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

ThesharesiavenotbeerregisteredindertheUnited StatesSecuritiesAct of 1933andmay not be

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

The distribution of this documentin other jurisdictions may also be restricted; personsinto
whosepossessiothisdocumentomesarerequiredo informthemselveaboutandto observe any

such restrictions. This document does not constitute an lmffanyone in any jurisdiction in

which suchoffer is not authorisedor to any personto whomit is unlawful to makesuch offer.

The dares shall not be sold to persons and entities subj¢atgeted restrictiveneasures or
sanctions issued by laws and regulations or entities or persons linked thereto either on an
international basis or local basis as may be determined from time to time by the Board of Directors
in its entire discretion.

Shaesareofferedonthebasisof theinformationcontainedn andthedocumentseferredoin this
Prospectus and the relevapackaged retail and insuranbased investment products key
information document, as appropridbereinafter théKID" or "KIDs"). Before subscribingto
any Classof sharesandto the extentrequiredby local laws andregulations,eachinvestor shall
consultthe KIDs. The KIDs provide information in particularon historical performancethe
synthetic risk and reward indicator and charges. Investorsiay downloadthe KIDs on the
following website http://www.dncainvestments.conor obtain themin paperform or on any
other durablemedium agreedbetweenthe Management Compargr theintermediaryand the
Investor.

Any information or representation given or madeaby person which is not contained herein or
in the relevant KID or in angther document which mdpe available for inspection bige public
should be regarded as unauthedisand should accordihygnot be relied upon. Neither the
deliveryof this Prospectusr of therelevantkID northeoffer,issueor saleof sharesn the Fund
shall under any circumstancegonstitutea representatiorthat the information given in this
Prospectusor in the relevantKID is correctas at any time subsequento the date of this
Prospectus or the relevant KID.

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

All referencesherein to CHF are to Swiss Francs. All references herein to USD are to US Dollar.
All references herein to CAD are to Canadian Dollar. All references herein to JPY are to Yen. All
references to herein to GBP are to Great Britain Pound


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

Data Protection

The Fund and the ManagementCompanymay store on computersystens and process,by
electronic or other means,personaldata (i.e. any information relating to an identified or
identifiable natural person, hereafter, the "Personal Data') concerning the (prospective)
Shareholderandtheir representative(gjncluding, without limitation, legal representatives and
authorisedignatories)employeesdirectorsofficers,trusteessettlors theirshareholders, and/or
unitholdersfor, financial intermediaries subscribing for shares/units in their own name and on
behalf of underlying investoend/orultimate beneficialowner(s)(asapplicable)(i.e. the"Data
Subjects).

PersonalData provided or collectedin connectionwith an investrent in the Fund may be

processedoy the Fund and the ManagementCompaly, as independentdata controllersor,

whereappropriateasjoint controllers(i.e. the "Controller$) andby theinvestmentadvisor, the
Depositay, the Administrative Agent, the Distributors, the paying agentsthe Registrarand

TransferAgent,theAuthorisedAuditor, theLegal Advisorsandotherservice providersf the Fund

(including its information technology providersand, any of the foregoingrespectiveagents,
delegatesaffiliates, subcontractorand/ortheir successorand assignsctingasdataprocessor
on behalfof theFund(i.e.the"Processoty. TheProcessormay act asdataprocessoon behalf
of the Controllersor, in certaincircumstancesas data controllerjn particularfor compliance
with their legal obligationsin accordancewith applicable laws and regulations (sueh ant

moneylaundering identification) and/or order of competent jurisdiction.

Controllersshall processPersonalData in accordancewith Regulation(EU) 2016/6790f 27
April 20160ontheprotectionof naturalpersonswith regardto the processingf personablata and
on the free movementof suchdata,aswell asany applicable law or regulation relating to the
protection of personal daeogether théData Protection LaWy.

