wlther any initial sales charge will apply to their purchase and, if so, how it

will be applied.

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

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

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 necessary to verify that such apptitas an Institutional Investor. Failure to provide such
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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 Reference Currency of the ielelzess, 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 the Shares are offered.

The Boad of Directors may elect in their absolute discretion to accept subscription payments from
investors, either in whole or in pair,specierather than in caskn exercising their discretion, the Board

of Directors will take into account the investmenjeakive, investment policy and investment restrictions

of the SubFund and whether the proposaedgpeciea s set s comply with those cri
must prepare a special audit report confirming the value of any assets coninlgpedie The Board

of Directors will procure that the Central Administration Agent will use the same valuation procedures
used in determining Net Asset Value to determine the value to be attributed to the relevant securities to
be accepted in payment of the subs@iptamount. 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 Seauetiol

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 custody and other costs (including the cosspétied audit report

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

The relevant confirmations of the registration of the Shares are delivered Ggritral Administration

Agentas soon as reasonably practicable mowinally within three Business Days following the relevant
Valuation Day. Subscribers should always check this confirmation to ensure that the registration has been
accurately recorded. This will also include a personal account number which, togethehewith
Sharehol derds personal detail s, is proof of its
be used by the Shareholder for all future dealings with the Fun@ethieal Administration Agenthe

Global Distributor, any sudistributor aml any correspondent bank.

Any changes to the Sharehol derbs personal detail
to theCentral Administration Agenthe Global Distributor or the relevant sdistributor, who will, if

necessary, inforrthe Central Administration Agerinh 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
countesigned by a bank, stockbroker or other party acceptable to it before accepting such changes.

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

If timely payment for Shares is not made (or if a completed subscription form is not received in proper
form for an initial subscription), the application f8hares 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
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losses incurred by the Management Company, the Fund, -&®uband/or any relevant distributor,
deducting any such costs or losses against any existing holding of the subscriber in the Fund or against
any subscription monies already received, or bringingaion 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 suspemitetietiease or

limit the issue of Shares to persons or companies who reside or are domiciled in certain countries and
territories or exclude them from subscribing for Shares, if such measure is considered appropriate to
protect the Shareholders or the Bun

The minimum initial and subsequent subscription amounts and the minimum holding amounts for each
SubFund (or, if more than one Class has been issued in-&&uh for each Class) are specified in the
relevant Appendix. The Directors may set differéatels for minimum subscription amounts and
minimum holding amounts for investors in certain countries. The Directors may decide to waive any
minimum initial or subsequent subscription amounts or any minimum holding amounts at their discretion
at any timewhether in particular instances or in certain types of situations, including, but not limited to,
situations where a prospective investor in a particularFuial or Class already has other investments

in the Fund that in the aggregate exceed the relemanimum, or where a prospective investor has
undertaken to reach the investment minimum within a specified period of time, bari&s, sub
distributors and financial institutions who are subscribing on behalf of their clients.

For the same reasons,tkalways in accordance with the Articles of Incorporation, the Directors may
provide for specific payment arrangements for investors in certain countries. An adequate description of
these arrangements will be made available to investors in the relevantiempuogether 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
shareholdingwill be stored in digital form and processed in compliance with the provisions of the
Luxembourg law of 2 August 2002 on data protection, as amessleekell as in accordance with the
Regulation (EU) 2016/679 of the European Parliament and of the CairZd April 2016 on the
protection of natural persons with regard to the processing of personal data and on the free movement of
such data (fiGeneral Data Protection Regulationo

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

The personal data in relation to Shareholders is required to enable the Fund, among othershéo fulf
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 in cases where such data is
incorrect or incomplete.

The personal data shalbinbe 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.
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Investors should be aware that their personal data or information (as mentioned above) maysee disclo
to the Investment Manager and any other companies affiliated to the Investment Manager, for the purpose
of developing and processing a business relationship with Shareholders.

Investors should also be aware that their personal data or informatioreismad above) may be
disclosed (i) to the Central Administration Agent and any other member of the Central Administration
Agent 6s group and ot her parties which are invol
external processing centresspiitch or payment agents), including companies based in countries where
data protection laws might not exist or be of a lower standard than in the European Union or (ii) when
required by law or regulation (Luxembourg or otherwise).

Further details on therocessing of personal data, investors’ rights (e.g. the right to request access to and
rectification or erasure of personal data or restriction of processing, the right to data portability, the right
to lodge a complaint with a supervisory authority) additional information have begwill be provided
to investors vi a dathesusaiptighdosm pri vacy noti ce

SELLING SHARES

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

If, for any reason, the minimum holding amount of a Shareholder in Shares of alga8igFund (or,

if more than one Class of Shares have been issued inBuBdb of that Class) falls below the amount
specified for each Subund in the relevant Appendix, then the Shareholder will at the discretion of the
Fund be deemed to have regaedshe redemption of all of his Shares of that-Buhd (or, if applicable,

of that Class).

Unless otherwise provided for in the relevant Appendix of eachFBald, no redemption fee will be
charged. However, the amount reimbursed may be reduced bytametsand stamp duties which may
be payable at the time.

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

On payment of the Redemption Price, the corresponding Shares wiinicelled immediately in the
Funddés Share register. Any taxes, commi ssi ons a
which the Shares are redeemed will be charged.

The Redemption Price may be higher or lower than the subscription price treeddate of issue of the
Shares in accordance with changes inaBubn d 6s Net Asset Val ue.

A confirmation statement will be sehy facsimile, email or posb the relevant Shareholder (or third
party as requested by the Shareholder), detailing tremmgtibn proceeds due as soon as reasonably
practicable and normally within three Business Days following the relevant Valuation Day. Shareholders
should check this statement to ensure that the transaction has been accurately recorded.
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Shareholders shoultbte that they might be unable to redeem Shares through a distributor (if applicable),
on days during which such distributor is not open for business.

Payment for Shares redeemed 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 restrictions on capital movements, or other circumstances beyond the control
of the Depositary make it impossible or impréicable to transfer the redemption amount to the country

in which the application for redemption was submitted.

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

any, at the redeeming Shareholderdés cost and ris

The Board of Directors may, with thgrior consent of a redeeming Shareholder, satisfy a redemption
requesin specieby transferring underlying investments to such redeeming Shareholder. The underlying
investments will be equal in value to the value of the holding of Shares to be red&éamedture and

type of underlying investments to be transferred in such case shall be determined on a fair and reasonable
basis and without prejudicing the interests of the other Shareholders. The valuation used in respect of
such transfersshallbecomfie d by a special report of the Fundds
be borne by the redeeming Shareholder. The Board of Directors will ensure that the transfer iof assets
speciein cases of such redemptions will not be detrimental to theimgrgaShareholders of the Sub

Fund by prerating the redemptioin specieas far as possible across the relevant-lBubn d 6 s ent i r
portfolio of securities. The specific costs for such redempiiospeciewill 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 Value of the Shares of Hratr8iuh issue that Valuation

Day, the Fund may restrict the number of redemptions (or swjttin@8% of the Net Asset Value of the
Shares in that Sdbund on that Valuation Day. To safeguard the interests of the Shareholders, this
limitation will apply to all Shareholders who have requested the redemption (or switching) of their Shares
in a SubFund on a Valuation Dagro 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 that Valuation Day under the same
limitations, and in priority according to the date of receipt of the redemption (or switching) request. If
redemption (or switching) requests are carried forward, the Fund will inform the Shareholders affected
thereby.

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

No third party payments will be made.

If the Fund discovers at any time that a persdm is precluded from holding Shares in the Fund, such

asaU.S. Personthatisnottaimccr edi ted i nvestor, o as defined in
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U.S. Securities Act or a fAqualified phereuwmidearser 0 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, itsidiscretion and without liability, compulsorily redeem the Shares at the
Redemption Price as described above after giving notice, and upon redemption, the person who is
precluded from holding Shares in the Fund will cease to be the owner of those Thareand may

require any Shareholder to provide it with any information that it may consider necessary for the purpose

of determining whether or not such owner of Shares is or will be a person who is precluded from holding
Shares in the Fund.

The Fund mayurther cause Shares to be redeemed if such Shares are held by/or for the account and/or
on behalf of (i) a person that does not provide the necessary information requested by the Fund in order
to comply with legal and regulatory rules such as but natdahto the FATCAand/or CRSprovisions

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

SWITCHING OF SHARES

Switching of Shares shall only be permitted if explicitly-cet in the Appendix of the relevant Sub
Funds.

Subjet 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 & set out in the relevant Appendix (subject to
any applicable waiver as described under the hea
SubFund or Class into Shares of another-Subhd or Shares of another Class of the sameFdul.
Switches intoClas®sF are only permitted for Institutional Investomho have entered into a specific
agreement with the Investment Managad will only be permitteavith the consent athe Investment
Manager Switchesinto Class H1,Class H2 or Class HSharesare only permitted for Institutional
Investors who have entered into a specific agreement with the Investment Manager and will only be
permitted with the consent of tidoardof Directors Switches into Class | Shares and Class 12 Shares
are only permitted fanstitutional Investors and switches in Class 12 Shares will only be permitted at the
absolute discretion of the Board of Directors. Switches into Class S Shares are only permitted for
Institutional Investors and investment will only be permitted at tsolate 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 invested in the relevantFud. Switches intdClass X Sharewill only be
permitted athe absolute discretion of the Board of Direct@isiss X Shares are reserved for investment

in a particular Sui-und by such other Stlunds as may be permitted, pursuant to their respective
investment objectives and policies anbject tcany applical# investment restrictianto invest in the
relevant Sul~und from time to timeSwitches 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 Class reserved 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 relevant Appendix of theFaural, switching may be made free of

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

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

(or, if more than one I@ss of Shares have been issued in aFui, of that Class) falls below the
minimum holding amount specified for that Skabnd or Class in the relevant Appendix (subject to any
applicabl e waiver as descri bed un dcaereholderwdl atlthe adi ng
discretion of the Fund be deemed to have requested the switching of all of his Shares ofFustdSub

(or, if applicable, of that Class).

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

the switching and the switching application l@&en received in proper form as set out in the relevant
Appendix. Shares may not be switched if the determination of the Net Asset Value of one of the relevant
SubFunds or Classes is suspended.

A switching order may require the conversion of currencynfame SubFund or Class to another. In
such event, the number of Shares of the NewFfurd (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 Sharesagiven Sul-und or [DRilishSuls-Fuddo h e am e swi tched i
of anotherSul-und or QNdwedabsundot)h e si det er mined by means of

F=Ax(B-C)xXE
D

A is the number of Shares of the Initial Skbnd subjecto the switching order;

B is the Net Asset Value per Share of the Initial-Suhd;

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 curremeyrifial SubFund
and the currency of the New S&lind. 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 by facsimile, 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 beirigh®u has been determined. Shareholders
should check this statement to ensure that the transactions have been accurately recorded.

TRANSFERS

All transfers of Shares must be effected by written instrument signed by the transferor and the transferee
and comaining the name of the transferee and the number of Shares being transferred, or in such other
manner or form and subject to such evidence as the Board of Directors and the Central Administration

-36-



Agent shall consider appropriate. A specific transfer foam be obtained upon request from the Central
Administration Agent. The transfer will take effect on registration of the transferee as holder of the
Shares. The transferee wild/l be required to give
ard, subject to the Board of Directors absolute discretion to determine otherwise, the transferee will be
required to comply with the minimum subscription and holding amounts, as set out in the Appendix of
the relevant Subund, and must also provide sucldifidnal information as the Central Administration

Agent or the Fund deem necessary, including, where applicable, to verify such transferee is an
Institutional Investor. The Board of Directors may set different levels for minimum subscription and
minimum lolding 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 adthmistra
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 ipgrson w
by virtue of the holding concerned gives rise or may give rise to a regulatory, pecuniary, legal, taxation
or material administrative disadvantage to the Fund or the Shareholders.

FEES AND EXPENSES

Sales Charges

Initial Sales Charge

The Shares of allasses 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 than any specified maxanwount depending on the country in

which Shares are offered, tihhank, sukdistributor or financial institution through whom Shares are
purchased, and/or the amount of Shares purchased and/or held. Initial sales charges may be imposed and
retained by anyuch bank, suldistributor or financial institution or may be imposed by the Global
Distributor or a Sulf-und and paid to any such bank, gliftributor or financial institution through whom

Shares are purchased.

Redemption Charge

Unless otherwise provédl for in the Appendix for the relevant SkEbnd, no fees will be charged on the
redemption of Shares.

Switching Fee

Unless otherwise provided for in the Appendix for the relevantFutal, the Shares of which are being
switched, no fees apply to switchasShares.

Management Company Fee

The Fund will pay the Management Company a fee of up to 0.05% pé&uddiper year with a minimum
of up to EUR 30,000 per year per Suibnd.
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As remuneration for its services as domiciliary agent, the Management Comitlar@geive from the
Fund an annual fee of EUR 7,500.

DepositaryFee

Under theDepositary Agreement, theDepositaryreceives annual safekeeping and servicing fees,
according to the agreed schedule with the Fund in respect of eadfuSdbpthe rates fawvhich vary
according to the country of investment and, in some cases, according to the ClakepoRitaryfee 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 Valoai Day 6s Net Asset Value and t
processed. Thdepositaryfee normally includes depositafges, safekeeping fees, transaction charges

and out of pocket expenses. Tdepositaryfees paid by the Fund will not exceed 0.12% of theasets

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

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

Administrative Fee

Under the Adrmistration Agreement, the Central Administration Agent receives annual administrative
fees, according to the agreed schedule with the Fund in respect of eaehr@ubhe rates for which

vary according to the country of investment and, in some casesdaarto Class. The administrative

fee is payable at the end of each month by the Fund in respect of eaehriéund is accrued on each
Valuation Day based on the previous Valwuation Da
processed durindhit month. The administrative fee is calculated by the agreed schedule and shall, in
principle, not exceed 0.025% per annum of the Net Asset Value of eadfuBdtand remains subject

to a minimum of EUR 48,000 per year. These fees may be raised fronotitinge 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 surcharges, tax
calculation charges anghaintenance fees for transfer agency services will be levied by the Central
Administration Agent.

Investment Management Fee

The Investment Manager will receive from the Fund an investment management fee in respect of each
SubFund as specified in the rglnt Appendix.

The Investment Manager may pay out of its investment management fee, marketing commission or trailer
fees to eligible introducers of investors to the Fund. The Investment Manager may also pay rebates out
of its investment management feecetain investors, taking due account of the requirement to act in the
best interests of the Shareholders.
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Performance Fee

The Investment Manager will receive from the Fund a performance fee in respect of ed&am&waip
Class (as applicable) as spedifia the relevant Appendix.

Distribution Fee

Unless otherwise provided for in the relevant Appendix of eachF8ald, no fee will be paid to the
Global Distributor. In case of a delegation to-liftributors, the Global Distributor will pay the fees of
such subdistributors out of its own assets.

Formation Costs

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

Operational Expenses

The Fund will pay out of its assets certain other costs and expenses incurred in its operation as more fully
described undente headi ng ADETERMI NATI ON OF THE NET ASSE

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

INVESTMENT RESTRICTIONS

The Fund has the following investment powers and restrictions:

(1) The Fund may invesn:

a) Transferable Securities and Money Market Instruments 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 tdllmade for admission to official listing on an
Eligible Market and such admission is secured within one year of the issue;

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

- the level of protection for unitholders in such Other UCIs 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 fisterable Securities and Money Market Instruments are
equivalent to the requirements of the UCITS Directive,
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d)

f)

)

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

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

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

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

FDIs, including equivalent casdettled instruments, dealt in on an Eligible Marked/anOTC
Derivatives, provided that:

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

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

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

and/or

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

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

- issued by an undertaking any securities of which are dealt in andRed) Markets, or

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

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

In addition, the Fund may invest a maximum of 10% of the net assets of arfyuSaiin
Transferable Securities and Money Market Instrumeisrahan those referred to under (1) above.
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b)

d)

The Fund may hold ancillary liquid assets.

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

(i)  The Fund may not invest more than 20% of the net assets of arfijuBdbin 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 whenuh&cparty is a credit institution
referred to in [1)d) above or 5% of its net assets in other cases.

The total value of the Transferable Securities and Money Market Instruments held byan8ub
in the issuing bodies in each of which it investgarthan 5% of its net assets shall not exceed 40%
of the value of its net assets.

Notwithstanding the individal 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 offauSdhbn a single body,
any of the following:

- investments in Transferable Securities or Money Market Instrunsesutsd 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) (i) above is increased to a maximum of 35% in
respect of Transferabf&ecurities or Money Market Instruments which are issued or guaranteed by
a Member State, its local authorities, or by another Eligible State or by public international bodies
of which one or more Member States are members.

The limit of 10% set forth isub-paragraph a) (i) is increased to 25% for certain bonds when they
are issued by a credit institution which has its registered office in a Member State and is subject by
law, to special public supervision designed to protect bondholders. In partsuias, 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 claims attaching to the bonds
and which, in case of bankruptcy of the issuwenild be used on a priority basis for the repayment

of principal and payment of the accrued interest.

If a SubFund invests more than 5% of its net assets in the bonds referred to in thagagiaph
and issued by one issuer, the total value of sugsiments 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 the calculation of the limit of 40% in paragraph b).
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f)

b)

b)

The limits set at in paragraphs a), b), c¢) and d) may not be aggregated and, accordingly,
investments in Transferable Securities or Money Market Instruments issued by the same issuing
body, in deposits or in FDIs effected with the same issuing body, may not, in anyexoeatd a

total of 35% ofanySuBPundds net asset s;

Companies which are part of the same group for the purposes of the establishment of consolidated
accounts, as defined in accordance with directive 83/349/EEC or in accordance with recognised
internatiacnal 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 assets of-&uUsubin Transferable
Securities and Money Market Instruntemvithin the same group.

Notwithstanding the above provisions, the Fund is authorised to invest up to 100% of the net
assets of any Sulf-und, in accordance with the principle of risk spreading, in Transferable
Securities and Money Market Instruments ssued 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 are members, provided that such
Sub-Fund must hold securities from at east six different issues and securities from one issue
do not account for more than 30% of the net assets of such S#ind.

Without prejudice to the limits set forth in paragraph V., the limits provided in paragraph lll. are
raised to a maximum 0% for investments in shares and/or bonds issued by the same issuing
body if the aim of the investment policy of a Skind is to replicate the composition of a certain
stock or bond index which is sufficiently diversified, represents an adequate bekdbnihe

market to which it refers, is published in an appropriate manner and is disclosed in the relevant
SubFundés investment policy.

The limit set forth in paragraph a) is raised to 35% where justified by exceptional market
conditions, in particiar 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 ¢hendble it to exercise
significant influence over the management of an issuing body.

A SubFund may acquire no more than:
- 10% of the norvoting shares of the same issuer;

- 10% of the debt securities of the same issuer,
- 10% of the Money Market Instrumts of the same issuer.
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c) These limits under the second and third indents may be disregarded at the time of acquisition, if at
that time the gross amount of debt securities or of the Money Market Instruments or the net amount
of the instruments in issw&annot 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 its local authorities or by any other
Eligible State, or issued by public intational 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 securities of issuing bodies of
that State provided that the investment policy otthrapany from the neMember State complies

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

VI.

a) The Fund may acquire units of the UCITS and/or Other UCIs referred to in paragraph I(1) c),
provided that no more than 10% ofabSS-unddés net assets be investe
Other UClsunless otherwise stated in thependix of a Sutf-und

b)  The underlying investments held by the UCITS or Other UCIs in which the Fund investé do
have to be considered for the purpose of the investment restrictions set forth under Ill. above.

c)  When the Fund invests in the units of UCITS and/or Other UCIs that are managed directly or by
delegation by the Management Company or by any othep&oynwith 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 Fund on account of its investmierthe 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 suckH8ut and the UCITS and/or

Other UCIs concerned shall not eed 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 relevant period.

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

VII. The Fund shall ensure for each Stind that the global exposure relating to FDIs does not exceed
the net assets die relevant Suund.
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VIII.

b)

b)

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 folowing 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 inladexd FDIs

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

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

The Fund may not borrow for the account of any-Suhd 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 basjs

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 oother financial instruments referred to in I. ¢), e) and f) which are not fully
paid, and (ii) performing permitted securities lending activities, neither of which shall be deemed
to constitute the making of a loan.

The Fund may not carry out uncovesadies of Transferable Securities, Money Market Instruments
or other financial instruments.

The Fund may not acquire movable or immovable property.

The Fund may not acquire either precious metals or certificates representing them.

The Fundneeds not comply with the limits set forth in this section when exercising subscription
rights attaching to Transferable Securities or Money Market Instruments which form part of its
assets. While ensuring observance of the principle of risk spreadiegtlyecreated SuBunds

may derogate from paragraphs Ill., 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 of the exercise of subscription rights, it must adopt as
a priority objective for its sales transactions the remedying of that situation, taking due account of
the interests of the Shareholders.

To the extenthat an issuer is a legal entity with multiple compartments where the assets of the

compartment are exclusively reserved to the investors in such compartment and to those creditors
whose claim has arisen in connection with the creation, operation or diguidof that
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compartment, each compartment is to be considered as a separate issuer for the purpose of the
application of the risk spreading rules set out in paragraphs Ill., IV. and VI.