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

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

PersonaDatamay bedisclosedo and/ortransferredo andotherwiseaccessedr processedy the
ManagementCompaly, the Administrative Agent, the Fund agencyservicesprovider and its
ultimate parentcompaiy, Brown BrothersHarriman& Co andthe National Securities Clearing
Corporationin the United Statesof America, the Depositay, the Domiciliary Agent, the
Principal Paying Agent, the Registrar and Transfer Agentthe AuthorisedAuditor, Legal
Advisors, the Distributor, anytarget entities and their generalpartner and/or management
companyand/or centraladministrationand/orinvestment managesr other service providers,
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permanent representativesin place of registration, distributorsauditors or accountants,
investment managerg)vestmentadvisers,Jegal advisers, pging agent and subscription and
redemption agents, and ethpotential service providers of the Fund (including its information
technology providers) and, ray of the foregoing respective agentsgdelegates, affiliates,
processorsgompanief the groupto which they belongand/or theirsuccessorand assigns,
aswell as any (foreign) court, governmental supervisoryor regulatorybodies,including tax
authoritiesin Luxembourgor in variousjurisdictions, in particularin thosejurisdictionswhere
(i) the Fundis or is seekingto beregisteredor public or limited offering of its Shares(ii) the
(prospective)Shareholdersre resident,domiciled or citizensor (iii) the Fundis, or is seeking
to, be registeredicensedor otherwiseauthorisedto investfor carrying out the Investment
Servicesand to comply with their legal and regulatory obligations (i.e. th&Authorised
Recipients).

PersonalData may be processedor the purposesof (i) offering investmentin Sharesand
performing the related servicesas contemplatedunder this Prospectusand the Application
Form, including, but not limited to, the managemenand administrationof Sharesand any
related accounton an on-going basis and the allocation of Sharesin target fund(s) and
SubFunds,including processingsubscriptionsand redemptionsconversionand transfer, the
administratiorandpaymentof distributionfees(if any), paymentsto Shareholdergjpdating and
maintaining records and fee calculation, maintaining the register of Shareholdersand
providing financial and other information to the (prospective)Shareholdergii), other related
servicesrenderedby any service provider of the Controllers and Authorised Recipientsin
connection with the acquisition and holding of Shares (hereaftéinthestment Servicés

Personal Data maaiso be processed to comwvith legal or regulatory obligations including, but
not limited to, legal obligationsunderapplicablefund and companylaw (suchas maintenance
of the registerof investorsandrecordingorders),preventionof terrorismfinancing law, antk
money launderinglaw (suchas cartying out customerdue diligence), preventioanddetection

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

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

the purposeof screeningoy the Controllersand Authorised Recipients.

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

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

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

mainy consistin the achievemenbf the InvestmentServices,ncluding wherehe Application
Form is not filed or enteredinto direcly by the (prospective) Shareholdersr;, in marketing
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activities or, in compling with the laws and regulationsand/or anyorder of any court,
governmentsupervisoy, regulatoryor tax authority,including when providingservicegelated

to the acquisitionand holding of Sharedo any beneficialownerand anypersonholding Shares
directlyorindirectyin theFundand/or;(v) whereapplicableunder certain specific circumstances,

on the basis of the (prospective) Sharehol dei

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

By purchasingSharesn the Fund,investorsacknowledgeandaccepthat PersonaDatamaybe

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

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

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

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

the processingand/ordatatransferscarriedout beforethe withdrawal of sud consent.in case

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



mailto:dpo@dnca-investments.com

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

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

Investorsacknowledgeand acceptthat the ManagementCompary and/orthe administrative
agentwill reportany relevantinformationin relationto their investmentsn the Fundto the
Luxembourgtax authorities(Administration des Contributions Direc)eshich will exchange
this information on an automaticbasiswith the competent authoritieis the United Statesor
otherpermittedjurisdictionsasagreedn theFATCA Law, CRS, the CRS Law, at OECD and EU
levels or equivalerituxembourg legislation.