If provided for in the Appendix of a StHund, such Subund may, nder the conditions set out
under article 181 (8) of the Law of 2010, subscribe, acquire and/or hold Shares to be issued or
issued by one or more other Skbnds without the Fund being subject to the requirements of the
law of 10 August 1915 on commerci@mpanies, as amended, with respect to the subscription,
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 Shaaes marketed.

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

For the purpose of this provision, each-fuhd of a target UCITS or UCI with multiple stibnds

shall be considered as a seqtarissuer, provided that the principle of segregation of liabilities 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 nanvest more than 30% of their net assets in target UCIs (meaning eligible
UCls not qualifying as UCITS).

The underlying investments held by the target UCITS or other UClIs in which tHeugdlinvests

do not have to be considered for the purpose diyaqgpthe investment limitations mentioned in
paragraph IlI

RISK MANAGEMENT PROCESS

The Fund and the Management Company will employ amiakagement process which enables them to
work with the Investment Manager to monitor and measure at any timisktaf the positions held by

the Fund and their contribution to the overall risk profile of each-Faudad. The Fund and the
Management Company will employ, if applicable, a process for accurate and independent assessment of
the value of any OTC FDI to thextent such investments are utilized.

In accordance with ESMA Guidelines-Z88 and CSSF Circular 11/512, the Management Company will
determine for each Stlund, as specified in the relevant Appendix, the global exposure determination
methodology, the eected 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 management methods employed for
any SubFund, incluihg 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 restricteth the Appendix in respect of a specific Selnd, the Fund may employ
techniques and instruments relating to Transferable Securities and Money Market Instruments. Such
techniques and instruments may also be used for efficient portfolio management ng pedgoses.

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 operations cause-&@uibto diverge from itivestment 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, Circular 14/592 and ESMA Guidelines 2014/937.

The Fund will ensure that it is able at any time to recall any security that has been lent out or terminate
any securities lending agreement into which it has entered.

Where a Sui-undmay enteinto securities lending transactions, the information requarée 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 the relevant Appendix, enter into sale with right of repurchase

trams a ¢ t iogeratonsddimiseenpensioh as wel |l as r everop&atianedeur c h a:
prise en pensian Jn accordance with the provisions of Circul8/356, Circular 14/592 and ESMA
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 referege to techniques and instruments which fulfil the following criteria:

(a) 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 ofcost;
iii) generation of additional capital or income for the relevantBuid 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 adequately captured by the risk management process of the relelamdsub

Techniques and instruments which comply with the criteria set out in the paragraph above and which
relate to Money Market Instruments shall be regarded asitgees and instruments relating to Money
Market Instruments for the purpose of efficient portfolio management.

ASubFunddés ability to use these strategies may be
tax considerations. The use of thesategies involves special risks, such as credit risk, counterparty risk
and marketriskP | ease see the ARI SK FACTORS ANNEXO of th

Any direct and indirect operational costs and fees arising from efficient portfolio management techniques
will be deducted from the revenue delivered to the relevanf8uth. These costs and fees will not
include hidden revenue. Such costs and fees should, under normal circumstances, not be higher than 50%
of therevenueof the relevant efficient pdolio management technique. Positive 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 these efficient portfolio management techniques will be disclosed in the annual report
of the Fund.

Before a Sub-und enters into any arrangement regarding efficient portfolio management techniques, the
Management Company or, wherepgable, the Investment Manager will be required to (a) carefully
estimate the expected costs and fees and to compare them with the applicable market standard (if any)
and (b) evaluate whether the use of the efficient portfolio management techniqué®ibést interest

of the Shareholders of the relevant $umd.

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 managemehniques 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 then¢ffiartfolio
management 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 coidts of interest will arise when using techniques and instruments for the purpose
of efficient portfolio management.

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

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

the relevant Suund. The Fund may also use FDIs for investment purposes in accordance with ESMA
Guidelines 2014/937 to meet the relevant-ubn d6s i nvest ment objinghet i ves
Appendix for the relevant Sebund. The Fund may use FDIs under the conditions and within the limits

set forth by law, regulation

A SubFund may, if provided in the relevant Appendix, use JTiR®/hich case any infornti@n required
to be disclosed under the SFT Regulations, 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 BPspectus,

each ofthe Fundand its counterpdds 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 mat&-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 rieeel will typically be valued
onadaily marko-mar ket basi s i n accor da ncuebjeattothdapplidaton Fu n d G
of a haircut in normal market conditions of approximately. &%sh collateral is typically valued at its

face value sibject to the application 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 ttee diversification requirements 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 countergamtycollateral posted or receide

by the relevant Subund 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 governmenbonds;

- used for the 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;

- investedinshot er m money mar ket funds as defined in
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 securitywnh i ch t he cash coll ater al has been |

ACounterparty Risko as described under the ARI SK

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

Reference Currency

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

Valuation Principles

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

The Net Asset Value per Share shall be detezthioy dividing the net assets of the relevant-Bubd
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 thE8ubor Class.

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

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

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

(i) all bonds, time notes, sharestock, 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, cash dividends and cash distiisireceivable by the Fund
(provided that the Fund may make adjustments with regard to fluctuations in the market value
of securities caused by trading-@ixidends or exights or by similar practices);

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

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

(vii) all other assets of every kind and natimeluding 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 interest declared or accrued asdadme:szot 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 as the Directors may consider appate 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 on the latest available dealing
priceson 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 stock exchange and dealt in by alarket m
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 that market;

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

5 In the event that any of the securities held
quoted or dealt in on a stock exchange or anotlgelated market, or for any of such securities,
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6)

7

8)

9)

no price quotation is available, or if the price as determined pursuantpasagraphs 2) and/or

4) is not in the opinion of the Board of Directors representative of the fair market value of the
relevant seurities, 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;

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

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

Liquid assets and Money Market Instruments are valued at their market price, at their nominal
value plus accrued interest or on an amortised cost basiscordance with the European
Securities and Meelinkseoh a coman ldafimitiont of Busopegnuniodey
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 material discrepancy
between the vak of the Money Market Instrument and the value calculated according to the
amortisation method;

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

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

(i)
(ii)

all loans, bills and accounts payable;
all accrued or payable administrative expenses (including but not limited to investment advisory
fees performancer management feedepositaryfees and corporate agebits f e e s ) ;

(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 Day falls on the record date formetation 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

v)

determined from time to time by the Fund, and other provisions, if any, authorised and @pprove
by the Board of Directors covering, among others, liquidation expenses; and

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 Funthgkathto account

all expenses payable by the Fund comprising formation expeéineeemuneration and expenses

of its Directors and officers, including their insurance covees payable to its investment
advisers or investment managers, fees and egpgrag/able to itservice providers and officers,
accountantgjepositaryand correspondents, domiciliary, registrar and transfer agents, any paying
agent and permanent representatives in places of registration, any other agent employed by the
Fund, feesad expenses incurred in connection with the listing of the Shares of the Fund at any
stock exchange or to obtain a quotation on another regulated market, payment for corporate
access services (as defined in the FCA rules), fees fordadabx advisersiLuxembourg and

abroad, fees fanuditing services, printing, reporting and publishing expenses, including the cost
of preparing translating, distributingnd printing of the prospectusewtices, rating agencies
explanatory memoranda, registrationtataents, or interim and annual reports, taxes or
governmental charges, shareholders servicing fees and distribution fees payable to distributors of
Shares in the Fund, currency conversion costs, and all other operating expenses, including the
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cost of buyig and selling assets, interest, bank charges and brokerage, postage, telephone and
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 mag #oersame in equal
proportions over any such period.

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 relevaffugdior tte time being
are quoted, is closed, other than for legal holidays or during which dealings are substantially
restricted or suspended, provided that such restriction or suspension affects the valuation of the
investments of the Seffund attributable to sucbubFund;

b) during the existence of any state of affairs which constitutes an emergency, 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 brakdown in the means of communication normally employed in determining the price
or value of any of therelevantSebu nd6s i nvest ments or the curre
or stock exchange;

d) if the Fund is being (or is proposed to be) wound up ogetk from the date on which notice is
given of a general meeting of Shareholders at 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) whenfor any other reason the prices of any investments owned by the Fund attributable-to a Sub
Fund cannot promptly or accurately be ascertained (including the suspension of the calculation of
the net asset value of an underlying undertaking for collectsiment);

f) during any period when the Fund is unable to repatriate funds for the purpose of making payments
on the redemption of Shares of a $tnd or during which any transfer of funds involved in the
realisation or acquisition of investments or paymmehte on redemption of Shares cannot, in the
opinion of the Board of Directors, be 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 circumstancesllaeve, suspend the issue, redemption and/or
switching of Shares without suspending the calculation of the Net Asset Value.

Notice of such suspension will be given to the CSSF.
A notice of the beginning and of the end of any period of suspension willdlishedin a Luxembourg
newspaper and iany othemewspaper(s) selecteg the Board of Directord, 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 publaatbr, to the extent that the Fund had instructed a
third party to arrange for a publication, for Roumblication.

Notice will likewise be given to any applicant or Shareholder as the case may be applying for the purchase,
redemption, or switching of Shes in the Sulf-und(s) concerned. Such Shareholders may give notice that
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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 switchinglassvany application for
subscription will be dealt with on the first Valuation Date following the end of the period of suspension.

ALLOCATION OF ASSETS AND LIABILITIES

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

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 Sul~und are limited to the assets of that-Guind.

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 connedtighevcreation, the operation or

the liquidation of that SuBund.

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

TAXATION

General

The following statements on taxation below are intende@ @ general summary of certain Luxembourg

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

forcein Luxembourg at the date 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 sunnyria of a general nature only 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, ltmraign laws, including Luxembourg

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 otherrmdition which Shareholders may, 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 positioosedpex position
prevailing 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 coine.

The Fund is liable i n Luxenthoxwea gd & adh)o nanheingehntu &1 psw
guarterly on the basis of the value of the net assets of the Fund at the end of the relevant calendar quarter.
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The rate of the subscription tax095% per annum of the Net 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:

(@) SubFunds whose sole object is the collective investment in Money Market lestisiand 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 SubFundthat satisfies the following conditions is exempt from the annual subscription tax:
(i)  the securities issued by the Sand are reserved to Institutional Investors, and
(i)  the sole object of the StHund is the collective investment in Money Marketttnments and the
placing of deposits with credit institutions, and
(i)  the weighted residual portfolio maturity of the Sednd does not exceed 90 days, and
(iv) the SubFund has obtained the highest possible rating from a recognized rating agency.

TheFund was liable for 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 thend on its investments 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 amdultilateral automatic exchange of information on a global basis. The CRS has been
incorporated in the amended Directive on Administrative Cooperation (now commonly referred to as
("DAC 2"), adopted on 9 December, 2014, which the EU Member States hazbtpdrate into their

national laws by 31 December, 2015. DAC 2 was transposed into Luxembourg law by a law dated 18
December, 2015 ("CRS Law")).

The CRS Law requires certain Luxembourg financial institutions (such as this Fund) to identify their
accountholders and establish where they are fiscally resident. In this respect, a Luxembourg financial
institution is required to obtain a sekrtification to establish the CRS status and/or tax residence of its
account holders (and in some cases of its eitityvest or sd controlling pers
Investors acknowledge that the Fund may refuse to accept their investments it tleetisiethtion is not

obtained upon subscription.

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

I nvestors (and in some cases of its entity inves
into force of CRS on 1 January 2016. In this respect, the Fund may also request those investors to
complete aelf-certification and block their accounts if this document is not received.

Luxembourg financial institutions were required to perform their first reporting of financial account
information for the year 2016 about account holders and, (in certain tasiespntrolling persons that
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were tax resident in a reportable jurisdiction (identified in a Grand Ducal Decree) to the Luxembourg tax
authorities (Administration des contributions directes) by 30 June, 2017. The Luxembourg tax authorities
began to autmatically exchange this information with the competent foreign tax authorities at the end of
September 2017. The Fund will continue to report on CRS to the Luxembourg tax authorities on an annual
basis.

Investors are encouraged to ask advice from prafieals on the laws and regulations (in particular those
relating to currency taxation and exchange controls) applicable to the subscription, 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 Sund) will be required to comply (or be deemed compliant)
with extensive new reporting and withholding requirements designed to inform the U.S. Department of
the Treasury of U.Sowned foreign investment accounts. Failure to comply (or be deemed compliant)
with these requirements will subject the Fund (or eachFural) to U.S. withholding taxes on certain
US-sourced income and (effective 1 January 2019) gross proceeds. Pursamrihtiergovernmental
agreement between the United States and Luxemlyehiah was ratified in Luxembourg by the law of

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

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

or, if applicable, satisfy its own FATCA obligations may subject an investor to liability for any resulting
U.S. withholding taxes, U.S. tax information reporting and/or mandatory redemption, transfer or other
termi nat i on siovestntert il itsiShavdeetailed guidlance as to the mechanics and scope

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

Drawing extensively on the intergovernmental approach to implementing FATCA, the OECD developed
the CRSto address the issue of offshore tax evasion on a global basis. Aimed at maximizing efficiency and
reducing cost for financial instifons, the CRS provides a common standard for due diligence, reporting
and exchange of financial account information. Pursuant to the CRS, participating jurisdictions will obtain
from reporting financial institutions, and automatigakchange with otheax authorities in participating
jurisdictions in which the investors of the reporting financial institutions are tax resilantannual basis,
financial information with respect to all reportable accounts identified by financial institutions on e basi
of common due diligence and reporting procedurés. Grand Duchy of Luxembourg has implenaeht

the CRS. As a result the Fund will be required to comply with the CRS due diligence andhgeporti
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 itorde liability for any resulting penalties or other charges
and/or mandatory termination of its interest in the Fund.

The Fund may take such action as it considers necessary in accordance with applicable law in relation to an
investor's holding to enseithat 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 Company, the Investment Manager or any other investor, aiyeartydelegate, employee,
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director, officer or affiliate of any of the foregoing persons, arising from such inéefddure to provide
the requested information to the Fund, is economically borne by such investor.

Taxation of Shareholders

Under curreh 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.

It is expected that Shareholders in the Fundiweiliesident 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, holding or redeeming or otherwise acquiring or dispbShgres 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, residence
circumstances. Investors should inform tlsefwes 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 the laws of their country of citizenship, residemigle 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 through a permanent establishment situatéartherein

UK corporation tax purposes or through a branch or agency situated in the UK which would bring it within

the charge to income tax, the Fund will not be subject to UK corporation tax or income tax on income and
capital gains arising to it, save as ndvetbw 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 agency will arise insofar as this is within @il ¢t 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 received by the Fund which has a UK source mhjebetewithholding taxes
in the UK.

GENERAL MEETINGS OF SHAREHOLDERS AND REPORTS

The annual general meeting of Shareholders shall
other place in the municipality of the registered office ofatied 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€)itaizday of the month of
April or, if such day is not a bank business day in Luxembourg, on the nextbbaimess day in

Luxembourg thereatfter.

Shareholders will meet upon the call of the Board of Directors in accordance with the provisions of
Luxembourg law.
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In accordance with the Articles of Incorporation and Luxembourg law, all decisions taken by the
Shaeholders pertaining to the Fund shall be taken at the general meeting of all Shareholders. Any decisions
affecting Shareholders in one or several-Bubhds may be taken by just those Shareholders in the relevant
SubFunds to the extent that this is allaiy 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 ffieancialYear and an uaudited semannual report within

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

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

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

Unless otherwiserpvided 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 Fund (and as may be required by
applicable local laws and regulations).

DURATION, MERGER, LIQUI DATION 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 Fund at an extraordinary general meeting of Shareholders.

The SubFunds

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

Merger
The Fund

The Fund may be merged in accordance with the provisions of the Law of 2010. In the event the Fund is
involved in a merger as therviving 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 involved in a merger as the absorbed
UCITS and thereafter ceases to exist, a general meeting of Shareholideesrequired 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 the votes validly cast at such meeting. Any applicable contingent deferred sales
charges are not tme considered as redemption charges and shall therefore be due.

The SubFunds

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

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

or foreign UCITS, and as appropriate, tadesignate the Shares of the Sumd concerned as Shares of
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the new Sud~und or of thenew 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 Directerisét th

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

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

Liquidation
The Fund

I f the Fundos s ha#hirds d thgmirtimaum capital regusred byedwptive Boavd of
Directors must refer the matter of the dissolution to a general meeting of Shareholders, deliberating
without any quorum and deciding by a simple majority of the Shares represented at the meeting.

ftheFundds share capital is less than a quarter
Directors must refer the matter of dissolution of the Fund to a general meeting of Shareholders,
deliberating without any quorum; the dissolution may be @eclidy 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 by one or several liquidators
(who may be physical persons or legal entities) named by decisibe &hiareholders effecting such
dissolution and which shall determine their powers and their compensation. The completion of the
liquidation of the Fund must in principle take place within a period of nine months from the date of the
decision relating to #hliquidation. Where the liquidation of the Fund cannot be fully completed within a
period of nine months, a written request for exemption shall be submitted to the CSSF detailing the
reasons why the liquidation cannot be completed.

The net proceeds ofjluidation corresponding to each Class shall be distributed by the liquidators to the
holders of Shares of each Class in proportion to their holding of Shares in such Class. Any funds to which
Shareholders are entitled upon the liquidation of the Fund &izhwvare 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 de Consignatidn Luxembourg in accordance with the Law of 2010.
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The Sub~unds 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 determined by the Board of Directors and disclosed in
the relevant Appendix or in the event of speciatwinstances 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 the ability offuSdlw a

Class to operate in an economically efficient manner, and with due regard to the best interests of
Shareholders, that a S#oand or a Class should be terminated. In such event, the assets of-then8ub

shall be realised, the liabilities discharged #me net proceeds of realisation distributed to Shareholders

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

No Shares shall be redeemed after the date of the decision to liquidate tRenSutr a Class. The
completion of the liquidation of a Stund or a Class must in principle take place within a period of
nine months from the date of dgion 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 months, a written
request for exemption shall babmitted to the CSSF detailing the reasons whiigh&ation cannot be
completedAssets, which could not be distributed to Shareholders upon the close of the liquidation of the
SubFund concerned, will be deposited with fBaisse de Consignatian Luxembourg on behalf of

their beneficiaries.

Division

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

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

has occurred which would justify, the reorganization of one S#ind or Class, by means of a division

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

as required. The notification will also contain information about the two oe mew Sub~unds or

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

GENERAL INFORMATION

Conflicts of Interest

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

Other Cliets

The Directors, the Investment Managée UK Service Providethe Central Administration Agent, the
Depositarythe Management Company and other service providers referenced in this Prospectus (together
t h Servite Provider® ) may i n vseisedtor, generabpartnar,arianager, broker, administrator,
prime broker, investment manager or provide other services to other clients (including funds and/or
managed accounts) now or in the future.

The Service Providers will engage in other businessites. 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

-58-



additional investment companies or otherwise or to devote all or any particular part of thedigféort

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 thas thvestment returns of the Fund will be similar or identical to the investment
returns of any other fund or account managed by the Investment Manager. Service Providers may
additionally serve as consultants to, partners or shareholders in other invdatmdepntompanies and
investment firms. Certain investments may be appropriate for the Fund and also for other clients advised
or managed by the Investment Manager. Investment decisions for the Fund and for such other clients are
made with a view to achiewg 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
Investment Manager, availability of cash for investment, and the sizkeof gositions 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 for more than one but less than all clients, including the Fund.
Likewise, a particulamvestment may be bought for the Fund or one or more clients when one or more
other clients are selling the same security. In addition, purchases or sales of the same investment may be
made for two or more clients, including the Fund, on the same dateiandportfolios may be operated

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

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

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

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

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

The foregoing does not purport to be a conglit 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 Prdders, 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 i nvol ved eantrorotheriprefessidnal actviiesi a l |,
which may cause conflicts of interest with the Fund. In particular, an Interested Party may provide
services similar to those provided to the Fund to other entities and will not be liable to account for any
profit earnel from any such services. For example, an Interested Party may acquire investments (on behalf
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of clients) in which the Fund may invest. However, where the Investment Manager could (a) allocate an
investment between two or more funds or accounts whichritang e s (i ncl udi ng t he Fu
a disposal of investments held by two or more such funds or accounts, it will act fairly as between the
relevant funds or accounts in making such allocation or disposal, having regard to, inter alia, factors such

as cash availability and portfolio balance.

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

with market practice.

Commission Sharing Arrangements

The Investment Manager may enter into commission sharing arrangements only whaneaegements
benefit the Fund and its investorggrovided that such arrangements are compliant withutesissued
by the FrenchregulatoA(ut or i t ® des March®s Financiers, AAMFO

Directorsd® 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 the Investment Manager and the Global Distributor.
(c) Hervé Coussement is employed by the Management Company.

(d) 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 vehiis 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.
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Historical Performance

The SubFunds and Classes present their performance as average annual total return, reflecting all charges
and expenses accrued by the relevantfBuid or Class. Perforance 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 their
performance using other means of calculation, and may compare their performance to various
benchmarks and indices. The Stilnds and Classes may present their returns for periods of less than
one year.