EachDataSubjectmay request(i) accesso, rectification,or deletionof, any incorrectPersonal
Dataconcerninchim, (ii) arestrictionof processingf PersonaData concerninchim and,(iii) to
receivePersonalData concerninghim in a structured,commonlyusedand machinereadable
format or to transmitthosePersonaDatato anothercontrollerand (iv) to obtaina copy of or

access to the appropriate or suitable safeguards which have been implemented for transferring the
PersonalData outside the EuropeanUnion, in the mannerand subjectto the limitations
prescribedin accordancewith Data ProtectionLaw. In particular, Data Subjectsmay at any

time object, on request and free of charge, to the processing of Personal Data concerning them for
marketingpurpose®r for anyotherprocessingarriedout on the basisof thelegitimate interests

of Controllersor Authorised Recipients.Each Data Subjectshould addresssuch requestso

the Data ProtectionOfficer of the ManagemenCompanyand via postmail atDNCA Finance,

19, Place Venddme 75001 Paris or via emaiipat@ dncanvestments.com.

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

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


mailto:dpo@dnca-investments.com.

PersonalData is held until Shareholderseaseto have Sharesin the Fund and a subsequent
period of 10 yearsthereafterto the extent necessaryto comply with applicablelaws and
regulationsor to establish,exerciseor defendactual or potentiallegal claims, subjectto the
applicablestatutesof limitation, unlessa longer period is required by applicablelaws and
regulationsinany casePersonabDatawill notbeheldfor longerthannecessarwith regardo the
purposesdescribedin this Prospectussubjectalways to applicablelegal minimum retention
periods.
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PART 1: GENERAL PART

GLOSSARY

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

Articles of Incorporation The Articles of Incorporation dhe Fund.
Board of Directors The Board of Directors of the Fund.

Business Day Unless specifically indicated to the contrary for any-$ubd,
a full banking business day, other than a Saturday or Sunc
public holiday, on which banks are open all @larybusiness ir
Luxembourg.

Classes Pursuant to the Articles of Incorporation, the Board of Direc
may decide to issue, within each Send, separate classes
shares (hereafter referred to '@Slass or "Classe% whose
assets will be commoniypvested but where a specific sales
redemption charge structure, fee structure, minimum invest
amount, taxation, distribution policy or other feature may
applied.

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

CSSF Commissiorde Surveillance du Secteur Financier.

Depositary The assets of the Fund are held under the custody or cont
BNP Paribas, Luxembourg Branch (tH2epositary).

Directive The Directive 2009/65/EC of 13 July 2009D{rective
2009/65/EC) or anysuccessor Directive, as amended from ti
to time, including by Directive 2014/91/EU of 23 July 2014
regards depositary functions, remuneration policies
sanctions'{Directive 2014/91/EU)).

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

ETF
EU
EEA

Fund

G20

Issue of shares

Institutional Investor

Law

Local Transfer Agent
Luxembourg
Management Company
Member State

MiFID

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

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

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

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

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

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

The 2010 Law.

See Part 2: Additional information for foreign investors.
The Grand Duchy of Luxembourg.

DNCA Finance.

As defined in the Law.

Directive 2014/65/EU of the European Parliament and of
Council of 15May 2014 on markets in financial instruments &
amending Directive 2002/92/EC and Directive 2011/61/.
transposed in EU Member Statesdamlated implementin
regulations.
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Net Asset Value

OECD

Performance Period

PRC
Principal Transfer Agent

Prospectus

QFII

RMB

Redemption of shares

Reference Currency

Regulatory Authority

Regulated Market

ROFII

The value of the assets of a Subnd as calculated i
accordance with the Articles of Incorporation and as descli
under the headinyGeneral information / Determination of ti
net asset value of sleay.

The Organisation for Economic Cooperation and Developn

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

Peopl edbs Republic of China
BNP ParibasLuxembourg Branch

The prospectus of the Fund, as amended from time to
together with its appendices (th&Appendices, each an
"AppendiX' or other addenda thereto).

Qualified Foreign Institutional Investors who meet the rele\
PRC laws and requirements to be qualified as such.

Renminbi, the official currency of the PRC. It should be rea
a reference to oeshore Renminbi (CNY) and/or offsho
Renminbi (CNH) as the context requires. For clarificat
purposes, alleferences to RMB in the name of a Share clas
Reference Currency of a S#ond must be understood as
reference to offshore RMB (CNH).