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

Complaints

Complaints regardg 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 investors6 attention to the f
rights as é&hareholder directly against the Fund, notably the right to participate in general meetings of
Shareholders, if the investor is registered himself and in his own name in the register of Shareholders of
the Fund. In cases where an investor purchases ShahnesFund 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. Inveativiseado

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 Serviéegeement;

The Investment Management Agreement

- The UK Services Agreement;

- The Global Distribution Agreement

- TheDepositaryAgreement; and

- The Administration Agreement.

Documents Available for Inspection

Copies of the Articles of Incorporation, the mostent 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 referred to above are availablegpeation at the registered office of the Fund.
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Point of Sale Disclosure

MIFID Il requires distribution agents engaged by the Global Distributor to disclose to Shareholders and
potential Shareholders on an-ante and exost basis a reasonable estimatibmalbcosts and charges
related to an investment in a Class of a-Buhd (e.g., management fees, depositary fees, initial sales
charges, redemptioghages, research charges, etcThe Global Distributor intends to provide
distribution agents with the geisite information for sucHistributionagents 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)per son included in the definition of AU.S.
the U.S. Securities Act or (b) aUmpietresdo nSteaxtcd su dpee
used in CFTC Rule 4.7. For the avoidance of doubt, a persowmligded from this definition of U.S.
Person only if he or it does not satisfy any of
as a-UnhNdred States personodo under CFTC Rule 4. 7.

AU. S. persono under Rul efoll®evding: of Regul ation S inc

a) any natural person resident in the United States;
b) any partnership or corporation organised or incorporated under the laws of the United States;
c) any estate of which any executor or administrator is a U.S. person;
d) any trust of which any trusteedsl.S. person;
e) any agency or branch of a rbhS. entity located in the United States;
f) any nondiscretionary account or similar account (other than an estate or trust) held by a dealer
or other fiduciary for the benefit or account of a U.S. person;
g) any dscretionary account or similar account (other than an estate or trust) held by a dealer or
other fiduciary organised, incorporated or (if an individual) resident in the United States; and
h) any partnership or corporation if:
(i) organised or incorporated undke laws of any not.S. jurisdiction; and
(i) formed by a U.S. person principally for the purpose of investing in securities not
registered under the U.S. Securities Act, unless it is organised or incorporated, and
owned, by accredited investors (as defimeRile 501(a) of Regulation D under the U.S.
Securities Act) who are not natural persons, estates or trusts.

Not withstanding the preceding paragraph, AU. S.
discretionary account or similar account (othamtlan estate or trust) held for the benefit or account of a
nonU.S. person by a dealer or other professional fiduciary organised, incorporated, or (if an individual)
resident in the United States; (ii) any estate of which any professional fiduciary astagcutor 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 notJ.S. law; (ii) any trust of which any professional fiduciary acting as trustee is a U.S.
person, if a trustee who is not a U.S. person has sole or shared investment discretion with respect to the
trust assets, and no beneficiary of the trust (and no settlor ifutadrrevocable) is a U.S. person; (iv)

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

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

CFTCRule4.7currentlyprovd es i n rel evant part that 4{Uhted foll o
States personso:

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

(i) a partnership, corporation ather entity, other than an entity organised principally for
passive investment, organised under the laws of ahn8njurisdiction and which has its
principal place of business in a rbKS. jurisdiction;

(iif) an estate or trust, the income of which is ndjesct to U.S. income tax regardless of source;

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

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

RISK FACTORS ANNEX

General

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

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

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

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

Business Dependent upon Key Individuals

The success of the Fund is significantly dependent upon the expertise of the Investment Martger an
members, and in particular Eric Bendahan.

Limited Operating History

The Investment Manager was established in 2014 lamd~tindstarted trading in January 201bhe
Funddés investment program shoul d be racedhatubet ed o
I nvest ment Manager 6term ar fosgers prospatts of its investrheat steategy will

prove accurate or that the Fund will achieve its investment objective.
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Past Performance is not an Indication of Future Results

There ca be no assurance that the Fund or anyRuid will achieve its investment objective. The past
investment performance of the Investment Manager cannot be construed as an indication of the future
results of an investment in the Fund or any-Suhd.

Effects of 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 outstandBiwares. In addition, regardless of the period of time over which redemptions

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

Taxation

The proceeds from the sale of securities in some jurisdictions or the receipt of any dividends or other
income may b 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 invests or may investeriuture 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 possible that the Fund coodd bec
subject to additional taxation in such countries that is not anticipated either at the date of the Offering
Document or when investments are made, valued or disposed of.

Market Risk

A SubFund is subject to market risk, which is the risk that the etar&lues 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
announcements of ewomic, political or financial information. Equity securities and commaeldtityed
securities generally have greater price volatility than fixed income securities.

Fixed income securities include, but are not limited to:

1 securities issued or guaranteedgoyernments, their agencies or governrspunsored
enterprises;
corporate debt securities, including convertible securities and corporate commercial paper;
mortgagerelated and other asdeticked securities;
inflation-indexed bonds issued both by governtseand corporations;
structured notes, incl udi nlgnketthohdsandlloaor fi ndexe
participations;
bank certificates of deposit, fixed time depo
repurchase agreements and reverse repurchase agrgement

=a =4 —a -

= =
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9 debt securities issued by states or local governments, their agencies and other government
sponsored enterprises; and
1 obligations of international agencies or supranational entities.

Interest Rate Risk

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

value when real interest rates risecértain 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 paymentsioootherwise 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 Suif-unds may purchase unrated securities, thus relying on the InvestmeneMaidag cr e d i |
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 the assets related to as@hasecurities denominated in a wide range of other
currencies. The Net Asset Value of the relevant Class of the relevasfuBdbas expressed in its
Reference Currency will consequently fluctuate in accordance with the changes in foreign exchange rate
between the Reference Currency and the currencies in which thé Gubd s 6 i nvest men
denominated.

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

The Sib-Fund 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 demand for the relevanincigsein 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 of exchange between curreadiave 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 whose value is otherwise ljri&kéatéagn currency.
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Government Policy Can Adversely Affect Foreign Currency Exchange Rates and an Investment in
a Foreign Currency Note

Foreign currency exchange rates can either float or be fixed by sovereign governments. From time to
time, governmentss s e a variety of techniques, such as in
imposition of regulatory controls or taxes, to affect the exchange rate of their currencies.

Governments may also issue a new currency to replace an existing curreneytbeakchange 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 governmentattions. 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 could lead to significansadden 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
conditions, including taxes, wittespect 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 ability of a holder to move curfexaly 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 necessary to hedge the cigkemdgthin the limits
described in the Alnvestment Restrictionso secti

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 issuesf 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
affect its value. Interest rate risk is the risk that interest ratgsimoeease, 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 market interest rates 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 duration of certain typesimftruments, 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
investment grade bonds, high yield boadsnormally lowerated securities and will usually offer higher

yields to compensate for the reduced creditworthiness or increased risk of default that these securities
carry.
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Depositary Risk and Sub-Custodial Risk

The Fund may be required to place ésseitside th®epositarp s a n d-custddias &afakieeping
network in order for the Fund to trade in certain markets. In such circumstandesptigtaryremains
in charge of monitoring whie and how such assets are hktilyever Shareholders shaiihote that there
may be delays in settlement and/or uncertainty in relation to the ownershipofalsobd 6 s i nvest m
which could affectthe Subunddés | i quidity and which could | ead

Valuation Risk

The Fund may consult with theaviagement Company and the Investment Manager with respect to the
valuation of investments. There is a possible conflict of interest because of the Management Company
and the I nvestment Manager 0s 4{alnedisn i dradtthesfhcimemit 1$g
that the Investment Manager receives a fee that increases as the value ofRbadimoreases.

Trading in Indices, Financial Instruments and Currencies

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

The effect of any governmental intervention may be particularly significant at certain times in currency
and financial instrument futures and options markets. Such intervention (as well as other factors) may
cause all of these markets towe 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 both equity and fixed income securities, including
market, credit, liquidityand interest rate risk. Convertible securities generally offer lower interest or
dividend yields than nenonvertible securities of similar quality and less potential for gains or capital
appreciation in a rising stock market than equity securities. fEmelyto 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 convertible securities have below investment grade credit ratings and are
subject 0 increased credit and liquidity riskSonvertible structured notes may present a greater degree

of market risk, and may be more volatile, less liquid and more difficult to price accurately than less
complex securities. These factors may cause aF8ndto perform poorly compared to other funds,
including funds that invest exclusively in fixed income securities.

Derivatives Risk

A Sub-Fund may be subject to risk associated with FDIs. FDIs are considered for these purposes to consist
of securities or otheinstruments 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 eoetgteyl 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 may be particularly sensitive to changes in prevailing
interest rates. Unpected changes in interest rates may adversely affect the value ofFauSobd 6 s
investments, particularly FDIs. FDIs also involve the risk ofpmising and the risk that changes in the

value of the derivative may not correlate perfectly with the unierlgsset, rate or index
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OTC Derivative Instrument Transactions

A SubFund may invest a portion of its assets in investments which are not traded on organised exchanges
and as such are not standardised. Such transactions are known as OTC transacti@ysiacidde
forward contracts, options, swaps or other derivatives. Whilst some OTC markets are highly liquid,
transactions in OTC Derivatives may involve greater risk than investing in exchange traded derivatives
because there is no exchange market orclwto 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 the exposure to risk. Bid and offer prices need not be quoted and, evé¢neylae, 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 relevantFura is subject to the risk of countearty

failure or the inabilityor refusal by a counteyarty to perform with respect to such contracts or redeliver
cash or securities delivered by the Suind to support such contracts. Market illiquidity or disruption
could result in major losses to the Selnd.

The instruments, tices 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 fluctuations of varying
magnitude, and may be influenced by, among other things, govertradat fiscal, monetary and
exchange control programmes and policies; national and international political and economic events; and
changes in interest ratdhe volatility of such instruments, indices or rates, which may render it difficult

or impossibldo predict or anticipate fluctuations in the value of instruments traded by-Buswh could

result in losses.

Contracts for Differences

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

date or contract size.

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

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

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

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

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

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

-68-



Options

ASubFund may purchase and sell ( AwrTihtee &g)e | d ptri q Mswr
of a put or call option which is uncovered (i.e., the writer has effectively a long or a short position in the
underlying security or currency) assumes the risk (which theoretically may be unlimited) of a decrease

or increase in thmarket price of the underlying security or currency below or above the sale or purchase
price. Trading in options is a highly specialised activity and although it may increase total return it may

also entail significantly greater than ordinary investmishkt r

Swaps

Swaps involve greater risks than direct investment in the underlying securities, because swaps are subject
to the risks related to FDI described above. Total return swaps are also subject to the particular risk that
the swaps could result indses if the underlying asset or reference does not perform as anticipated. In a
total return swap transaction, one party agrees to pay the other party an amount equal to the total return
of a defined underlying asset (such as an equity security or bdsketho securities) or a neasset
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 aron-asset reference. Such transactions can have the potential for unlimited losses.

ExchangeTraded Futures Contracts

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

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

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

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

the instrument or market being hedged or to which exposure is sought, the correlatimuldske

significant and could result in losses to the relevantBudd. 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 clearing house equipment failures, government intervention, insolvency of a
brokerage firm, clearing house or exchange or other disrugifamemal trading activity.
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Forward Trading

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

a financial instrument at the current price thereof, with delivery and settlement at a specifeeddtgur

Forward contracts and options thereon, unlike futures contracts, are not traded on exchanges and are not
standardised; rather banks and dealers act as principals in these markets, negotiating each transaction on
an individual babBostr &@&dr wgrdsasdbsétantial ly unr e
daily price movements and speculative position limits are not applicable. The principals who deal in the
forward markets are not required to continue to make markets in the currencieswdities they trade

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

factors. The imposition of controls by governmental authorities might also limit such forward (and
futures) trading to less than that which the Investment Manager would otherwise recommend, to the
possible detriment of the releva®ubFund. 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 iraj rights with respect to the securities that they entitle the
holder to purchase, and they do not represent any rights in the assets of the issuer. As a result, warrants
and rights may be considered more speculative than certain other types ofliegqustycurities. In

addition, the values of warrants and rights do not necessarily change with the values of the underlying
securities and these instruments cease to have value if they are not exercised prior to their expiration
dates.

When-issued, Delayed Blivery and Forward Commitment Securities

Whenissued, delayed delivery and forward commitment securities are purchased at a price which is

generally expressed in yield terms and is fixed at the time the commitment is made, but delivery and

payment for thesecurities take place at a later date. No income accrues on securities which have been

purchased pursuant to a forward commitment or on avgseied basis prior to delivery of the securities.

Due to fluctuations in the value of securities purchasedwhesrissued or delayedelivery basis, the

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

Synthetic Short Sales

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

of its portfolio securities through synthetic short sales of securities that the Investment Manager believes
possess volatility characteristics similar to those being hedged. In addition, the Investment Manager may
use synthetic shodales for norhedging purposes to pursue their investment objectives. For example,
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the Invest ment Manager may effect a synthetic st
view, the security is overalued in relation to the issuer's prosgdor 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 short position and thus a theoretically unlimited
loss. Synthetic short salesay also subject a StHkund to leverage risk (i.e., the risk that losses could

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

General FDI Risks

The following 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 ongoing derivative transactions will be terminated unexpectedly as a result
of events outside the control of the Investment Manager, for instance, bankruptcy, supervening illegality
or a change in the tax or accounting laws relative to those transactions at the time the agreement was
originated. In accordance with standard industrpr acti ce, it i s the Fundds
its counterparties.

Liquidity Risk

Derivatives traded OTC may not be standardised and thus may involve negotiations on each contract on
and individual basis. This may result in OTC contractadpkiss 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 investment 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 particular swap.

Correlation Risk

Derivatives do not always perfectly or even highly coreetattrack the value of the securities, rates or

indices they are designed to track. Consequently, aFQutm d 6 s use of derivative
always be an effective means of, and sometimes could be cquoterctive to, the Subund 6 s
investment ofective. An adverse price movement in a derivative position may require cash payments of
variation margin that might in turn require, if there is insufficient cash available in the portfolio, the sale
ofaSuBFundds investments utiorder di sadvantageous con

Legal Risk

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

-71-



Leverage

Since many derivates 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 than the amount invested in the
derivative itself. Certain derivatives have the potential for unlimitasd 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; however, exercising such contractual rights may involve delays or costs which could result in
the vdue of the total assets of the related portfolio being less than if the transaction had not been entered.

Foreign Exchange Risk

Investing in overseas securities will be affected by currency fluctuations, in addition to usual stock market
fluctuations. Whee 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 the currency of the country in which the
security is held.

European Market Infrastructure Regulation

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

(al so known as the European Mar ket Infrastructu
introduces requirements in respect of derivative conttagts r equi ri ng certain fdeld.i
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 exclhangaded ( AETDO) de
corntracts to registered trade repositories (the reporting obligation). In addition, EMIR imposes
requirements for appropriate procedures and arrangements to measure, monitor and mitigate operational
and counterparty risk in respect of OTC derivative contrabtsh are not subject to mandatory clearing

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

and the requirement to post collateral in respect of uncleared OTC trades are being phased in over a period
of several years and, while it is difficati 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.

Clearing Risks

Cleared derivative arrangements may expose theF8nbs to new costs and risks. Fxample, as a

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

clearing house and the clearing member through which it holds its cleared position. The credit risk of
market participants with respet such centrally cleared derivatives is concentrated in a few clearing
houses, and it is not clear what impact an insolvency of a clearing house would have on the financial
system.To the extent a Subund enters into a derivatives transaction thaggsiired to be cleared, the

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

timely settlemat payments, returnthe SBbu nd s mar gi n, or ot her wi se hor

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

the clearing members and generally is less favourable to th&Bwubthanytpical bilateral derivatives
documentationf-or example, documentation relating to cleared derivatives generally includesvayne
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indemnity by the Sulrund in favour of the clearing member for losses the clearing member incurs as the
SubFundés nemeraand typigally does not provide the Huimd any remedies if the clearing
member defaults or becomes insolvent. A clearing member also generally has the right to require
termination of an existing cleared derivatives position or an increase in maggirements above those
required at the beginning of a transaction. Clearing houses also have broad rights to increase margin
requirements for existing positions or to terminate those positions at any time. In some cas€&€sjralSub
might have to termirta its position, and the StHund could lose some or all of the benefit of the position,
including loss of an increase in the value of the position or loss of hedging protection.

Directional Long/Short Strategy

In pursuing a directional long/short stragethe Investment Manager will tend to have a market bias,
thereby exposing the Stiund 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 marke
conditions. A Sub-und may utilise financial instruments such as derivatives for investment purposes
and/or seek to hedge against fluctuations in the relative values of tleubd 6 s por t f ol i 0 p
result of changes in exchange rates, inteetes, equity prices and levels of other interest rates and prices

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

Regulatory Risk

The SubFunds must comply with various legalquirements, including securities laws and tax laws as
imposed by the jurisdictions under which they operate. Should any of those laws change over the life of
the SubFunds, the legal requirement to which the-Euinds and their Shareholders may be stibmad

differ materially from current requirements.

Counterparty Risk

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

Issuer Risk

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

Liquidity Ri sk
Liquidity risk exists when particular investments are difficult to purchase or sell. AFSuln d 6 s

investments in illiquid securities may reduce the returns of theFBot because it may be unable to sell
the illiquid securities at an advantageous tingrice. Sub-unds with principal investment strategies
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that involve foreign securities, derivatives or securities with substantial market and/or credit risk tend to
have the greatest exposure to liquidity risk.

Equity Risk

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

Economic Dislocation Risk

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

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

of voluntary or involuntary abandonment of the Euro on that country, the rest of the countries using the
Euro, and global markets are unknown, but are likely to be negative. In addition, under these
circumstages, 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 withadler market capitalisations. These companies may have limited
product lines, markets or financial resources or they may depend on a few key employees. As a result,
they may be subject to greater levels of credit, market and issuer risk. Securitieslef comapanies

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 medagth market capitalisations may

have risks similar to those of smalt@mpanies.

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 governanttesrisk

interests of minority shareholders are disregarded. The long term focus of these businesses generally
mi ght not be aligned with investorsdéd short term
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Anti-Money Laundering

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

If the Fund, the Central Administration Agent or any governmental agency believes that the Fund has
acceptedubscriptions for Shares by, or is otherwise holding assets of, any person or entity that is acting,
directly or indirectly, in violation of any anthoney laundering laws, rules regulations, treaties or other
restrictions, or on behalf of any suspectedrdrist or terrorist organisation, the Fund or such
governmental agency may freeze the assets of such person or entity invested in the Fund or suspend their
withdrawal rights. The Fund may also be required to remit or transfer those assets to a goagernment
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 udischarged will neither attach to tRandas 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 crosiability, there can be no assurancettiiach provisions of Luxembourg law will

be recognized and effective in other jurisdictions.

Cross Class Liability

The Classes within a StBund are not separate legal entities. Thus, all of the assets ofFuGdilare
available to meet all the liabilégs of such Subund. In practice, crosdass liability will only arise where

any Class becomes insolvent and is unable to meet all its liabilities. In this case, all of the assets of a Sub
Fund may be applied to cover the liabilities of the insolventClas

Dodd-Frank Wall Street Reform and Consumer Protection Act

With the passage of the Dotidr ank Wal |l Street Reform aird a@G&m3 ume
in the United States, there has been extensive rulemaking and regulatory changes that rexvaradfect

will continue to affect private fund managers, the funds that they manage and the financial industry as a
whole. Under Doddrrank, the SEC has mandated new reporting requirements and is expected to mandate
new recordkeeping requirements for investimedvisers, which are expected to add costs to the legal,
operations and compliance obligations of the Management Company, the Investment Manager and the
SubFunds and increase the amount of time that the Management Company and the Investment Manager
spertds on noAnvestment related activities. Until the SEC, the CFTC and other U.S. federal regulators
implement all of the new requirements of Degidnk, it is unknown how burdensome such requirements

will be. DoddFrank affects a broad range of market pgvéints with whom the SuBunds interact or

may interact, including commercial banks, investment banks, othdrardofinancial institutions, rating
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agencies, mortgage brokers, credit unions, insurance companies anedleakes. Regulatory changes
thatwill affect other market participants are likely to change the way in which the Management Company
and the Investment Manager conducts business with their counterpantiey. take several years to
understand the impact of Dodidank on the financial gustry as a whole, and therefore, such continued
uncertainty may make markets more volatile, and it may be more difficult for the Investment Manager to
execute the investment approach of each-Buid. Moreover, the current Trump administration has
suggestd that parts of DodBrank may be delayed, modified or eliminated, and legislation has been
proposed that would make numerous changes to{Baaitk. As a result, there is substantial uncertainty
surrounding the regulatory environment for the financialigty in the United 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 prodeatd) of the Manageent Company anthe
Investment Manager is exempt from registration with the CFTC as a CPO pursuant to CFTC Rule
4.13(a)(3). Therefore, unlike a registered CREither the Management Company nor limeestment
Managerare required to deliver a CFTC disdore document to prospective investors, ai@ they
required to provide investors with certified annual reports that satisfy the requirements of CFTC rules
applicable to registered CPOs.