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

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

The Luxembourg regulatoguthority or its successor in char
of the supervision of the undertakings for collective investn
in Luxembourg.

A market within the meaning of Article 4, 81, item 21) of MiF
and any other market which is regulated, operates réyalaal
Is recognised and open to the public.

Renminbi Qualified Foreign Institutional Investors invest
directly in domestic securities of the PRC under the rele
PRC laws and requirements.
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SFDR RTS

Shares

Sub-Funds

Taxonomy Regulation

ucCl

UCITS

UCITS V Regulation

UK

Valuation Day

Commission Delegated Regulation (E2022/1288of 6 April
2022 supplementing Regulation (EU) 2019/2088 of tfF
European Parliament and of the Council witbgard to
regulatory technical standards specifying the details of
content and presentation of thdormation in relation to the
prind pl e of 6do no signific:
methodologies and presentation of information in relatiol
sustainability indicators and advemgstainability impacts, an
the content and presentation of the information in relation tc
promotion of environmental or social characteristics
sustainable investment objectives in precontractual documr
on websites and in periodic reports

Shares of each StHund are offered in registered form only &
all shares must be fully paisrf Fractions of shares will b
issued up to 4 decimals. No share certificates will be issue

The Fund offers investors, within the same investment vet
a choice between several siuimds (SubFunds$) which are
distinguished mainly btheir specific investment policy and/
by the currency in which they are denominated.
specifications of each Stfund are described in the Appenc
to this Prospectus. The Board of Directors may, at any t
decide the creation of further S#oinds ad in such case, th
Appendix to this Prospectus will be updated. Each-Buid
may have one or more Classes of shares.

Regulation (EU) 2020/852 of the European Parliament ar
the Council on the establishment of a framework to ifat®
sustainable investment.

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

Undertakings for Collective Investment in Transfera
Securities authorised according to Dieective.

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

The United Kingdom.

The net asset value per shareasculated and shares may
issued, converted and redeemed as of each day whict
Business Day.
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THE FUND

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

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

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

16



INVESTMENT POLICIES AND RESTRICTIONS

1. General Investment Policies for all Sub~unds (unless incompatible with the
specific investmentpolicy disclosed in the Appendix to this Prospectus)

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

preservatiorof capital. Thetotal returnsoughtby eachSub-Fundwill consistof currentincome,

capitalappreciationpr a combinationof capitalappreciatiorand currentincome,depending on
whetherthe Management Compabglievesthat currentandanticipatedevelsof interestrates,
exchangerates and other factors affecting investmentsgenerdly favour emphasisingone

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

investment objectives of arlubFund will be achieved.

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

Board of Directors. In this context,it should be recognisedthat the bestoverall returnsare
achievedby anticipatingor reactingto interestrate and foreign exchangerate changesather

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

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

More or lessstringentrating requirementsnaybe applicabé to some Sub-Fundsasdisclosed in
theirspecificinvestmenpolicies.Investorsshouldreferto thedescriptiorof theinvestment policy
of such SubFund in the Appendix to this Prospectus for details.

RISK WARNINGS

Investors should give careful considerationto the following risksfactorsin evaluating the
merits and suitability for any investmert in Shares of a Sub-Fund. The description of the
risks made below is not, nor is it intended, to be exhaustive.In addition, not all risks
listed necessariy apply to eadh Sub-Fund. What risk factors will be of relevance for a
particular Sub-Fund deperd form various matters included, but not limited to, the
Sub-Fund's investmert policy and the type of Shares.Potential investors should review
the Prospectis in its entirety and the relevant KI D and, as appropriate, consult with
their legal, tax and financial advisors prior to making a decision to investThere canbe
no assuran@that the Sub-Fund(s) of the Fund will achiewetheir investment objectivesand
past performance should not be seen as a guide to future returns. An investmernt may
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also be affected by any changesin exchange control regulation, tax laws, withholding taxes
and economic or monetary policies.