The potential consequence of this exemption, thesol | ed mideemiempti ond, incl u
onaSulFundés 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 paitions, including 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 exceeddb% t he | i gqui dati on va
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
liguidaton val ue of the pool 6s portfolio, after takin
on any such positions it has entered into.

EU Bank Recovery and Resolution Directive

Pursuant to the EU Bank Recovery and Resolution Directive (2014/59/EU A BRRDO) Member
were required to introduce a recovery and resolution framework for banks and significant investment
firms (Ainstitutionsod) giving national competent
such an institution is de®d to be failing or likely to faiMember States were required to transpose the

BRRD into national law by January 2015 iorcertain casedanuary 2016.

Among other things the BRRD pirpvti ade&lsdo f omdoarh ewh ind
authorities may write down c¢claims of the instit
claims into equity.Exceptions to this include securédbilities, client assets and client mondy.

following a baitin it is determined, based orpastresolution valuation, that shareholders or creditors

whose claims have been written down or converted into equity have incurred greater losses than they
would have done had the institution had been wound up under normal insolvency proceeding?[the BR
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 or delivery obligations, restrict or stay the enforcement of saetemitsts 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, erivatives 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 concemgdhayment of compensation due to

the Fund as a result of the Fund being worse®fi 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 voted on 23 June 2016 to leave the Ehk process of withdrawal frothe EU was triggered

on 29 March 2017, pursuant#éor t i cl e 50 of the Tr,bgty hef UKOSbdm
notification to the European Council of its intention to withdraw from theT&lg. Treaty provides for a

two year negotiationperiqgfr om t he date of the UKG6s notificati ol
of a withdrawal agreement, at the end of which (whether or not agreement has been reached) the EU
treaties cease to apply to the UK. The remaining EU Member States and the Witerad/this period

by unanimous agreement. This negotiation period applies only to agreement on the arrangements for the
UK6s withdrawal from the EU, although those arra
the U. K. 6s f uthurteh er elnatoinmdns hHopvewietr t he agr eement
with the EU is separate and not subject to any formal time restriction.

During and possibly after the withdrawal negotiation period, there is likely to be considerable uncertainty
astoh e UK évithdrawas ftamework, and in particular as to the arrangements which will apply to
its relationships with the EU and with other countries.

AscertainofaSubunddés investments may be | ocated or 1|is
may, as a result, be affected by the events described athwvenpact of such events on each -Fuind

is difficult to predict but there may be detrimental implications for the value of certain ofB S8ubd 6 s
investments, or its ability to enter intorsactions or to value or realise such investmdiiis may be

due to, among other things: (i) increased uncertainty and volatility in UK and EU financial markets; (ii)
fluctuations in the market value of sterling and of UK and EU assets; (iii) fluctgatiarxchange 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 willingness of financial counterparties to enter into transactions,
orthepriccatwli h t hey are prepared to transact in relat
currency and other risks.

Once the position of the UK, and the arrangements which will apply to its relationships with the EU and
other countries, have been estaldishor if the UK ceases to be a member of the EU without having
agreed on such arrangements or before such arrangements become effective, the Management Company,
the Investment Managehe UK Service Providethe Fund and/or a particular Skbnd may nee to
befurtherrestructured. This may increase costs or make it more difficult for any or all of tHeugdb

to pursueand achieveheir objectives.
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European Economic Risk

In recent years, European financial markets have periodically experiencélityalad been adversely
affected by concerns about government debt levels, credit rating downgrades, and or restructuring of,
government debf here have been concerns that ceftd@mberStates within the Eurozone may default

on meet their debt obligatis or funding requirement3.hese states may be reliant on continuing
assistance from other governments and institutions and/or multilateral agencies and offices, and could be
detrimentally affected by any change in or withdrawal of such assistamgaovereign 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 States within the Eurozone could at some point exit the Euro and
return to a nationaturrency and/or that the Euro will cease to exist as a single currency in its current
foomThe effects of a Member Stateds exit from the
negative, and may include, without limitation, flight of capii@m perceived weaker countries to
stronger countries in the EU, default on the exi!
system, seizure of cash or assets, imposition of capital controls that may discriminate in particular against

for ei gnersd asset hol di Aheexitofany dounprofiom tha Evra is likedyrto c i v i
have an extremely destabilising effect on all Eurozone countries and their economies and a negative effect
the global economy as a whole.

Events ofthis 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 disruption, governmental
intervention, and difficulties in valuing assets, obtaining fugdin 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 wide ranging piece of legislation that will
affect financial market structure, tradirand clearing obligations, product governance and investor

protection While MiFIR and a majorityofthesopal | ed fiLevel 20 measures ar e
the EU as EU regul ations, the revisedwbyiMdmbed di r e
States. The transposition process can open the doortothe actafbol e | ag @ Indy 6, wher e i
Member States and their national competent aut hol

those of the European text argpsy MiFID Il provisions to market participants that would not otherwise

be caught by MIFID Il. 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 it possibleto predicthow these regulatory
positions or additional governmental restrictions may be imposed on market participants (including the
Management Company, thevestment Manageand the K Service Provider (as applicabl@nd/or the
effect of such restrictions on theFdmdéstimewngs tMr
objective. It is alsamot possiblago predict the unintended consequences of MiFID Il on the operattion

the Fundandthe performance of a Subund, which may bedirectly orindirectly impacted by changes

to market structuretrading and clearing obligations, product governance and investor prototifmy
regulatory interpretation.
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Emerging Markets Risk

In certain circumstances a SBobnd may invest a proportion of its assetsEimerging Markets.
Investment in such markets involves risk factors and special considerations, including the following,
which may not be typically associated with investing in na@eeloped markets. Political or economic
change and instability may be more likely to occur and have a greater effect on the economies and markets
of emerging countries. Adverse government policies, taxation, restrictions on foreign investment and on
currency convertibility and repatriation, currency fluctuations and other developments in the laws and
regulations of emerging countries in which investments may be made, including expropriation,
nationalisation or other confiscation could result in loss toSheFund. By comparison with more
devel oped securities mar ket s, most emerging coun
liquid and more volatile. In addition, settlement, clearing and registration procedures may be under
developed, enhaing the risks of error, fraud or default. Furthermore, the legal infrastructure and
accounting, auditing and reporting standardgrimergingMarkets may not provide the same degree of
investor information or protection as would generally apply to moreldpgd markets.

General Risk Factors Relating to Russia

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

or permissibility, of foreign ownership.

Economic risk

Russia is currently emerging from a financial downturn. While significantly improving, the local
economies in Russia and the surrougdiggion 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 likely negatively affect the value of investments held by a
SubFund which are exposed to Russia.

Russia has any times in recent history been affected by declines in gross domestic product, higher
inflation, an unstable currency and high corporate indebtedness relative to its gross domestic product
(GDP). Although Russia is increasing its control of these factoesto higher currency reserves and
more conservative monetary policy it cannot be ¢
to further deterioration or downturn. This could materially affect the value of investments held by a Sub
Fund whid 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
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the region are slowly emerging from a long history of extensive government involvement in economic
affairs and political conflicts of many varietiage likely to persist for a significant period. These factors

can reduce, delay and disrupt business activity, adversely affect the local economy, the investment climate
and the environment for Western investment in particular, and may have an adverdeoimp&ub
Funddés ability to make successful i nvest ment s.

Significant political instability or social unrest could have a material adverse effect on the value of foreign
investments in Russia and, therefore, the value of investments held byFar®utvhich are 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
securitiesand transfer of title are relatively new and can change quickly and unpredictably in a manner
far more volatile than in the European Union or other developed market economies. Although basic
commercial laws are in place, they are often unclear and stdjsntying interpretation, and may at any

time be amended, modified, repealed or replaced. There is still lacking an extensive body of law and
precedents normally encountered in business environments. There can be no assurance that the local laws
and reguhtions 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 investments exposed to Russia which are held-ByradSub

Although substantial revisions have been made to the comah&nei in Russia, the judicial and civil
procedures are yet to be fully institutionally accepted. As a result, not only do local courts lack experience
in commercial dispute resolution, many of the procedural remedies for enforcement and protection of
legd rights typically found in Western jurisdictions are not clearly defined. There remains uncertainty as
to the extent to which local parties and entities, including local governmental agencies, will recognize the
contractual and other rights of the partieth which they deal. Accordingly, where a Skbnd holds
investments in Russia, there may be uncertainty insuclFSum d 6 s abi |l ity to prot ¢
rights against local governmental and private entities. There is also no assurance thaalthe loc
governments will recognize or acknowledge that a-Butd has acquired title to any property or
securities in which a SaBund invests, or that a Sttund is the beneficial owner of any property or
security held in the name of a nominee which has aedsuch properly or security on behalf of such
SubFund, because there is at present no reliable system or legal framework regarding the registration of
titles.

Russian taxation

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

Russian sagtions

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

Cyber Crime and Security Breaches

With the increasing use of the I nternetthekundl t ec h
iS susceptible to greater operational and information security risks through breaches in cyber security.
Cyber security breachesdlude, without limitation, infection by computer viruses and gaining
unaut horised access to the Fundds systems throlt
misappropriating assets or sensitive information, corrupting data, or causing operatiertisapted.

Cyber security breaches may also occur in a manner that does not require gaining unauthorised access,
such as deniadf-service attacks or situations where authorised individuals intentionally or
unintentionally release confidential informrmath st or ed on tAhcgberBecurity breachs y st e
may cause disruptions and i mpact the Funddos bus
financial losses, inability to determine each $ubnd6s net asset val we, Vi o
regulatory penalties and/or fines, compliance and other ¢emth. Sub~und and its investors could be

negatively impacted as a resuh. addition, because the Fund works closely with tpacty service

providers, indirect cyber security breachesath thirdparty service providers may subject the Sub

Funds and their investors to the same risks associated with direct cyber security biremittesindirect

cyber security breaches at an issuer of securities in which the Fund invests may smadatlyely

impact each Subund and its investordVhile the Fund has established risk management systems
designed to reduce the risks associated with cyber security breaches, there can be no assurances that such
measures will be successful.

The foregoinglist 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 dedidy to subscribe.
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APPENDIX | T ELEVA EUROPEAN SELECTION FUND

TO THE PROSPECTUS OF ELEVA UCITS FUND

1. Name

Eleva UCITS Fund E| e v a

2. Reference Currency

European

Elevh EucopearoSelecton Fudd )(.t h e

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

3. Classes

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

Class and Reference Currency ISIN

Class Al (EUR) acc. LU1111642408
Class Al (USD) acc. (hedged) LU1111642580
Class A1 USD) acc. (unhedged) LU1331971090
Class Al (CHF) acc. (hedged) LU1111642663
Class Al (SGD) acc. (hedged) LU1111642747
Class Al (GBP) acc. (hedged) LU1716216319
Class Al (EUR) dis. LU1543705286
Class Al (USD) dis. (unhedged) LU1716216400
Class Al (L8D) 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 pag@8above).

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) acghedged) LU1920211114
Class HAGBP) dis. (hedged) LU1920211205
Class H3 (EUR) acc. LU1920211387
Class H3 (EUR) dis. LU1920211460
Class H3 (USD) acc. (hedged) LU1920211544
Class H3 (GBP) dis. (hedged) LU192021890
Class | (EUR) acc. LU1111643042
Class | (USD) acc. (hedged) LU1111643125
Class | (USD) acc. (unhedged) LU1331971256
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Class | (CHF) acc. (hedged) LU1111643398
Class | (SGD) acc. (hedged) LU1111643554
Class | (GBP) acc. (hedged) LU111164341

Class | (EUR) dis. LU1111643638
Class I (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
Class R (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€la&s |, Class 12, Class, Rlass Xand
Class ZShares with different characteristics, including currencies, distribution policies and hddgng.
Eleva European Selection Fund also offers (Fa€$ass H1, Class H&ndClass HSharewith different
characteristics, including currencies, distribution policies, hedging and fee arrangéeeffitsther page
28 above)

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

ClassAl andA2 Shares shable available for subscription at the discretion of the Global Distributor and
are intended to be distributed in certain jurisdictions and through certain distributors and platforms having
separate fee arrangements in place with subscribers to which tthésFot party.

Clas®sF Shares and Class Fharesare reserved ttnstitutional Investorsvho haveenteredinto a
specific agreement with the Investment Managerestmeninto ClasgesF shallrequire the consent of
the Investment Manager

Class H, ClassH2 andClassH3 Shares are reservedltwstitutional Investorsvho have entered into a
specific agreement with the Investment Manadevestments into Class H Shares shafjuire the

consent of th&oardof Directors

Class | Shares and ClassSBares are reserved to Institutional Investors. Investment into Class 12 Shares
shall be at the absolute discretion of the Board of Directors.
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Class R Shares may be offered to investocgrtain limited circumstaies as more particularly described
under the heading ACI| asatpays29btiie P@dpectuses; Cl ass R Sh

Class X Shares are reserved for investment by such othdfubigls as may be permitted, pursuant to
their respective investment obje@s/and policies and subject to any applicable investment restrictions,
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 who have entered into a specific agreement with
the Fundandbr the Investment Manager. Investment into Class Z Shares shall be at the absolute
discretion of the Board of Directors.

4.  InvestmentObjective, 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

The Investment Manager will seek to invest in companies which it considers to have attractive growth
prospects over a three to five year period not reflected in its current trading price or which have low
valuation multiples that have the potential to ret@the mean over time.

The Investment Manager will 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 maturiedustries which the Investment Manager considers to have differentiated or
innovative business models;

3. companies wherthe Investment Manager considers there ta loksconnect between the credit
and the equity market perception of the fundamewfaisat company; and

4.  companieshe Investment Manager considers tathdergoing material changacludingthrough
restructuring,consolidation,the appointment ohew management dhe restructuing of the
balance 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 thereforB PEBAf d 6 Epar gn
en Action} eligible in France.

The Eleva European Selection Fund may invest up%e dfdts 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 to a maximum&8f of its net asset
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In order to comply with the reformed German Investment Tax Act 20&8Ekeva European Selection
Fund will invest a minimum of 9% of its net assets in equity participations (as defined in the German
Investment Tax Act 2018)

Ininvestingt he EIl eva European Selection Fundbs assets,
way which results iniferences when compared to tRelevant Benchmark for each Class (as set out in
thetableunder t he headi nlgplow) Pdudifigdn tenrasnot tke efuiies @and equity

related securities held, sectors and geographies of such investmen®el&ant Benchmark for each

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

In managinghe Eleva European Selection Fund, the Investment Manaljjenlyiinvest on an ancillary
basis in FDIs such as index or sector futures, options on securities and potentially CFDs, for hedging or
for efficient portfolio management purposes. The Investment Manager will not utilize leverage

The Eleva European Setoon Fund may enter intSecurities Financing Transactions in pursuit of the
El eva European Selection Fundds investment strat

As at the date of this Prospectti®e maximum proportion and expected proportion of the net asset value
of the Eleva Euromn Selection Fundvhich may be invesed in each type oSecurities Financing
Transactionsire as follows

Transaction type 2Expectedproportion(as a %| *Maximumproportion(as a %
of total Net Asset Value) of total Net Asset Value)

Securities lending tramactions 10 80

Buy-sell back and sebuy back| 10 80

transactions

Repurchase and reverse repurch 10 80

transactions

The ElevaEuropearSelection Fundnay enter into FDIs and/or Securities Financing Transactions with
brokers and/or other counterpars ( e &adlihg Cauntérpartyd) . Tradi ng Counterp
entitled to receive a fee or commission in respect of any FDI or Securities Financing Transaction executed

by the Eleva European Selection Fyndhich may be reflected in the economics of tielevant
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 minimumtknng credit

rating of at least A2 or equivaler®ther than transaction costs and dealing commissions, there is no

1 This paragraph will apply as from 20 January 2018
2 The expected proportion ofthe SBbund6s Net Asset Val ue andadtianhtypensaaiculstesl assthebymect 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 securitiesedévhat 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-Bubn d 6 s wwh&h maf lelsubject suchtransactios 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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current intention to pay a fee to any third party in connection with the execution of any Securities
Financing Transactiongll revenues (less transaction coatsl dealing commissionfrom Securities
Financing Transactionaccrue to the Eleva European Selection Fuhds not expected that the
Investment Manager will be affiliated with any counterparty to a Securities Financing Transaction.

TheElevaEuropearSelection Fund s ¢ o Indl essetears@adrrangements may vary between Trading
Counterparties. ThElevaEuropearSelection Fundnay be required to deliver collateral from time to

time to its Trading Counterparties under the terms of the relevant trading agreements, by ptiating ini
margin and/or variation margin and on a daily ra@rknarket basis. ThElevaEuropearSelection Fund

may also deposit collateral as security with a Trading Counterparty as broker. The treatment of such
collateral varies according to the type of ti@gtion 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 collateral is deposited ercasetimay be, at

the time of reuse and thé&levaEuropearSelection Fundwill have a right to the return of equivalent

assets. There are generally no restrictions on thee®f collateral by such Trading Counterpatrties.

A right to the return of equalent 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 interest given in favour of thading Counterparty and,

i n some cases, ot her members of the Trading Coun
interest basis, thElevaEuropearelection Funavill retain a residual interest in the collateral subject to

a charge in faaur of the Trading Counterparty and, where applicable, other members of its group as
security for theElevaEuropearSelection Funbs obl i gati ons to the Tradin
applicable, other members of its group). Generally, on the insohadrtbg 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 insolvency process.

5. Dividend Policy

In respecbf the Accumulation Classes, under normal circumstances, the Eleva European Selection Fund
does not intend to declare and make distributions with respect to the net investment income and realised
capital gains of each Accumulation Class. Accordingly, et Asset Value per Share of these
Accumulaton 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 dug each Financial Yearn 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 days followtimg end of each Finaral 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 redemption of Shares within the
relevant Distibution 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 Selection Fund instead 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 will lapse and revert
to the Eleva Europ@aSelection 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 which such distributions 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 to 3% for all Classes save for 8&asgich 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 will be charged.

7.  Subscriptions

Subgct to the discretion of the Board of Directors to determine otherwise, subscription applications
should be received in proper form by the Central Administration Agent by 12:00 p.m. (Luxembourg time)
on the relevant Valuation Day on which the investordeking to be issued Shares. Subscription
applications must mention the number of Shares or the cash amount being purchased.

The KIID for the relevant Share Class for which a subscription application is being made must be read
prior to subscription.

Subject to the discretion of the Board of Directors to determine otherwise, subscription applications
received and approved, or deemed to be received and approved, by the Central Administration Agent
after 12:00 p.m. (Luxembourg time) on the relevant Valudbay 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 northadlyhwae
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 sariie alinbe treated
as one single application for subscription.

8. Minimum Initial Subscription, Subsequent Subscription Amount, Minimum Holding
Amount and Minimum Redemption Amount

Class Minimum Initial | Minimum Minimum Minimum
Subscription Subsequent Holding Redemption
Amount Subscription Amount Amount
Amount
Class Al (EUR) acd No minimum No minimum No minimum No minimum
Class Al (USD) acd No minimum No minimum No minimum NoO minimum
(hedged)
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Class A1 (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 NoO 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 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 NoO minimum
(hedged)
Class Al (GBP) dis| No minimum No minimum No minimum NoO minimum
(unhedged)
Class A2 (EUR) acd No minimum No minimum No minimum No minimum
Classes F EUR 30,000,000 | No minimum EUR 30,000,000| No minimum
Class F1 (EUR) acq 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 off 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
Class H2 (USD) acg USD equivalent of No minimum USD equivalenf No minimum
(hedhed) 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 eqivalent of| 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
(hedged)

USD equivalent of
EUR 1,000,000

No minimum

USD equivalent
of EUR

1,000,000

No minimum
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Class | (USD) acc| USD equivalent ol No minimum USD equivalen{ No minimum
(unhedged) EUR 1,000,000 of EUR

1,000,000
Class | (CHF) acc| CHF equivalent of No minimum CHF equivalenf No minimum
(hedged) EUR 1,000,000 of EUR

1,000,000
Class | (SGD)acc.| SGD equivalent o] No minimum SGD equivalent 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 minmum EUR 1,000,000 | No minimum
Class | (USD) dis| USD equivalent of No minimum USD equivalenf No minimum
(unhedged) EUR 1,000,000 of EUR

1,000,000
Class | (USD) dis| USD equivalent of No minimum USD equivalenf No minimum
(hedged) EUR 1,000,000 of EUR

1,000,000
Class | (GBP) dis| GBP equivalent o] No minimum GBP equivalent No minimum
(unhedged) EUR 1,000,000 of EUR

1,000,000
Class 12 (EUR) acc.| EUR 30,000,000 | No minimum EUR 30,000,000 No minimum
Class 12 (EUR) dis. | EUR 30,000,000 | No minimum EUR 30,000,00 | 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 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 NoO minimum
(hedged)
Class R (GBP) acd No minimum No minimum No minimum No minimum
(hedged)
Class R (EUR) dis. | No minimum No minimum No minimum No minimum
Class R (USD) dis| No minimum No minimum No minimum No minimum
(unhedged)
Class R (USD) dis| No minimum No minimum No minimum No minimum

(hedged)

Class R (GBP) dis
(unhedged)

No minimum

No minimum

No minimum

No minimum

Class X (EUR) acc.