Custody risk

Assets of the Fund are safe kept by the Depositary and investors are expibeedsk of the
Depositary not being able to fully meet its obligation to restitute in a short time frame all of the
assets of the Fund in the case of bankruptcy of the Depositary. The assets of the Fund will be
identified in the Depositary's books asdnging to the Fund. Securities held by the Depositary

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

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

A SubFund may invest in markets where custodial and/or settlement systems are not fully
developed. The assets of the Fund that are tradaecinmarkets and which have been entrusted

to such sulkcustodians may be exposed to risk in circumstances where the Depositary will have
no liability.

Legal risk

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

Furthermore, certain transactions are entered into on the basis of complex legal documents. Such
documents may be difficult to enforce or may be the subject of a dispute as to interpretation in
certain circumstances. Whilst the rights and obligations of the parties to a legal document may be
governed by Luxembourg law, in certain circumstances (fomplainsolvency proceedings)

other legal systems may take priority which may affect the enforceability of existing transactions.

Fluctuations in Valuei Risk of Loss of Capital

The investments of the Stkunds are subject to market fluctuations and atisks inherent in
investing in securities and other financial instruments. There can be no assurance that any
appreciation in value of investments and the income from them may go down as well as up, and
you may not get back the original amount investdteré& is no assurance that the investment
objective of a Sul-und will actually be achieved.
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Investing in Securities

For SubFunds which invest in equity or equity related securities, the value of those stocks may
fluctuate, sometimes dramatically, mesponse to the activities and results of individual
companies or because of general market and economic conditions or other events. Currency
exchange rate movements will also cause changes in value when the currency of the investment
is other than the bascurrency of the Subund holding that investment.

Risk associated with investment in Rule 144A Securities

Rule 144A Securities are not registered with the Securities and Exchange Comm&sion. (

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

Investing in Warrants

When t-Fen&sbinvest in warrants, the value of
fluctuati onsf tthhaen utnhdee rpryiicnegs scecuri ti es becau
prices.

l nvesting in Fixed Income Securities

nvestment in fixed income securities is sub
oweated securities wild/ usruatl ¢ d/ od dweri thii egsh et
or the reduced creditawefranhli nesbaantdhesaer sas
atseccurities and unrated seédtwerrin iceosr pgpea rad rea lall
evel opments to a -patateseententeshewhi bhgheac
n t hel egreenleraafl i nt er est r at esr.atTehde rsee caurrei tfieense
ecurities, and it may be harder to buy and s

w —Ta =S —hr— —

e volume of transactions effected yi nbecleorw ai
at of the world's | argest mar klFeursd' s uicrhv est |
such markets may be |l ess Iliquid and thei
vestments in securitteadtngdivobumes maMkets\
riods in certain markets may be | onger thar

- — — ~ 4
® 5 S5 T T

Unrated securities risk

A SubFund may invest in securities which are unrated. In the event of no ratings coverage,
internal ratings (aiming to assign a note equivalent to a rating of a recognised credit rating agency)
from a credit screening process performed by the investment teameat for internal purposes

only to enable management in compliance with investment restrictions (where applicable). The
core objective of the screening is to identify issuers at risk of default. All holdings are monitored
on an ongoing basis.
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Investorsshould note that securities which are unrated would generally be considered to have a
higher degree of counterparty risk, credit risk and liquidity risk than higher rated, lower yielding
securities and may be subject to greater fluctuation in value ahdrhigance of default and
greater risk of loss of principal and interest. If the issuer of securities defaults, or such securities
cannot be realised, or perform badly, investors may suffer substantial losses. The market for these
securities may be lesstae, making it more difficult to sell the securities. Valuation of these
securities is more difficult and thus the relev@abFund's prices may be more volatile.

The value of unrated corporate bonds may be affected by investors' perceptions. Whemcecon
conditions appear to be deteriorating, unrated corporate-iitcgtne securities may decline in
market value due to investors' heightened concerns and perceptions over credit quality.