No minimum

No minmum

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 receiiredleared funds (net of all bank charges) byDegositarywithin

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 SubscriptioPrice will be unknown at the time that the subscription application is made.

10. Redemptions

Each Shareholder may apply for the redemption of all or part of his Shares or for a fixed amount. If the
value of a Sharehol der 6s yliobowidgthe gequested rederaptianeduld v a n t
be less than the specified minimum holding amount detailed in respect of each Class above, the
Shareholder will at the discretion of the Fund be deemed to have requested the redemption of all of his
Shares.

Redenption requests must be received in proper form by the Central Administration Agent no later than
12:00 p.m. (Luxembourg time) on the relevant Valuation Day on which the Shareholder is seeking to be
redeemed, unless otherwise determined by the Board daftBiseat their discretion.

Subiject to the discretion of the Board of Directors to determine otherwise, redemption requests received
or deemed to be received by the Central Administration Agent later than 12:00 p.m. (Luxembourg time)
on the relevant Valuan Day will be held over until the next Valuation Day and Shares will then be
redeemed at the price applicable to that next Valuation Day.

The Central Administration Agent will normally send a contract note confirming redemption by facsimile,
email or pat to the Shareholder as soon as reasonably practicable and normally within three Business
Days following the relevant Valuation Day.

11. Payment of Redemption Proceeds

Redemption proceeds will be typically settled on the second Business Day following tladdraDay
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 applicabie@my laundering requirements,
the settlement of redemption peaszs will be delayed until such time that the Central Administration

Agent is satisfied that the status on the account is compliant with the applicabt®aati laundering
requirements.

The Redemption Price will be unknown at the time at which the netil@mrequest is made.

12. Switches

Subiject to the qualifications for investment being r8bgreholders may switch Shares of a Class of the
Eleva European Selection Fund into Shares of another Class of the Eleva European Selection Fund or of
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another Suff-und The Board of Directors has the discret.i
Chargesdéd above.

Shareholders may only switch into Claesk of the Eleva European Selection Fund with the prior consent
of thelnvestment Manageand provided they @lify as Institutional Investors and they comply with the
minimum investment requirementSwitches may be made betwedifferent ClasesF with the prior
consent of the Investment Manager.

Shareholders may only switch into Clasg, i€lass H2 or Class 3Sharesof the Eleva European
Selection Fund withthe prior consent of the Investment Manager and provided they qualify as
Institutional Investors and they comply with the minimum investment requirements. Switches may be
made between different Classes ihvhe prior consent of tHgoardof Directors

Shareholders 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 Investorsyand th
comply with the minimum investment requirements.

Shareholders may only switch into Class R Shéresrtain limited circumstances as more particularly
described under the heading AClasses of Shares;

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

Shareholders may only switch into Class Z Shares with the prior consent of the Board of Directors and
provided they qualify as Institutional Mastors 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 Sharelsadeking 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 they are applying to switch
before submitting a switching applican.

Subject 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. (Luxembourg time) on
the relevant Valuation Day will be helgler 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 of the Eleva European Selection Fund to the Investment &nanage
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 European Selection Fund. The investment management fee is
calculated and paid in the Reference Currendh®Eleva European Selection Fund.
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Class and Currency Denomination

Investment Management Fee

Class Al (EUR) acc.

1.5

Class Al (USD) acc. (hedged) 1.5%
Class Al (USD) acc. (unhedged) | 1.5%
Class Al (CHF) acc. (hedged) 1.5%
Class Al (SGD) acc. (hedged 1.5%
Class Al (GBP) acc. (hedged) 1.5%
Class Al (EUR) dis. 1.5%
Class Al (USD) dis. (unhedged) | 1.5%
Class Al (USD) dis. (hedged) 1.5%
Class Al (GBP) dis. (unhedged) | 1.5%
Class A2 (EUR) acc. 2%
Classes F Upto 1.1%
Class F1 (EUR) acc. Upto1l.1%
Class H1 (EUR) acc. Uptol.1%
Class H1 (EUR) dis. Upto1.1%
Class H1 (USD) acc. (hedged) Upto1.1%
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 H2(GBP) dis. (hedged) Upto1.1%
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)cc. (unhedged) 0.9%
Class | (CHF) acc. (hedged) 0.9%
Class | (SGD) acc. (hedged) 0.9%
Class | (GBP) acc. (hedged) 0.9%
Class | (EUR) dis. 0.9%
Class | (USD) dis. (unhedged) 0.9%
Class | (USD) dis. (hedged) 0.9%
Class | (GBP) dis. (unhedged) 0.9%

Class 12 (EUR) acc.

Up to 0.85%

Class 12 (EUR) dis.

Up to 0.85%

Class R (EUR) acc. 0.9%
Class R (USD) acc. (hedged) 0.9%
Class R (USD) acc. (unhedged) | 0.9%
Class R (CHF) acc. (hedged) 0.9%
Class R (SGD) acc. (hedged) 0.9%
Class R (GBP) acc. (hedged) 0.9%
Class R (EUR) dis. 0.9%
Class R (USD) dis. (unhedged) 0.9%

-92-




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

The Investment Managenay waive the investment management fee in whole or in part for such period
or periods as it may in its absolute discretion determine.

No investment management fee is paid out of the assets of the Class Z Shares at the level of the Fund.
Investors wishindo subscribe in Class Z Shares must conclude a specific remuneration agreement with
the Fundandbr the Investment Manager.

The investment management fee is normally payable by the Eleva European Selection Fund to the
Investment Manager within 10 calemdkays after the end of each calendar month.

General Performance FeeRule

The Investment Manager is entitled in respect of each Class to receive a performance fee calculated in
relation to each Performance Period. A performance fee may only be leiedoiricentage evolution

of the Net Asset Value per Shavéthe relevant Clasis superior to the percentage evolution of the
Relevant Benchmark fahat Class (as set out in the table on p8geelow) during the Performance
Period. The performance feerfeach Class is set out in the table below and shall be payable in respect
of the amount by which the percentage increase or decrease in the Net Asset Value p&y, Share
respectively, more than or less than the percentage increase or decrease in WaduReddvant
Benchmarkfor 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 Value per Share utilised in calculating the performéreceClass over a
Performance Period will include accruals for investment management fees but not performance fees
payable in respect of each Performance Period. In addition, appropriate adjustments will be made to take
account of distributions made in resp 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@lass for the Performance Period.

For the purposes of aallating 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 includleel 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 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 Performance Period in respect of a Class will commence on
the first Dealing Day for Shares of a Class. The lagbAeance Period in respect of a Class will end on

the date of termination of the Class. If the Investment Management Agreement is terminated before the
end of a Performance Period, the performance fee in respect of the then current Performance Period will
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be calculated and paid to the Investment Manager as though the date of termination were the end of the
relevant Performance Period.

The index used for calculating the performance fee may be subject to such adjustments and changes as
may from time to timéoe agreed between the Directors and the Investment Manager.

In calculating the performance fee payable in respect of a Performance Period, no account is taken of any
underperformance of the Net Asset Value per Sbatee relevant Claseelative to thevalue 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 = Net Asset Value per Share on the last Valuation Day of the Performance Period adjusted to add back
performance accruals and distributions in respect of such period

C = Value of theRelevant Benchmaréin the last Valuation Day of the Performance Period

E = (for the initial Performance Period of a Class) the initial issue price per Share and (for subsequent
Performance Periods) the Net Asset Value per Share on the last Valuation ey mfeceding
Performance Period after deduction of accrued performance fees and distributions in respect of such
period

F = (for the initial Performance Period of a Class) the value oR#levant Benchmarkn the first
Dealing Day of the Class and (fembsequent Performance Periods) the value diéevant Benchmark
on the last Valuation Day of the preceding Performance Period

G = Performance fee
H = Performance fee percentage
Specific Performance Fee for Class H Shardsy Derogation to the GeneraRule

The Investment Manager is 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 pef Share

the relevant 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 greate
(i) the Net 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
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(i) if no performance fee has ever beemnlpidien 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 perfornance 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 managef@es 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 the Neéisset 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 redeemed darPgrformance 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 montigyepdiig 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 of the &s. If the Investment Management Agreement is terminated before the
end of a Performance Period, the performance fee in respect of the then current Performance Period will
be calculated and paid to the Investment Manager as though the date of terminegitime 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 and the Investment Manager.

The formula used to Gaulate the performance fee is:

G=Zeroif B/E}r(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 pe&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 Pdormance Period of a Class) the initial issue price per Share and (for subsequent
Performance Periods) the Net Asset Value per Share on the last Valuation Day of the preceding
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Performance Period on which a performance fee was paid after deduction otl gnfeemance 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 Relslanark

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 percentage

| = Accumulated underperformancétbe 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 Fee

Denomination Pecentage
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 EURNet 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) dis. (unhedged)| STOXX Europes00 Net Return USD 10%

Class A1 (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 ER (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 20% (HWM*)

Class H1 (USD) ac¢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% (HWM)

Class H2 (EUR) acc.

STOXX Europe 600 EUR (Net Return)

Up to 20% (HWM)

Class H2 (EUR) dis.

STOXX Europe 600 EURNet 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% (HWMW)

Class H3 (GBP) dis. (hedged)

STOXX Europe 600 EUR (Net Return)

Up to 20% (HWMW)

Class | (EURRpcc.

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%
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Class | (CHF) acc. (hedged) STOXX Europe 600 EUR (Net Return) | 10%

Class | (S®) 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 I(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 (EUR) dis. STOXX Europe 600 EUR (Net Return) | Up to10%

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 (CHF) acc. (hedged) STOXX Europe 600 EUR (Net Ret) 10%

Class R (SGD) acc. (hedged) STOXX Europe 600 EUR (Net Return) | 10%

Class R (GBP) acc. (hedged) STOXX Europe 600 EUR (Net Return) | 10%

Class R (EUR) dis. STOXX Europe 600 EUR (Net Return) | 10%

Class R (USD) dis. (unhedged) | STOXX Europe 600 Net Reta 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 wh the
investor (see below

* A H WM 0 High Water Markas definedwithin the performance fegescriptionof the ClassH 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 subschie in Class Z Shares must conclude a specific remuneration agreement with the Fund
or the Investment Manager.

Whilst the Lhhedged Classes will not be hedged against the Reference Currenc¥leivin&uropean
SelectionFund, theRelevant Benchmarior each Classs calculaed in the Refergce Currency for such
Unhedged Classes for the purposes of calculating the performance fee .payable

The STOXX indices used by the Skhnd as benchmark within the meaning of the Regulation (EU)
2016/ 1011 (inBématchomaohs Resgbeing provided by admi
present Prospectus, not yet included in the register referred to in article 36 of the Benchmarks Regulation
asthey are currently relying on the transitional period as explaineatticle 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 setfj out the actions to be taken with respect to theFsudd in the event that

the above mentioned indices materially change or cease to be provided. This written plan can be requested
and obtained free of charge at the Management Company's registered offic
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14. Global Exposure Calculation Methodology

The global exposure will be calculated by using the commitment approach.

15. Leverage
In managing the Eleva European Selection Fund, the Investment Mavithget utilize leverage.

16. Risk Factors

The Eleva Euroen Sel ection Fund is primarily subject
FACTORS ANNEXO0O of the Prospectus and in particul
- Equity Risk,
- Market Risk,

- Economic Dislocation Risk,
- Foreign Exchange/Currency Risk

Past performance it an Indication of Future Results

17. Prodfile of the Typical Investor and Target Market

The Eleva European Selection Fundyvsilable for investment by retail and institutional investors and is
suitable for investors seeking capital growth over at le&sy@ar investment period and who wish to

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

18. Listing

The Shares of the Eleva European Selection Fund are currently not listed on any stock exchange. The
Board of Directors may, in its sole discretion, make an application for the listing of the Shares on the
Luxembourg Stock Exchange or any otk&rck exchange.

19. Termination of the Eleva European Selection Fund or a 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 resolutioheBoard of Directors:

(i) if the Net Asset Value of the Eleva European Selection 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 Li mited hdsouscé GROXX®)Europs 600 EUR (Net Returr§TOXX® 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 (whether in negligence or othernis)ding

without limitation for the accuracy, adequateness, correctness, completeness, timeliness, and fitness for
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any purpose with respect to any reported inforn@at or in relation to any errors, omissions or
interruptions in th&TOXX® Europe 600 EUR (Net ReturrtheSTOXX® Europe 600 Net Return USD,

the STOXX® Europe 600 GBP Net Total Retuontheir respectivelata. Any dissemination or further

distribution ofany such information pertaining to STOXX is prohibited.

STOXX and its I|licensors (the fALicensorso) have
licensing of theSTOXX® Europe 600 EUR (Net Returrthe STOXX® Europe 600 Net Return USD, the
STOXX® Europe 600 GBP Net Total Retuamd the related trademarks for use in connection with the
Eleva European Selection Fund.

STOXX and its Licensors donot:

A Sponsor, endorse, sell or promote the Eleva European Selection Fund.

A Recommend that any person inviesthe Eleva European Selection Fund or any other securities.

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 administost, management or marketing of the Eleva
European Selection 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
Retun), the STOXX Europe 600 Net Return USD, the STOXEurope 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,

 STOXX and its Licensas do not make any warranty, express or implied and disclaim an
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;

1 The accuracy or completeness of the STOXXEurope 600 EUR (Net Return) the
STOXX® Europe 600 Net Rturn USD, the STOXX® 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 GBPNet Total Return and their respective data;

 STOXX and its Licensors will have no liability for any errors, omissions or interruptions
in the STOXX® Europe 600 EUR (Net Return)the STOXX® Europe 600 Net Return USD
the STOXX® Europe 600 GBP Net Total Retun and their respective data

1 Under no circumstances will STOXX or its Licensors be liable for any lost profits o
indirect, punitive, special or consequential damages or losses, even if STOXX or

Licensors knows that they might occur.

The licensing agrement between the Eleva UCITS Fund and STOXX is solely for their bene
and not for the benefit of the owners of the Sulund(s) or any other third parties.
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The STOXX® Europe 600 EUR (Net Retugrthe STOXX Europe 600 Net Return USD, the STOXX
Europe ©0 GBP Net Total Returand the trademarks used in the index name are the intellectual property
of STOXX Limited, Zurich, Switzerland and/or its licensors. The index is used under license from
STOXX. The Eleva European Selection Fund is in no way sponseneldrsed, 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 II T ELEVA ABSOLUTE RETURN EUROPE FUND

TO THE PROSPECTUS OF ELEVA UCITS FUND

1. Name

ElevaUCITSFund Ele va Abs ol

2. Reference Currency

ut e

R e t HlevaAbsolute Repum ElFapenFdinad()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 issuedatidiving Classes:

Class and Reference Currency ISIN

Class Al (EUR) acc. LU1331971769
Class Al (USD) acc. (hedged) LU1331971926
Class Al (USD) acc. (unhedged) LU1331971843
Class Al (CHF) acc. (hedged) LU1331972064
Class Al (SGD) acc. (hedged) LU1331972148
Class Al (GBP) acc. (hedged) LU1716218950
Class Al (EUR) dis. LU1543705369
Class Al (USD) dis. (unhedged) LU1716219099
Class Al (USD) dis. (hedged) LU1716219172
Class Al (GBP) dis. (unhedged) LU1331972221
Class A2 (EUR) acc LU1920211973
Class | (EUR) acc. LU1331972494
Class | (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 I(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
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Class R (U®) dis. (unhedged) LU1331974193
Class R (USD) 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 Fund offers ClassQlass A2 Class I,Class I12Class R, Class S,
Class X,Class Y andClass Z Shares with different characteristics, including currencies, distribution
policies and hedging.

Please visit the Website far complete list of Classes available in the Eleva Absolute Return Europe
Fund.

ClassAl andA2 Shares shall be available for subscription at the discretion of the Global Distributor and
are intended to be distributed in certain jurisdictions and throarghie 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 |2 Shares shhbdlgeat the a
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| aeémpage 2% the PRohpactuse.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 1,000,000 has been subscribed for in the Eleva Absolute Return Europe Fund.

Class X Shares are reserved for investment by such othdfubgls as may be permitted, pursuant to
their respective investment objectives and policies and subject to any aplicastment 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 Insiinal Investors who have entered into a specific agreement with
the Fund or the Investment Manager. Investment into Class Y Shares shall be at the absolute discretion
of the Board of Directors.

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

4.  Investment Objective, Policy and Restrictions
Investment Objective

The ElevaAbsolute 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 shightrough FDI)basis.

-102-



Investment Folicy

The Investment Manager will seek to achieve the investment objective thraligitt#onallong/short
investment strategy. Using this strategy, the Eleva Absolute Return Europe Fund will, invest in or take
both long and short exposures (through FRds)rincipally, listed European equity and equityated
instrumentgwarrantswhich may include, but are not limited to, convertible securibégsuers from

any economic sector and market capitalisation.

Where investing o a long basis, the Investment Manager will seek to focus on four particular types of
companies:

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

2. companies in mature industries which the Investment Manager considers to have
differentiated or innovative business models;

3. companies wheréhe Investment Manager considers there t@lisconnect between the
credit and the equity market perception of the fundameotdlsat company; and

4. companieghe Investment Manager considers tounelergoing material changmcluding

throughrestructuringconsolidationthe appointment aiew management tine restructuing
of thebalance sheet

Where investing on a short basis, the Investment Manager will seek to focus on three particulér types o
opportunities:

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

2. companies that the Investment Manger considers overvalued and at a niiatkien
points; and

3. companies that the Investment Manager considers to belong to long term challenged
industries.

The Eleva Absolute Return Europe Fund may invest up to 10% of its net assets in Russian or Turkish
equities or equity related securities.

In order to comply with 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 Prospes,the maximum proportion and expected proportion oNeBAssetvValue

of the Eleva Absolute Return Europe Fuwtiich may be invested in each type S&curities Financing
Transactionsind TRSare as follows
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Transaction type “Expectedproportion(asa % | 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

The Eleva Abstute Return Europe Funaay enter into FDIs and/or Securities Financing Transactions
with brokers and/ or TadihgeCounterpatydt) e r pra ratdii eng (Coanh ea
be entitled to receive a fee or commission in respect of any FDlawrises Financing Transaction
executed by theleva European Selection Fynehich may be reflected in the economics of the relevant
transaction All counterparties to Securities Financing Transactems TRS willbe established in a
member state of th@ECD, will be regulated in their home jurisdiction and will have a minimum-long
term credit rating of at least A2 or equivale@ther than transaction costs and dealing commissions,
there is no current intention to pay a fee to any third party in coonegiith the execution of any
Securities Financing Transactions or TR%revenues less transaction costs and dealing commissions)
from Securities Financing Transacticarsd TRS accrue to the Eleva Absolute Return Europe Muisd.
not expected that thinvestment Manager will be affiliated with any counterparty to a Securities
Financing Transaction or TRS.

The Eleva Absolute Return Europe Find c ol | at e4use hrrargententsansys vary between
Trading Counterparties. THeleva Absolute Returnuope 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 riatkarket basis. ThEleva Absolute

Return Europe Funthay 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 casécurities and other assets deposited as collateral will
generally become the absolute property of the Trading Counterparty, when the collateral is deposited or,
as the case may be, at the time efise and th&leva Absolute Return Europe Fuwil have a right to

the return of equivalent assets. There are generally no restrictions onute o€ 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 evert of the insolvency of the Trading Counterparty. Collateral may also be held Hyleta
Absolute Return Europe Furmstibject to a security interest given in favour of the Trading Counterparty

and, i n some cases, ot her mgrauh. BVhese calldterakishheld chraa d i n ¢
4 The expected proportion ofthe SBbundds Net Asset Val wehtrankactiontypeisacplculated asthelsynre ct t o
of (x) the market value of the securities held inthe-Bubnd 6 s port f ol i o whi c hsucltransactexxapde ct ed t o

(y) the face value of cash which is expected to be used to borrow seafritiegelevant type as a percentage of Net Asset Value.

The maximum proportion ofthe Stbbu nd6s Net Asset Value which may be subject to
of (x) the market value of the securities held in the-Bub n d &fslio whizhr 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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security interest basis, tHgleva Absolute Return Europe Fumdll retain a residual interest in the
collateral subject to a charge in favour of the Trading Counterparty and, where applicable, other members
of its goup as security for th&leva 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 Fundl retain its residual interest in

the collateral, this may be subject to stays of action, delays and/or additional charges as part of the
insolvency process.

The Eleva Absolute Return Europe Fund intends to utilise FDI to achieve exposure to undguifing e

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)  futureson equities and equity indices (which allow the Eleva Absolute Return Europe Fund
to hedge against market risk or gain exposure to underlying equities or equity indices);

(i)  forward contracts, which will be used by the Eleva Absolute R&uraopeFund 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 (whiézm be used to hedge against the movements
of a particular equity market or equity financial instrument or to gain exposure to a particular

equity market or equity financial instrument instead of using a physical security);

(iv) CFDs on equities and egpindices (which can be used for hedging purposes, as well as for
gaining direct exposure to an underlying without the need for full capital expenditure);

(v) equity index forwards (which also allow the Eleva Absolute Return Europe Fund to gain
long orshort exposure to a market without purchasing the relevant stock);

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

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

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

Therefore, he Eligible Counterparties wihot be an investment manager.

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

TheFundwill publish in its annual report:
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- the undering exposure obtained through TRS; and
- the type and amount of eligible collateral received by theFuta to reduce its counterparty
exposure.

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

A fishorto sal e i nvol ve slertddesenotownlinethe ddpe o pushasingthe t y 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.

It is intended that the Eleva Absolute Return Eurepen d 6 s net mar ket exposur e
range of minus 10 per cent to plus 50 per cent
Val ue. The El eva Absolute Return Europe Fund©és
marketexposure allows the Investment Manager to seek to achieve absolute returns.

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

5. Dividend Policy

In respect othe Accumulation Classes, under normal circumstances, the Absedute 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. Accordingl\éhé\sset Value per Share of these
Accumulaton 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 dng each Financial Yearn or der t o satisfy a UK S
tax on such distributions and under the reporting fund .r&lesh distributions will normally be payable

annually in arrears within 10 calendar days following the end of eachdtahd ear.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 redemption of Shares within the
relevant Disribution Class during the relevant Financial Y.ear

Shareholders in the Distribution Classes shall have the discretion to elect that any distribution payable or
declared shall be reinvested in the Elé\dzsolute Return Europe Fundstead of being paid inash.
Distributions reinvested shall be treated in the same way as a subscription for Shares in the Eleva
Absolute Return Europe Fund

Distributions unclaimed after five years from the end of the relevant Financial Year will lapse and revert
to the Elewa Absolute Return Europe Furag 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 distritrutionforfeited.
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6. Charges

In respect of each Class of the Eleva Absolute Return Europe Fund, the following charges and fees may
be levied or charged, in each case at the discretion of the Board of Directors:

() an initial sales charge of up to 3% for @lassesavefor 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 will be charde

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 relevant Valuation Day onhigh 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 made must be read
prior to subscription.

Subject to the discretion of the Board of Directors to determine otherwise, subscription applications
received and approved, or deemed to be received and approved, by the Central Administration Agent
after 12:00 p.m. (Luxembourg time) dretrelevant 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 reasonablicabéetand 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 iddals 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 Subsquent Holding Redemption
Amount Subscription Amount Amount
Amount
Class Al (EUR) acd No minimum No minimum No minimum No minimum

Class Al (USD) acga
(hedged)

No minimum

No minimum

No minimum

No minimum

Class Al (USD) acg
(unhedged)

No minimum

No minimum

No minimum

No minimum
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Class Al (CHF) acd No minimum No minimum No minimum No minimum
(hedged)
Class A1 (SGD) acd No minimum No minimum NoO minimum NoO minimum
(hedged)
Class Al (GBP) acd No minimum No minimum NO minimum NoO minimum
(hedged)
Class Al (EUR) dis| No minimum No minimum 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 NoO 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 ol 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 minmum
(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) aca

(unhedged)

No minimum

No minimum

No minimum

No minimum
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Class R (CHF) acc.| No minimum No minimum No minimum No minimum
(hedged)

Class R (SGD) acd No minimum No minimum NoO minimum NoO minimum
(hedged)

Class R (GBP) acd No minimum No minimum NO minimum NoO minimum
(hedged)

Class R (EUR) dis. | No minimum No minimum No minimum No minimum
Class R (USD) dis| No minimum No minimum NO minimum No minimum
(unhedged)

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

Class R (GBP) dis| No minimum No minimum NoO 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 th&aluation Day on which the subscription application was accepted, subject
to the discretion of the Board of Directors to determine otherwise.

EachShareholder may apply for the 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 amounaildel 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 Central Administration Agent norlater tha
12:00 p.m. (Luxembourg time) on the relevant Valuation Day on which the Shareholder is seeking to be
redeemed, unless otherwise determined by the Board of Directors at their discretion.

Subiject to the discretion of the Board of Directors to determimeratse, 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 and Shares will then be
redeemed at tharice 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 practicable and normally within three Business

Daysfollowing the relevant Valuation 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 retet/Beademption
Price.

In case the Shareholder account is not compliant with the applicabla@mgly laundering requirements,

the settlement of redemption proceeds will be delayed until such time that the Central Administration
Agent is satisfied that éhstatus on the account is compliant with the applicablenaotiey 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 r8bgrelolders may switch Shares of 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
detai .L.edChatr g&é®d above.

Shareholders 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 investmergguirements.

Shareholders may only switch into Class R Shares if certain limited circumstances as more particularly
described under the heading AClasses of Shares;

Shareholders may only switch into G3aS 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. Class S Shares will be closed to inve$tnesnt
institutional investoronce 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 switchténClass Y 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.

Shareholders may only switch into Class Z Shares with the prior conseet®baind 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. (Luxemburg 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
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discretion. Shareholders must read the KIID relevant to the Class in thieizlare 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 by the Central Administration Agent later than 1&10(Lpxembourg 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 #nassets of the Eleva Absolute Return Europe Fund to the Investment Manager

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 Europe FunthvEsément 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) ac (unhedged) 2%

Class Al (CHF) acc. (hedged) 2%

Class Al (SGD) acc. (hedged) 2%

Class Al (GBP) acc. (hedged) 2%

Class Al (EUR) dis. 2%

Class Al (USD) dis. (unhedged) | 2%

Class Al (USD) dis. (hedged) 2%

Class Al (GBP) dis. (unhedged) | 2%

Class A2 (BJR) 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 | (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 R (CHF) acc. (hedged) 1%

Class R (SGD) acc. (hedged) 1%

Class R (GBP) acc. (hedged) 1%
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Class R (EUR) dis. 1%

Class R (USD) dis. (unhedged) 1%

Class R (USD) dis. (hedged) 1%

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

The Investment Manager may waive the investment management fee in whole or in part for such period
or periods as it may in its absolute discretion determine.

No investment maagement fee is paid out of the assets of the C&isares at the level of the Fund.
Investors wishing to subscribe in Class Z Shares must conclude a specific remuneration agreement with
the Fund or the Investment Manager.

The investment management feebrmally payable by the Eleva Absolute Return Europe Fund to the
Investment Manager within 10 calendar days after the end of each calendar month.

Performance Fee

The Investment Manager is entitled in respect of each Class to receive a performaniriffigtedan

relation to each Performance Period. For each Performance Period, the performance fee payable will be
equal to a specified percentage (as detailed in
relevant Class.

The New Net Appreciatioshall equal the amount, if any, by which the Net Asset Value per Share of the
relevant Class as of the end of the relevant Perf
by the average number of Shares of the relevant Class in issue teripgrformance Period.

The High Water Mark is the greater of:

(i) the Net Asset Value per Share of the relevant Class as of the end of the most recent Performance
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 avoidance of doubt, a performance fee is only payable where the Net Asset Value per Share of
the relevant Classxceeds its High Water Mark.

Shareholders should note that, as the performance fee is calculated at a Class level and not at an individual
Shareholder level, Shareholders may be charged a performance fee even where the Net Asset Value of
their Shares ha/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
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Period wil include accruals for investment management fees but not performance fees payable in respect
of each Performance Period. In addition, appropriate adjustments will be made to take account of
distributions made in respect of a Class for prior Performaaded® and the actual performance of the

Net Asset Value per Share in a Performance Period will be adjusted to include any distributions made in
respect of the Class for the Performance Period.

For the purposes of calculating the Net Asset Value per Sinagach 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 of theelevant Class.

In the event Shares of a Class are redeemed during a Performance Period, a performance fee will be
payable equivalent to the performance fee accrued in calculating the Net Asset Value per Share at the
time of redemption.

The Performanc®eriods in respect of each Class comprise successive six month periods ending on 30
June and 31 December in each calendar year. The first Performance Period in respect of a Class will
commence on the first Dealing Day for Shares of a Class and will ettte @arlier of 30 June or 31
December. The last Performance Period in respect of a Class will end on the date of termination of the
Class. If the Investment Management Agreement is terminated before the end of a Performance Period,
the performance fee irspect 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.

Class and Currency Denomination | Performance Fee Percentage
Class Al (EWR) acc. 20%
Class Al (USD) acc. (hedged) 20%
Class Al (USD) acc. (unhedged) | 20%
Class Al (CHF) acc. (hedged) 20%
Class Al (SGD) acc. (hedged) 20%
Class Al (GBP) acc. (hedged) 20%
Class Al (EUR) dis. 20%
Class Al (USD) dis. (unhedged) 20%
Class A1(USD) dis. (hedged) 20%
Class Al (GBP) dis. (unhedged) 20%
Class A2 (EUR) acc 20%
Class | (EUR) acc. 20%
Class | (USD) acc. (hedged) 20%
Class | (USD) acc. (unhedged) 20%
Class | (CHF) acc. (hedged) 20%
Class | (SGD) acc. (hedged) 20%
Class | (GBP)Rcc. (hedged) 20%
Class | (EUR) dis. 20%
Class | (USD) dis. (unhedged) 20%
Class | (USD) dis. (hedged) 20%
Class | (GBP) dis. (unhedged) 20%
Class 12 (EUR) acc. Up to 20%
Class 12 (EUR) dis. Up to 20%
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Class R (EUR) acc. 20%
Class R (USD) acc. (hgdd) 20%
Class R (USD) acc. (unhedged) 20%
Class R (CHF) acc. (hedged) 20%
Class R (SGD) acc. (hedged) 20%
Class R (GBP) acc. (hedged) 20%
Class R (EUR) dis. 20%
Class R (USD) dis. (unhedged) 20%
Class R (USD) dis. (hedged) 20%
Class R (GBP) disuphedged) 20%
Class S (EUR) acc. 20%
Class X (EUR) acc. 0%

Class Y (EUR) acc. Up to 20%
Class Z (EUR) acc. Subject to agreement with the investor (see belo

No performance fee is paid out of the assets of the Class Z Shares at the level of tHevestuts
wishing to subscribe in Class Z Shares must conclude a specific remuneration agreement with the Fund
or the Investment Manager.

14. Global Exposure Calculation Methodology

The 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 its Net Asset Value. However, t he EI
increase to higher levels, for example, at tinvegn the Investment Manager deems it most appropriate

to use FDIs to alter the El eva Absolute Return E
The leverage achieved in the Eleva Absolute Return Europe Fund through the use of FDIs is thesed o

sum of the notionals approach.

16. Risk Factors

The El eva Absolute Return Europe Fund is primar
FACTORS ANNEXO 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 an Indication of Future Results,
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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 who wish to gain exposure to investitiseof the type described in the investment policy described
above.The Eleva Absolute Return Europe Fund may nostigablefor investors outside the target
market.

18. Listing

The Shares of the Eleva Absolute Return Europe Fund are currently not lisiegt stock exchange.
The Board of Directors may, in its sole discretion, make an application for the listing of the Shares on the
Luxembourg Stock Exchange or any other stock exchange.

19. Termination of the Eleva Absolute Return Europe Fund or a Class and meer 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 Value of the Eleva Absolute Return Eerpnd 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 T ELEVA EURO LAND SELECTION FUND

TO THE PROSPECTUS OF ELEVA UCITS FUND

1. Name

Eleva UCITS Fund ElevaEuroland Selectiofr u n d Hlevattwrolaiid SelectionFundo ) .

2. Reference Currency

The Reference Currency of the Eleva Hand Selectior-und is the Euro.

3. Classes

Currently, Shares of theleva Euroland Selectidfund are issueiah 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 pa@s

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 HIEUR) dis. LU1920213086
Class H3 (USD) acc. (hedged) LU1920213169
Class H3 (GBP) dis. (hedged) LU1920213243
Class | (EUR) acc. LU1616921232
Class | (USD) acc. (hedged) LU1616921315
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Class I (USD) acc. (unhedged) LU1716217804
Class | (CHF) acc. (hedged) LU1616921406
Class | (SGD) acc. (hedged) LU1616921661
Class | (GBP) acc. (hedged) LU1616921588
Class | (EUR) dis. LU1616921745
Class | (USD) dis. (unhedged) LU1716217986
Class | (USD) dis. (hedged) LU1616921828
Class | (GBPdis. (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) LU161692552
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 Selectidrund offers Class Al, Class A2, Class I, Class 12, Class R, Class X and
Class Z Shares with different characteristics, including currencies, distribution galitidhedging. The

Eleva Euroland Selectidrund also offers Class Elass H1, Class H2 and Class Sfsares with different
characteristics, including currencies, distribution policies, hedging and fee arrangements (see further page
28above).

Please viis the Website for a complete list of Classes available ifctéea Euroland Selectidrund.

ClassAl andA2 Shares shall be available for subscription at the discretion of the Global Distributor and
are intended to be distributed in certain jurisditsiand through certain distributors and platforms having
separate fee arrangements in place 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 ageement with the Investment Manager. Investments into Class H Shares shall require the

consent of th&oardof Directors

Classes F are reserved to Institutional Investors who have entered into a specific agreement with the
Investment Manager. Investménto Classes F shall require the consent of the Investment Manager.

Class | Shares and Class 12 Shares are reserved to Institutional Investors. Investment into Class 12 Shares
shall be at the absolute discretion of the Board of Directors.
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Class R Shares may be offered to investors in certain limited circumstances as more particularly described
under the heading ACI| asatpays29btiie P@dpectuses; Cl ass R Sh

Class X Shares are reserved for investintyy such otheiSubFunds as mape permitted, pursuant to
their respective investment objectives and poliaidsubject tcany applicable investment restrictions
to invest in theElevaEuroland Selection Fund from time to tin&uch investment of oth&ubFunds
into Class X Shares shall be at the absolute discretion of the Board of Directors.

Class Z Shares are reserved for Institutional Investors who have entered into a specific agreement with
the Fund and/or the Investment Manager. Investment@ss 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 returns and capital
growth by investing primarily in European equities and equity related securities denonpniatadly
in Euro.

Investment Policy

It is intended tharnvestmentsnade by the Investment Manager on behalf oElega Euroland Selection

Fund will be denominateid Eurg save that the Investment Manager nmaiys absolute discretianvest

up to 10% ofthe Eleva Euroland Selection Fuhds Net Asset Vadnamnatadia i nv e s |
currencyother than Euro

The Investment Manager will seek to invest in conggamvhich 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 over time.

The Investment Manager Mseek to focus on four particular types of companies in investing the Eleva
Euroland SeleonFunddés asset s:

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

2. companies in mature industries which the Investment Manager considexrse differentiated
or innovative business models;

3. companies wherthe Investment Manager considers there ta desconnect between the credit
and the equity market perception of the fundamewfaisat company; ah

4. companiesthe Investment Manager isiders to beundergoing material chang@cluding
throughrestructuringconsolidationthe appointment aiew management dine restructuing of
thebalance sheet

TheEleva Euroland Selectidfund pemanently invests a minimum of Z&of its net asseta the equity

of corporate issuers with their registered office in a Member State and is thereforBPEEAf d 6 Ep ar gn
en Action} eligible in France.
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In order to comply with the reformed German Investment Tax Act 2018, the Eleviarftl®&election
Fundwill invest a minimum of 90% of its net assets in equity participations (as defined in the German
Investment Tax Act 2018)

In investing theEleva Euroland Selectidfund és asset s, the I nvest ment M
way which results in diérences when compared to the Relevant Benchmark for each Class (as set out in
the table under the heading APerformance Feed b
related securities held, sectors and geographies of such investments. &laR@enchmark for each

Class is the benchmark against which the performance of that Class will be measured for the purposes of
calcuating a performance fee (speint 14 below).

In managing th&leva Euroland Selectidfund, the Investment Manager wathly invest on an ancillary
basis in FDIs such as index or sector futures, options on securities and potentially CFDs, for hedging or
for efficient portfolio management purposes. The Investment Manager will not utilize leverage.

As at the date of this Bspectusthe maximum proportion and expected proportion of the net asset value
of the Eleva Euroland Selection Funghich 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

TheEleva Euroland Selection Fumday enter into FDIs and/or Securities Financing Transactions with
brokers and/ or ot h&rading@untetpatyd)a.r t Treasd i(rega c®o wan tiier p
entitled to receive a fee or commission in respect of any FDI or Securities Financingclicemsxecuted

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 thditome jurisdiction and will have a minimum lotgrm 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 amytiSec

Financing Transaction@\ll revenues(less transaction costs and dealing commissifsog) Securities

6 This paragraph will apply as from 20 January 2018
7 The expected proportiorf the SusBFunddés Net Asset Value which may be subject to
of (x) the market value of the securities held inthe-Bubn dés port f ol i o whi c Fsuclstransactesxapde ct ed t o

(y) the face valuef cash which is expected to be used to borrow securities of the relevant type as a percentage of Net Asset Value.

8 The maximum proportion ofthe Stbhu nd 6s Net Asset Value which may be subject to
of (x) themarket value of the securities heldintheSubnddés port f ol i o suthiracdactiomand (y)ithe fasccsubj ect t
value of cash which may be used to borrow securities of the relevant type as a percentage of Net Asset Value.
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Financing Transactionaccrue to the Eleva Euroland Selection Fultdis not expected that the
Investment Manager will be affiliated with any ewerparty to a Securities Financing Transaction.

TheEleva Euroland Selection Funds c o | | at e-usadrrangemdnts anays/aytbetween 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 agreements, by posting 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 ThgdCounterparty 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, securities and other assets deposited as collateral will genetalthéec
absolute property of the Trading Counterparty, when the collateral is deposited 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 restiics on the rause 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 alseldédnh theEleva

Euroland Selection Funsubject to a security interest given in favour of the Trading Counterparty and,

i n some cases, ot her members of the Trading Coun
interest basis, thEleva Euréand Selection Fundill 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 gat i o @auntetparty fafdewhefer a d i 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 actiondelays and/or additional charges as part of the insolvency process.

5. Dividend Policy

In respect of the Accumulation Classes, under normal circumstanc&evaeEuroland Selectidrund

does not intend to declare and make distributions with resped teethnvestment income and realised
capital gains of each Accumulation Class. Accordingly, the Net Asset Value per Share of these
Accumulation Classes will reflect any net investment income or capital gains.

It is intended that the Distribution Classedi make sufficient distributions of income attributable to the
relevant Distribution Class during each Financi a
tax on such distributions and under the reporting fund rules. Such distributionsmwikilly be payable

annually in arrears within 10 calendar days following the end of each Financial Year. For the purposes of
calculating such distributions, the Fund intends to operate dividend equalisation with a view to ensuring
that the level of distibution per Share is not affected by the issue and redemption of Shares within the
relevant Distribution Class during the relevant Financial Year.

Shareholders in the Distribution Classes shall have the discretion to elect that any distribution payable or
declared shall be reinvested in tBéeva Euroland Selectiofrund instead of being paid in cash.
Distributions reinvested shall be treated in the same way as a subscription for SharesEievine
Euroland Selectiofrund.

Distributions unclaimed aftere years from the end of the relevant Financial Year will lapse and revert
to the ElevaEuroland Selectiofrund as a whole. No interest will be payable by Eteva Euroland
SelectionFund on distributions declared and held for the benefit of the rel&hanéholder 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 teéeva Euroland Selectiofund, the following charges and fees may be
levied or charged, in each case at the discretidhe Board of Directors:

() an initial sales charge of up to 3% for all Classes save for Class A2 which will have an initial
sales charge of up to 2&thd Class X which will not have an initial sales charge

(i)  aswitching fee of up to 1%ave for Clas X which will not have a switching fee
No redemption fee will be charged.

7. Subscriptions

Subject to the discretion of the Board of Directors to determine otherwise, subscription applications
should be received in proper form by the Central Administnadigent 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 mention the number of Shares or the cash amount being purchased.

The KIID for the relevant Share &s for which a subscription application is being made must be read
prior to subscription.

Subject to the discretion of the Board of Directors to determine otherwise, subscription applications
received and approved, or deemed to be received and appbgvee: Central Administration Agent

after 12:00 p.m. (Luxembourg time) on the relevant Valuation Day will be deemed to have been received
for the next Valuation Day.

The Central Administration Agent will normally send a contract note confirming subeaoripi
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 subscrifttartsor
more affiliated entities of the same group and/or different individuals of the same family will be treated
as one single application for subscription.

8. Minimum Initial Subscription, Subsequent Subscription Amount, Minimum Holding
Amount and Minimu m Redemption Amount

Class Minimum Initial | Minimum Minimum Minimum
Subscription Subsequent Holding Redemption
Amount Subscription Amount Amount
Amount

Class Al (EUR) acg

No minimum

No minimum

No minimum

No minimum

Class Al (USD) acg
(hedged)

No minimum

No minimum

No minimum

No minimum

Class Al (USD) acg

(unhedged)

No minimum

No minimum

No minimum

No minimum
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Class Al (CHF) acd No minimum No minimum No minimum No minimum
(hedged)
Class Al (SGD) acd No minimum No minimum No minimum NoO minimum
(hedged)
Class Al (GBP) acd No minimum No minimum No minimum NoO minimum
(hedged)
Class Al (EUR) dis| No minimum No minimum No minimum No minimum
Class Al (USD) dis| No minimum No minimum No minimum 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) az | 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) 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
Class H2 (USD) acd 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 (GBPdis. | 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 equivéent | 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
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Class | (CHF) acc| CHF equivalent of No minimum CHF equivalent No minimum
(hedged) EUR 1,000,000 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 equivalen{ No minimum
(hedged) EUR 1,000,000 of EUR

1,000,000
Class | (EUR) &i. 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 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 No minimum
(unhedged)
Class R(CHF) acc.| No minimum No minimum No minimum NoO minimum
(hedged)
Class R (SGD) acd No minimum No minimum No minimum NoO minimum
(hedged)
Class R (GBP) acd No minimum No minimum No minimum No minimum
(hedged)
Class R (EUR) dis. | No minimum No minimum No minimum 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) dis| No minimum No minimum No minimum NoO minimum
(unhedged)
Class X (EUR)}cc. | No minimum No minimum No minimum 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 Shaholder and received in cleared funds (net of all bank charges) by the Depositary within
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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 otlserwi

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

10. Redemptions

Each Shareholder may apply for the redemption of all or part of his Shares or for a fixed amount. If the
val ue of a Shar erelevhindValuatiosn Ddy llowing thegrequested réedemption would

be less than the specified minimum holding amount detailed in respect of each Class above, the
Shareholder will at the discretion of the Fund be deemed to have requested the redemptafrhi all
Shares.

Redemption requests must be received in proper form by the Central Administration Agent no later than
12:00 p.m. (Luxembourg time) on the relevant Valuation Day on which the Shareholder is seeking to be
redeemed, unless otherwise determibg the Board of Directors at their discretion.

Subiject to the discretion of the Board of Directors to determine otherwise, redemption requests received
or deemed to be received by the Central Administration Agent later than 12:00 p.m. (Luxembourg time)
on the relevant Valuation Day will be held over until the next Valuation Day and Shares will then be
redeemed at the price applicable to that next Valuation Day.

The Central Administration Agent will normally send a contract note confirming redemptiacdimile,
email or post to the Shareholder as soon as reasonably practicable and normally within three Business
Days following the relevant Valuation Day.

11. Payment of Redemption Proceeds

Redemption proceeds will be typically settled on the second Budagstllowing 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 applicabieamty laundering requirements,

the settlerant of redemption proceeds will be delayed until such time that the Central Administration
Agent is satisfied that the status on the account is compliant with the applicabit®aati laundering
requirements.

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

12. Switches

Subiject to the qualifications for investment being r8égreholders may switch Shares of a Class of the
ElevaEuroland Selectiofrund into Shares of another Class of Bheva Euroland Selectidrundor of

another Sul- u n d . The Board of Directors has the discre
Chargesdé above.

Shareholders may only switch into Classes F oEilkga Euroland Selectidrund with the prior consent
of the Investment Managand provided they qualify as Institutional Investors and they comply with the
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minimum investment requirements. Switches may be made between different Classes F with the prior
consent of the Investment Manager.

Shareholdex may only switch into Class KHClass H2 or Class H3hare®f the EleveEurolandSelection

Fund with the prior consent of the Investment Manager and provided they qualify as Institutional
Investors and they comply with the minimum investment requirements. Switches may be made between
different Classes H with the prior consent of Buwardof 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 asutiwstél 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 0CI| ateePospectondappiyhar es ;

Other SubFundsmay onlyswitch into Class X Shares with the prior written consent of the Board of
Directors.

Shareholders may only switch into Class Z Shares with the prior consent of the Board of Directors and
provided they qalify 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 &ayvhich 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 they are applying to switch
before subniting 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 Agent later than 12:00 p.m. (Luxembourg time) on
the relevant VValation 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 tHeva Euroland Selectidrund to the Investment Manager 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 angaid in the Reference Currency of tieva 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) acc. (hedged) 1.5%
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Class Al (GBP) acc. (hedged) 1.5%
Class Al (EUR) dis. 1.5%
Class Al (USD) dis. (unhedged) | 1.5%
Class Al (USD) dis. (hedged) 1.5%
Class Al (GBP) dis. (unhedged) | 1.5%
Class A2 (EUR) acc. 2%
Classes F Upto 1.1%
Class H1 (EUR) acc. Uptol.1%
Class H1 (EUR) dis. Upto 1.1%
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. Upto 1.1%
Class H2 (USD) acc. (hedged) Upto 1.1%
Class H2 (GBP) dis. (hedged) Upto1.1%
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)cc. (unhedged) 0.9%
Class | (CHF) acc. (hedged) 0.9%
Class | (SGD) acc. (hedged) 0.9%
Class | (GBP) acc. (hedged) 0.9%
Class | (EUR) dis. 0.9%
Class | (USD) dis. (unhedged) 0.9%
Class | (USD) dis. (hedged) 0.9%
Class | (GBP) dis. (unhedged) 0.9%
Class 12 (EUR) acc. Up to 0.85%
Class 12 (EUR) dis. Up to 0.85%
Class R (EUR) acc. 0.9%
Class R (USD) acc. (hedged) 0.9%
Class R (USD) acc. (unhedged) | 0.9%
Class R (CHF) acc. (hedged) 0.9%
Class R (SGD) acc. (hedged) 0.9%
Class R (GBP) acc. (hedged 0.9%
Class R (EUR) dis. 0.9%
Class R (USD) dis. (unhedged) 0.9%
Class R (USD) dis. (hedged) 0.9%
Class R (GBP) dis. (unhedged) 0.9%
Class X (EUR) acc. 0%

Class Z (EUR) acc. Subject to agreement with the investor (see belo

The Investment Managenay waive the investment management fee in whole or in part for such period
or periods as it may in its absolute discretion determine.
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No investment management fee is paid out of the assets of the Class Z Shares at the level of the Fund.
Investors wishig to subscribe in Class Z Shares must conclude a specific remuneration agreement with
the Fund and/or the Investment Manager.

The investment management fee is normally payable byElrea Euroland SelectioRund to the
Investment Manager within 10 caliar days after the end of each calendar month.

General Performance FeeRule

The Investment Manager is entitled in respect of each Class to receive a performance fee calculated in
relation to each Performance Period. A performance fee may only be lethedorcentage 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 table onlgadpelow) during the Performance
Period. The performance féar 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 wf vatudrelevant
Benchmark for each Class during the Performance Period.

The performance fee is payable annually in arrears within 10 calendar days at the end of each Performance
Period. The Net Asset Value per Share utilised in calculating the perfornofreceClass over a
Performance Period will include accruals for investment management fees but not performance fees
payable in respect of each Performance Period. In addition, appropriate adjustments will be made to take
account of distributions made inspect of a Class for prior Performance Periods and the actual
performance of the Net Asset Value per Share in a Performance Period will be adjusted to include any
distributions made in respect of the Class for the Performance Period.

For the purposes oftculating 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 indgtutieel 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 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 Performance Period in respect of a Class will commence on
the first Dealing Day for Shares of a Class. TheRastormance Period in respect of a Class will end on

the date of termination of the Class. If the Investment Management Agreement is terminated before the
end of a Performance Period, the performance fee in respect of the then current PerformancelPeriod wi
be calculated and paid to the Investment Manager as though the date of termination were the end of the
relevant Performance Period.

The index used for calculating the performance fee may be subject to such adjustments and changes as
may from time to tine be agreed between the Directors and the Investment Manager.
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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 relativevatuéhof the
Relevant Benchmark for that Class during prior Performance Periods.

The formula used to calculate the performance fee is:

G=Zeroif( B/E1)<(C/F-1)

G=[B/E-1)-(C/F-1)]*E*H*A
if(B/E-1)>(C/F-1)

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

B = Net Asset Value per Share on the last Valuation Day of the Performance Period adjusted to add back
performance accruals and distributions in respect of such period

C = Value ofthe 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 ValDatyoof the preceding
Performance Period after deduction of accrued performance fees and distributions in respect of such
period

F = (for the initial Performance Period of a Class) the value of the Relevant Benchmark on the first
Dealing Day of the Classd (for subsequent Performance Periods) the value of the Relevant Benchmark
on the last Valuation Day of the preceding Performance Period

G = Performance fee
H = Performance fee percentage

Specific Performance Fee for Class H Shardsy Derogation to theGeneral Rule

The Investment Manager is 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 Assep¥alsieare of

the relevant 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 ishie greater of:

() the Net 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 enmeen 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.
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The performance fee is payable annually in arrears within 10 calendar days at the end of each Performance
Period. The Net Asset Value per Share utilised in calculating the performance of a Class over a
Performance Period will include accruals for investimaanagement 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
performanceof the Net Asset Value per Share in a Performance Period will be adjusted to include any
distributions made in respect of the Class for the Performance Period.

For the purposes of calculating the Net Asset Value per Share on each Valuation Day, thexpeefor

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 eatked during a Performance Period, a performance fee will be
payable equivalent to the performance fee accrued in calculating the Net Asset Value per Share at the
time of redemption.

The Performance Periods in respect of each Class comprise successiveHly pesiods ending on 31
December in each calendar year. The first Performance Period in respect of a Class will commence on
the first Dealing Day for Shares of a Class. The last Performance Period in respect of a Class will end on
the date of terminatioof the Class. If the Investment Management Agreement is terminated before the
end of a Performance Period, the performance fee in respect of the then current Performance Period will
be calculated and paid to the Investment Manager as though the datainétion 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 and the Investment Manager.

The formulaused to calculate the performance fee is:

G=Zeroif B/E}r(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 AsseWalue 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 nitial 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 after dedafciiocrued 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 valuredéttaamt 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
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G = Performance fee

H = Performance fee percentage

| = Accumulated underpfarmance othe 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
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) acc. (hedged) 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) | Euro STOXX USD Net Return 10%
Class Al (USDdis. (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 NeReturn 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 Index Net Return Up to 20%
(HWM¥)
Class H2 (EURRcc. 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) dis. (hedged) Euro STOXX Index Net Return Up to20%
(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 STXXX Index Net Return Up to 20%
(HWM*)
Class | (EUR) acc. Euro STOXX Index Net Return 10%
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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 IndexNet 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%

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 STOXX Index Net Return Up to 10%

Class R (EUR) acc. Euro STOXX Index Net Return 10%

Class R (USD) acc. (hedged) Euro STOXX Index Net Return 10%

Class R (USD) acc. (unhedged) | Euro STOXX USD Net Return 10%

Class R (CHF) acc. (hedged) Euro STOXX Index Net Return 10%

Class R (SGD) acc. (hedged) Euro STOXX Irdex 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 R (USD) 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 (see
below).

* A HWMO or
classabove

Hi gh Water Mar k @asdestepfion of thelClass Hsharen t he

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 the Investment Manager.

The STOXX indices used by the Skbnd as benchmark within the meaning of the Regulation (EU)
2016/ 1011 (ABenchmarks Regulationo), is being pr
present Prospectus, not yet inclddie 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 Praspedhe 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 tReruin the event that

the above mentioned indices maadlyi 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 commitmenbagpipr
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15. Leverage
In managing th&leva Euroland Selectidrund, the Investment Manager will not utilize leverage.

16. Risk Factors

The Eleva Euroland SelectoRund i s primarily subject to the
FACTORS ANNEXO of ibpesiculBrithe lioveng tiskss a n d

- Equity Risk,

- Market Risk,

- Economic Dislocation Risk,
- Foreign Exchange/Currency Risk

Past performance is not an Indication of Future Results.
17. Profile of the Typical Investor and Target Market

TheEleva Euroland Selectidrund isavailable for investment by retail and institutional investors and is
suitable for investors seeking capital growth over at least a 5 year investment period and who wish to
gain exposure to targeted equities and similar investments of the typ#eesn the investment policy
described abovahe Eleva Euroland Selection Fund may nosbigablefor investors outside the target
market.

18. Listing

The Shares of thEleva Euroland Selectiofund 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 Euroland SelectionFund or a Class and merger of a Class

Subiject to theidcretion of the Board of Directors to determine otherwise, the Hawaland Selection
Fund or a Class may be terminated by resolution of the Board of Directors:

(i) if the Net Asset Value of theleva Euroland Selectidfund is below EUR 10,000,000

(ii) if the Net Asset Value of any Class is below EUR 10,000,000 (or the currency equivalent of EUR
10,000,000).

20. STOXX Index

STOXX Limited (iASTOxXEIPTOXE IndexhNet Retormnd thesdatadomprised
therein. STOXX has not been involved in anywimthe 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, adequateness, correctness, completeness, timetiness, an
fitness for any purposewith respect to any reported information or in relation to any errors, omissions
or interruptions in thé&curo STOXX® Index Net Returror their respective data. Any dissemination or
further distribution of any such informationrggning to STOXX is prohibited.
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STOXX and its I|Iicensors (the ALicensorso) have
licensing of theEuro STOXX® Index Net Returrand the related trademarks for use in connection with
theEleva Euroland Settion Fund.

STOXX and its Licensors donot:

A Sponsor, endorse, sell or promote Bheva Euroland Selectidrund.

A Recommend that any person invest infHeva Euroland Selectidfund or any other securities.

A Have any responsibility or liability for or makany decisions about the timing, amount or pricing
of theEleva Euroland Selectidfund.

A

Have any responsibility or liability for the administration, management or marketing Bfethe
Euroland Selectiofrund.
A Consider the needs of tRéeva Euroland SectionFund or the shareholders of tikeva 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,

 STOXX and 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 Sdection Fund 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;
1 STOXX and its Licensors will have no liability for any errors, omissions or interruptiong
in the Euro STOXX® Index Net Return and their respective data;
1  Under no circumstances will STOXX or its Licensors be liable for any lost profits o
indirect, punitive, special or consequential damages or losses, even if STOXX or
Licensors knows that they might occur.

The licensing agreement between the Eleva UCITS Furahd STOXX is solely for their benefit
and not for the benefit of the owners of the Su-und(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, ZurichSwitzerland and/or its licensors. The index is used under license
from STOXX. TheEleva Euroland Selectiorund is in no way sponsored, endorsed, sold or promoted

by STOXX and/or its licensors and neither STOXX nor its licensors shall have any lialtiltyeapect
thereto.

- 133-



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€ a p
Cap Europe Fund ) .

2. Reference Currency

E ur o p eEleFalenders Smat & Midk

The Reference Currency of the Eleva Leaders Small &@&4d Europ Fund is the Euro.

3. Classes

Currently, Shares of the Eleva Leaders Small & K3mp Europe Fund are 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 (CHF) acc. (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) dis. (unhedged) LU1920214480
Class A2 (EUR) acc. LU1920214563

Classes F

ISIN to be issued upon the
establishment of each Cla
F (see page 28bove).

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 HAEUR) dis. LU1920215370
Class H2 (USD) acc. (hedged) LU1920215453
Class HAGBP) dis. (hedged) LU1920215537
Class H3 (EUR) acc. LU1920215610
Class H3 (EUR) dis. LU1920215701
Class H3 (USD) acc. (hedged) LU192025883
Class H3 (GBP) dis. (hedged) LU1920215966
Class | (EUR) acc. LU1920216006
Class | (USD) acc. (hedged) LU1920216188
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Class I (USD) acc. (unhedged) LU1920216261
Class | (CHF) acc. (hedged) LU1920216345
Class | (SGD) acc. (hedged) LU1920216428
Class | (GBP) acc. (hedged) LU1920216691
Class | (EUR) dis. LU1920216774
Class | (USD) dis. (unhedged) LU1920216857
Class | (USD) dis. (hedged) LU1920216931
Class | (GPP) dis. (unhedged) 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) LU192021782

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

The Eleva Leaders Small & Mi@ap Europe Fund offers Class Al, Class @lass I, Class 12, Class R,
Class X and Class Z Shares with different characteristics, including currencies, distribution policies and
hedging. The Eleva Leaders Small & Mp Europe Fund also offers Class F, Class H1, Class H2 and
Class H3, Shares witttifferent characteristics, including currencies, distribution policies, hedging and
fee arangements (see further pagead®ve).

Please visit the Website for a complete list of Classes available in the Eleva Leaders Sma{C&Mid
Europe Fund.

ClassAl andA2 Shares shall be available for subscription at the discretion of the Global Distributor and
are intended to be distributed in certain jurisdictions and through certain distributors and platforms having
separate fee arrangements in place with@iliess to which the Fund is not party.

Classes F Shares are reserved to Institutional Investors who have entered into a specific agreement with
the Investment Manager. Investment into Classes F shall require the consent of the Investment Manager.

ClassH1, Class H2 and Class H3 Shares are reserved to Institutional Investors who have entered into a
specific agreement with the Investment Manager. Investments into Class H Shares shall require the
consent of the Board of Directors.

Class | Shares and Cld&sShares are reserved to Institutional Investors. Investment into Class 12 Shares
shall be at the absolute 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 AClasses of Shares; Class R She
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Class X Shares are reserved for investment by such othdfufigls as may be permitted, pursuant to
their respective investment objectives and policies and subject tpplgadle investment restrictions,
to invest in the Eleva European Selection Fund from time to time. Such investment of otikem8sb
into Class X Shares shall be at the absolute discretion of the Board of Directors.

Class Z Shares are reserved foritnbnal Investors who have entered into a specific agreement with
the Fund and/or the Investment Manager. Investment into Class Z Shares shall be at the absolute
discretion of the Board of Directors.

4. Investment Objective, Policy and Restrictions
Investment Objective

The Eleva Leaders Small & Mi@ap Europe Fund seeks to provide investors with-teng capital
growth arising from a diversified portfolio whose transferable securities are actively managed.

Investment Policy

The Fund selects companies lwitinique business models, or with significant global market share, or companies with a
technological or geographical specific exposure and which aim to deliver profitable growth over the long term.

The Eleva Leaders Small & Mi@ap Europe Fund permangnthvests a minimum of 75% of its net
assets in the equity of corporate issuers with their registered office in a Member State and is therefore
PEA (Pl an déEpargne en Actions) eligible in Fran

Within this framework, the Eleva Leaders Small & Midp Ewope Fund shall inveshainly in small
and mid caps andithin a limit of 15% of its total assets, in shares of companies qualifying as large caps.

The Eleva Leaders Small & Mi@ap Europe Fund will also be allowed to invest up to 10% of its net
assets in money market instruments or debt securitégilfle securities pursuant to article 41 of the

Law of 2010, such as negotiable debt securities
all other types of eligible bonds or moneyrket securities.

The Eleva Leaders Small & Mi@ap Europe Fund may subscribe and hold Shares issued by one or more
other SubFunds, which in total amounts to a maximum of 10% of its net assets.

In order to comply with the reformed German InvestmentA&X018, the Eleva Leaders Small & Mid
Cap Europe Fund will invest a minimum of 90% of its net assets in equity participations (as defined in
the German Investment Tax Act 2018).

In investing the Eleva Leaders Small&MZla p Eur ope F u nedthent Marsageeidlikely t h e

to invest in a way which results in differences when compared to the Relevant Benchmark for each Class
(as set out in the table under the heading fAdPerf
and equity related sedties held, sectors and geographies of such investments. The Relevant Benchmark

for each Class is the benchmark against which the performance of that Class will be measured for the
purposes of calculating a performance fee (see point 13 below).
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In managng the Eleva Leaders Small & Midap Europe Fund, the Investment Manager will only invest
on an ancillary basis in FDIs such as index or sector futures, options on seudtigging but not
limited to options onequity and bondshnd potentially CFDgincluding but not limited taCFDs on
actionsand stocky for hedging or for efficient portfolio management purposes. The Investment Manager
will not utilize leverage.

The Eleva Leaders Small & Mi@ap Europe Fund may enter into Securities Financingséaions in
pursuit of the Eleva Leaders Small& Mitlap Eur ope Fundds investment st

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 Europe Fund which mdpe 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 bak and selbuy 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 almdirgoCounterpattyé) . cduatdéenpg
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 thelevant transactionAll 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 lorgrm credit rating of at least A2 or equivalent. Ottiem
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 dealing commissions) from @@ges Financing Transactioreccrue to the Eleva Leaders

Small & Mid-Cap Europe Fund. It is not expected that the Investment Manager will be affiliated with any
counterparty to a Securities Financing Transaction.

TheEleva Leaders Small & Mi€Cap Europ Fun@d s c ol | at e-use drrarmgeméntsarmysvary r e
between Trading Counterparties. THeva Leaders Small & Mi€€ap Europe Fundhay be required to

deliver collateral from time to time to its Trading Counterparties under the terms of the reladiny t
agreements, by posting initial margin and/or variation margin and on a dailytoradrket basis. The

Eleva Leaders Small & Mi€Cap Europe Fundnay also deposit collateral as security with a Trading
Counterparty as broker. The treatment of suclatahl varies according to the type of transaction and

° The expected pportion ofthe SuFundds Net Asset Value which may be subject to
of (x) the market value of the securities held inthe-Bubn dés port f ol i o whi c Fsuclstransactesxapde ct ed t o
(y) the face value of cash which is expected to be used to borrow securities of the 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 inthe-Bubn d s port f ol i o suthiracdactiomand (y)ithe fasccsubj ect t
value of cash which may be used to borrow securities of the relevant type as a percentage of Net Asset Value.
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where it is traded. Under transfer of title oruge arrangements, the cash, securities and other assets
deposited as collateral will generally become the absolute property of the Trading Countertpant

the collateral is deposited or, as the case may be, at the timeisé end th&leva Leaders Small &
Mid-Cap Europe Fundvill have a right to the return of equivalent assets. There are generally no
restrictions on the rase of collateral by stcTrading 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-Cgp Europe Fundubject to a security 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 Europd-undwill 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 tHeva Leaders Small & Mi€ap Europe Furidls o bl i gat i on
the Trading Canterparty (and, where applicable, 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 todftagon, delays and/or additional

charges as part of the insolvency process.

5. Dividend Policy

In respect of the Accumulation Classes, under normal circumstances, the Eleva Leaders Small & Mid
Cap Europe Fund does not intend to declare and make distnibutith respect to the net investment
income and realised capital gains of each Accumulation Class. Accordingly, the Net Asset Value per
Share of these Accumulation Classes will reflect any net investment income or capital gains.

It is intended that the iBtribution Classes will make sufficient distributions of income attributable to the
relevant Distribution Class during each Financi a
tax on such distributions and under the reporting fund ruleh &stributions will normally be payable

annually in arrears within 10 calendar days following the end of each Financial Year. For the purposes of
calculating such distributions, the Fund intends to operate dividend 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 Classes shall have the discretion to elect thatdpytitin payable or
declared shall be reinvested in the Eleva Leaders Small &3dlEurope Fund instead of being paid in
cash. Distributions rnvested shall be treated in the same way as a subscription for Shares in the Eleva
Leaders Small & MieCapEurope Fund.

Distributions unclaimed after five years from the end of the relevant Financial Year will lapse and revert
to the Eleva Leaders Small & Mi@ap Europe Fund as a whole. No interest will be payable by the Eleva
Leaders Small & MidCap Europe Fud on 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 Leaders Small &@4ipd Europe Fund, the folving charges and
fees may be levied or charged, in each case at the discretion of the Board of Directors:

() an initial sales charge of up to 3% for all Classes save for Class A2 which will have an initial
sales charge of up to 2% and Class X which matl 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 Board of Directors to determine otherwise, ptibscepplications

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 mention the numbéiShares 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 determine otherwise, stibacapplications
received and approved, or deemed to be received and approved, by the Central Administration Agent
after 12:00 p.m. (Luxembourg time) on the relevant Valuation Day will be deemed to have been received
for the next Valuation Day.

The Cental 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 Diectors 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 subscription.

8. Minimum Initia | 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 A1 (EUR) | No minimum No minimum No minimum No minimum

acc.

Class A1 (USD) | No minimum No minimum No minimum No minimum

acc. (hedged)

Class A1 (USD) | No minimum No minimum No minimum NoO minimum

acc. (unhedged)
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Class A1 (CHF) | No minimum No minimum No minimum No minimum
acc. (hedged)
Class A1 (SGD) | No minimum No minimum No minimum NO minimum
acc. (hedged)
Class A1 (GBP) | No minimum No minimum No minimum NO minimum
acc. (hedged)
Class A1 (EUR) | No minimum No minimum No minimum No minimum
dis.
Class A1 (USD) | No minimum No minimum No minimum NoO minimum
dis. (unhedged)
Class A1 (USD) | No minimum No minimum No minimum NO minimum
dis. (hedged)
Class A1 (GBP) | No minimum No minimum No minimum NoO minimum
dis. (unhedged)
Class A2 (EUR) | No minimum No minimum No minimum NoO 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 equivalent | No minimum USD equivalent | No minimum
acc. (hedged) of EUR of EUR

30,000,000 30,000,000
Class H1 (GBP) | GBP equivalent | No minimum GBP equivalent | 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 equivalent | No minimum USD equivalent | No minimum
acc. (hedged) of EUR of EUR

30,000,000 30,000,000
Class HAGBP) | GBP equivalent | No minimum GBP equivalent | No minimum
dis. (hedged) of EUR of EUR

30,000000 30,000,000
Class H3 (EUR) | EUR 30,000,000 | No minimum EUR 30,000,000 | No minimum
acc.
Class H3 (EUR) | EUR 30,000,000 | No minimum EUR 30,000,000 | No minimum
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 equivalent | No minimum GBP equivalent | No minimum

dis. (hedged)

of EUR
30,000,000

of EUR
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 equivalent | No minimum USD equivalent | No minimum
acc. (hedged) of EUR of EUR

1,000,000 1,000,000
Class | (USD) USD equivalent | No minimum USD equivalent | No minimum
acc. (unhedged) | of EUR of EUR

1,000,000 1,000,000
Class | (CHF) CHF equivalent | No minimum CHF equivalent | No minimum
acc. (hedgd) of EUR of EUR

1,000,000 1,000,000
Class | (SGD) SGD equivalent | No minimum SGD equivalent | No minimum
acc. (hedged) of EUR of EUR

1,000,000 1,000,000
Class | (GBP) GBP equivalent | No minimum GBP equivalent | No minimum
acc. (hedged) of EUR of EUR

1,000,000 1,000,000
Class | (EUR) EUR 1,000,000 | No minimum EUR 1,000,000 | No minimum
dis.
Class | (USD) USD equivalent | No minimum USD equivalent | No minimum
dis. (unhedged) | of EUR of EUR

1,000,000 1,000,000
Clas | (USD) USD equivalent | No minimum USD equivalent | No minimum
dis. (hedged) of EUR of EUR

1,000,000 1,000,000
Class | (GBP) GBP equivalent | No minimum GBP equivalent | No minimum
dis. (unhedged) | of EUR of EUR

1,000,000 1,000,000
Class 12 (EUR) | EUR 30,@0,000 | 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 NoO 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 NoO minimum
acc. (hedged)
Class R (SGD) | No minimum No minimum No minimum No minimum
acc. (hedged)
Class R (GBP) | No minimum No minimum No minimum NoO minimum
acc. (hedged)

No minimum No minimum No minimum No minimum

Class R (EUR)
dis.

- 141-




Class R (USD) | No minimum No minimum No minimum No minimum
dis. (unhedged)

Class R (USD) | No minimum No minimum No minimum NO minimum
dis. (hedged)

Class RGBP) No minimum No minimum No minimum NO minimum
dis. (unhedged)

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.

9. Subscription Price

The Subscription Price, payabletime 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 applicatiaceesed, 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 apply for the redemption of all or pdnisc&Shares or for a fixed amount. If the
a Sharehol der 0s
be less than the specified minimum holding amount detailed in respect of each Class above, the
Shareholder Wi at the discretion of the Fund be deemed to have requested the redemption of all of his

val ue of

Shares.

hol di ng

on t he

r el

evant

Redemption requests must be received in proper form by the Central Administration Agent no later than
12:00 p.m. (Luxembourg time) on the relevant Valuabay 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, redemption requests received
or deemed to be reived by the Central Administration Agent later than 12:00 p.m. (Luxembourg time)

on the relevant Valuation Day will be held over until the next Valuation Day and Shares will then be
redeemed at the price applicable to that next Valuation Day.

The CentraAdministration 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 relevant Valuation Day.

11. Payment of Redemgion 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.
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In case the Shareholder accountascompliant with the applicable amtioney 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 account is compliant with the appaoabteoney 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 Shares of a Class of the
Eleva Leaders$mall & Mid-Cap Europe Fund into Shares of another Class of the Eleva Leaders Small
& Mid-Cap Europe Fund or of another Sand. The Board of Directors has the discretion to charge a
switching fee as detailed at 66. Chargesdé above.

Shareholders may ongwitch into Classes F of the Eleva Leaders Small &Mab Europe Fund with

the prior consent of the Investment Manager and provided they qualify as Institutional Investors and they
comply with the minimum investment requirements. Switches may be madedpedifferent Classes F

with the prior consent of the Investment Manager.

Shareholders may only switch into Class H1, Class H2 or Class H3 Shares of the Eleva Leaders Small &
Mid-Cap Europe Fund with the prior consent of the Investment Manager andegrdhély 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 the Board of Directors.

Shareholders may only switch into Class | ShareGlass |12 of the Eleva Leaders Small & Muhp
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 €aR Shares if certain limited circumstances as more particularly
described under the heading ACl asses of Shares;

Other SubFunds may only switch into Class X Shares with the prior written consent &odrel 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 applicationmust 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 dhd @oDirectors 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 Board of Directors to determine otherwise, switelguests received or
deemed to be received by the Central Administration Agent later than 12:00 p.m. (Luxembourg time) on
the relevant Valuation Day will be held over until the next Valuation Day and Shares will then be switched
at the price applicabl® that next Valuation Day.
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13. Fees and expenses
Investment Management Fee

The Fund pays out of the assets of the Eleva Leaders Small &aficEurope Fund to the Investment
Manager an investment management fee monthly in arrears at the rate per annuooit &&krv, of the

Net Asset Value of the relevant Class of the Eleva Leaders Small &CljidEurope Fund. The
investment management fee is calculated and paid in the Reference Currency of the Eleva Leaders Small

& Mid-Cap Europe Fund.

Class and CurrencyDenomination | Investment Management Fee
Class Al (EUR) acc. 1.7%
Class Al (USD) acc. (hedged) 1.7%
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 (BJR) 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 Up to 1.3%
Class H1 (EUR) acc. Upto 1.3%
Class H1 (EUR) dis. Up to 1.3%
Class H1 (USD) ac¢hedged) Up to 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) Upto 1.3%
Class H3 (EUR) acc. Up to 1.9%
Class H3 (EUR}lis. Up to 1.9%
Class H3 (USD) acc. (hedged) Up to 1.9%
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 | (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 1.05%
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Class 12 (EUR) dis. Up to 1.05%
Class R (EUR) acc. 0.%

Class R (USD) acc. (hedged) 0.%

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

The Investment Manager may waive the investment management fee inowhofgart 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 conckpkcHdic remuneration agreement with
the Fund and/or the Investment Manager.

The investment management fee is normally payable b¥lhe Leaders Small & Mi€Cap Europe
Fund to the Investment Manager withind@endar days after the end of each calendar month.

General Performance FeeRules

The Investment Manager is entitled in respect of each Class to receive a performance fee calculated in
relation to each Performance Period. A performance fgeomig 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 table on page 163 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, more than or less than the percentage increadecrmase 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. The Net Asset Value per Share utilised in caloglahe performance of a Class over a
Performance Period will include accruals for investment management fees but not performance fees
payable in respect of each Performance Period. In addition, appropriate adjustments will be made to take
account of distbutions made in respect of a Class for prior Performance Periods and the actual
performance of the Net Asset Value per Share in a Performance Period will be adjusted to include any
distributions made in respect of the 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 @oaill be included in the Net Asset Value per
Share.
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In the event Shares of a Class are redeemed during a Performance Period, a performance fee will be
payable equivalent to the performance fee accrued in calculating the Net Asset Value per Share at the
time of redemption.

The 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
the first Dealing Day for Shares afClass. The last Performance Period in respect of a Class will end on

the date of termination of the Class. If the Investment Management Agreement is terminated before the
end of a Performance Period, the performance fee in respect of the then cufoentaPee Period will

be calculated and paid to the Investment Manager as though the date of termination were the end of the
relevant Performance Period.

The index used for calculating the performance fee may be subject to such adjustments and changes as
may from time to time be agreed between the Directors and the Investment Manager.

In calculating the performance fee payable in respect of a Performance Period, no account is taken of any
underperformance of the Net Asset Value per Share of the relelas# @lative 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-1]*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 = 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 suabdper

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 otashé/aluation Day of the preceding
Performance Period after deduction of accrued performance fees and distributions in respect of such
period

F = (for the initial Performance Period of a Class) the value of the Relevant Benchmark on the first
Dealing Dayof the Class and (for subsequent Performance Periods) the value of the Relevant Benchmark
on the last Valuation Day of the preceding Performance Period

G = Performance fee
H = Performance fee percentage
Specific Performance Fee for Class H Shardsy Derogdion to the General Rule

The Investment Manager is entitled in respect of each Class H Shares to receive a performance fee
calculated in relation to each Performance Period.
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A performance fee may only be levied (i) if the percentage evolution of thesdet 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 table above) during the Perfor man:
below.

The High Wate Mark is the greater of:

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

(ii) if no performancéee 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 thBenchmark.

The performance fee is payable annually in arrears within 10 calendar days at the end of each Performance
Period. The Net Asset Value per Share utilised in calculating the performance of a Class over a
Performance Period will include accruaty investment management fees but not performance fees
payable in respect of each Performance Period. In addition, appropriate adjustments will be made to take
account of distributions made in respect of a Class for prior Performance Periods and the actual
performance of the Net Asset Value per Share in a Performance Period will be adjusted to include any
distributions made in respect of the Class for the Performance Period.

For the purposes of calculating the Net Asset Value per Share on each ValuatioimeOzerformance

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 @ass are redeemed during a Performance Period, a performance fee will be
payable equivalent to the performance fee accrued in calculating the Net Asset Value per Share at the
time of redemption.

The Performance Periods in respect of each Class compeisessive 12 monthly periods ending on 31
December in each calendar year. The first Performance Period in respect of a Class will commence on
the first Dealing Day for Shares of a Class. The last Performance Period in respect of a Class will end on
the dae of termination of the Class. If the Investment Management Agreement is terminated before the
end of a Performance Period, the performance fee in respect of the then current Performance Period will
be calculated and paid to the Investment Manager ashitbeglate 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 and the Investment Manage

The formula used to calculate the performance fee is:

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

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 of the Performanak Perio

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 wasgfigiddeduction 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 Pdhieds)lue 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 percentage

| = 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 i®
Zero or negative.

Class and Currency RelevantBenchmark Performance
Denomination Fee Percentage
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%
uUsD
Class Al (CHF) a. (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) dis. (unhedged) | STOXX Europe Small 200 Net Return 10%
USsD

Class Al (USD) dis. (hedged) STOXX Europe Small 200 (EUR) Net 10%
Class Al (GBP) dis. (unhedged) | STOXX Europe Small 200 GBP Net Tota| 10%

Return
Class A2 (EUR) acc. STOXX Europe Small 20(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 20%
(HWM*)
Class H1 (EUR) dis. STOXX Europe Small 200 (EUR) Net Up to 20%
(HWM*)
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Class H1 (USD) acc. (hedged) STOXX Euro 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 (EUR) Net 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 (EURdis. 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*)
Class | (EUR) acc. STOXX Europe Sméak00 (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%
UsD
Class | (CHF) acc. (hedged) STOXX Europe Small 200 (EUR) Net 10%
Class | (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 208let 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 Upto 1@
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 (CHF) acc. (hedged) STOXX Europe Small 200 (EUR\et 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 R (USD) dis. (unhedged) | STOXX Europe Small 208let Return USD 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
Return

10%

Class X (EUR) acc.

STOXX Europe Small 200 (EUR) Net

0%
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Class Z (EUR) acc. STOXX® EuropeSmall 200 (EUR) Net Subject to
agreement with
the investor (see
below).

* AHWMO or High Water Mark as defined within the
classabove

No performance fee is paid out of the assets of the Class Z $haheslevel of the Fund. Investors
wishing to subscribe in Class Z Shares must conclude a specific remuneration agreement with the Fund
or the Investment Manager.

Whilst the Unhedged Classes will not be hedged against the Reference Currency of the&deva
Small & Mid-Cap Europe Fund, tHeelevant Benchmark for each Class is calculated in the Reference
Currency for such Unhedged Classes for the purposes of calculating the performance fee payable.

The STOXX indices used by the Skhnd as benchmark thin the meaning of the Regulation (EU)
2016/ 1011 (ABenchmarks Regulationo), is being pr
present Prospectus, not yet included in the register referred to in article 36 of the Benchmarks Regulation
as ttey 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 BenchmadguRation, 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 cease to be provided. This written plan can be requested
and oltained 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 managing the Eleva Leaders Small & Midp Europe Fund, tHavestment Manager will not utilize
leverage.

16. Risk Factors

The Eleva Leaders Small & Mi@ap Europe Fund is primarily subject to the risks described under the
ARI SK FACTORS ANNEXO of the Prospectus and in pa
- Equity Risk,
- Liquidity Risk,
- Market Risk,
- Economic Dislocation Risk,
- Foreign Exchange/Currency Risk.
- Smaller Company Risk

Past performance is not an Indication of Future Results.

- 150-



17. Profile of the Typical Investor and Target Market

The Eleva Leaders Small & MiGap Europe Fud is available for investment by retail and institutional
investors and is suitable for investors seeking capital growth over at least a 5 year investment period and
who wish to gain exposure to targeted equities and similar investments of the typbedestithe
investment policy described abovEne Eleva Leaders Small & Mi@ap Europe Fund may not be
suitable for investors outside the target market.

18. Listing

The Shares of the Eleva Leaders Small & ¥8igp Europe Fund are currently not listed on anglkst
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 Leaders Small & Mid-Cap Europe Fund or a Class and rarger of a
Class

Subiject to the discretion of the Board of Directors to determine otherwise, the Eleva Leaders Small &
Mid-Cap Europe Fund or a Class may be terminated by resolution of the Board of Directors:

() if the Net Asset Value of the Eleva Leaders $r&aMid -Cap 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).

20. STOXX Index

STOXX Limited (ASTOSTEOKY Euiome Sindll 200 EE0UR) NeBEOXX Hurope

Small 200 Net Return USCETOXX Europe Small 200 GBP Net Total Retamd 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 liabilithatsoever (whether in negligence or otherwise)
including without limitation for the accuracy, adequateness, correctness, completeness, timeliness, and
fitness for any purposiewith respect to any reported information or in relation to any errors, iomsss

or interruptions in the STOXXEurope Small 200 (EUR) Nethe STOXX Europe Small 200 Net Return

USD, the STOXX Europe Small 200 GBP Net Total Returtheir respective data. Any dissemination

or further distribution of any such informatipertaining to STOXX is prohibited.

STOXX and its Ilicensors (the ALicensorso) have
licensing of the STOXX Europe Small 200 (EUR) Net, the STOXX Europe Small 200 Net Return USD,
the STOXX Europe Small 20BBP Net Total Returand the related trademarks for use in connection
with the Eleva Leaders Small & Mi@ap Europe Fund.

STOXX and its Licensors donot:

A Sponsor, endorse, sell or promote the Eleva Leaders Small &&pdEurope Fund.

A Recommend thaany person invest in the Eleva Leaders Small &-Map Europe Fund or any
other securities.

A Have any responsibility or liability for or make any decisions about the timing, amount or pricing

of the Eleva Leaders Small & Mi@ap Europe Fund.
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>

Have any respnsibility or liability for the administration, management or marketing of the Eleva
Leaders Small & MieCap Europe Fund.

Consider the needs of the Eleva Leaders Small &®ag@ Europe Fund or the shareholders of the
Eleva Leaders Small & Mi€Cap Europe Fud in determining, composing or calculating the
STOXX® Europe Small 200 (EUR) Net, the STOXX Europe Small 200 Net Return USD, the
STOXX Europe Small 200 GBP Net Total Retamhave any obligation to do so.

>

STOXX and its Licensors will not have anyliability in connection with Eleva Leaders Small &
Mid -Cap Europe Fund. 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 Eleva Leaders Small & Mi€Cap Europe Fund, the
shareholders of the Eleva Leaders Small & MieCap Europe Fund or any other person ir
connection with the use of the STOXX® Europe Small 200 (EUR) Net Return, the STOX
Europe Small 200 Net Return USD, the STOXX Europe Small 200 GBP Né&btal Return
and the data included in therein;

1 The accuracy or completeness of the STOXX® Europe Small 200 (EUR) Net Retuthe
STOXX Europe Small 200 Net Return USD, the STOXX Europe Small 200 GBP Net Tof
Return and their respective data;

T The merchantability and the fitness for a particular purpose or use of the STOXXG
Europe Small 200 (EUR) Net Return, the STOXX Europe Small 200 Net Return USD, t
STOXX Europe Small 200 GBP Net Total Returnand their respective data;

1 STOXX and its Licensors will haveno liability for any errors, omissions or interruptions
in the STOXX® Europe Small 200 (EUR) Net Returnthe STOXX Europe Small 200 Ne
Return USD, the STOXX Europe Small 200 GBP Net Total Returrand their respective
data;

1 Under no circumstances will STOX or its Licensors be liable for any lost profits of
indirect, punitive, special or consequential damages or losses, even if STOXX or
Licensors knows that they might occur.

The licensing agreement between the Eleva UCITS Fund and STOXX is solely foethbenefit
and not for the benefit of the owners of the Sulrund(s) or any other third parties.

The STOXX® Europe Small 200 (EUR) Net Return, the STOXX Europe Small 200 Net Return USD,
the STOXX Europe Small 200 GBP Net Total Return and the trademattsruhe 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 Leaders Small & Midp Europe Fund is in no way sponsored,
endorsed, sold or promoted b¥@XX and/or its licensors and neither STOXX nor its licensors shall
have any liability with respect thereto.
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