Liquidity Risk

I n some circumstances,tiivreMeys tinhe nitgsuina ymalkke cnogm
of them at the prices quoted emntdhnes vadriilausy «
to market movement s narauyn db ema ympeaxipreerd eanncde tahdev eSt
upon | iqtiddati onmvestments. Settl ement of tr
administrative uncertainties.

Operational Ri s k

The &8umgerations (including management) are
in the SectiomMdhmMManasgememntondndln the event o
service provider, investors could experience
subscriptions, conversions and redemption of

l nterest Rate Ri sk

Debt securities are subject to interest rate
mar ket changes in interest rates. I nterest r
indirectly (especialtlryumennttshye acnads ediorfe cftilxye d( e
i nstruments whose rates are adjustable).

Exchange Rate Risk
Exchange rate risk is a-Fgamer alnveissk nghath apg

ot her than the ReéeresketlCarreheyvalueiofthh
Asset Val reindf wiHd 3Dweb affected by the fluctua

in which a security is denominated appreciat
security will increase. Conversely, a decl i ne
affect the value of the security. Exchange r ¢
Subund held in foreign currencies.
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Ri s k

as stahc iheetdegd -owgir f eney gani t s

The Shares denominated in currenchuwmnsd oarhdrwhih
are hedged against the currency exchange ri sl
generated by itntag ellhame g hee iRe@rmh eFruenndc. e TCuer rSehnacrye
should note that the hedged Shares wi-Adnde hi
regardless of whether such Reference GQtlhrer enc
currency of quotation of such hedged Cl asses
protect the Sharehol de&russdaRRgeafi emrséeancdee cCu mreesn d yn
currency of guotation of syu cahl sl asswh s thamltdian
Sharehol ders from benefiting i & tRredree einc earCui
relative to the currency of quotation of such
that althoughsthe bret edtoise to a full hedge,
portfolio can be over or under hedged durin
undertaken by means of forward contract®TBRBut
derivatives.

Credit Risk

The value of a fixed interest security will f
the i ssuer. Generally, the higher the rate of
Hi ghl dyikkonds wi || | ower creadivtest ameinmgsgr @ales c
potentially more risky (higher cirredast menstk)gr
bond has a Standard & Poor'egucwveadieth hrad Tilamg i @ f
a credit rating is not a guarantee of an i ss
change.

Counterparty Risk

Currency forward contracts, swaps and other
guaranteed by an exchange or its clearing ho
respect to record keeping, financial responsi
The business failure of a ecnotuenrteedr pianrttoy fwoirtwha r
ot her financial derivative instruments will n
which the Fund has entered into a forward con
Fund toscoesmalie or repurchaseuacammitt meanrtkse,t ip
Fund is also exposed to the risk of failure
OTC financi al derivative i n4 thaeauurernt marokngtrsaca
subject to the same rbdaguleadt onay kevasr si ght as ¢
Coll ateral Ri sk

Al t hough coll ater al may be taken to mitigate
the coll ater al taken, especially where it I S
sufficient cash ol yabiThé st maycbentderpamnt y act
pricing of <collateral, adverse mar ket moveme
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credit rating of the iIissuer of the coll ateral

traded. Pl ease also refer to paragraph "Liqui
be particularly relevant where coll ateral t ak
Where-Faunlubi s in turn required te pesta colslkatt

val ue of t he -Fkcuond aplea@eés twiet Sutbhe counterpar
i nvest ments received by the Fund.

In either case, where there are delays or di
wi tchobunt erparties, or real i sing colFlumtdermdy r
encounter di fficulties in meeting redempti on
purchase obligations under other contracts.

As col |l at er amh owfi Iclastha koer tcheer tfaoirn f i nanci al i n
Coll ater al r€ceidvenhybyeah8Uulb either by the
custodian. I n either case, there mayr ebseulat irnigs
from events such as the insodcusenoyYi@am.negl i ge

Rei nvest ment of Cash

When d&u8udbreinvests cash coll ater al it recei
reinvested ar e s urbajrekcett tra stklsg génmesrreiss kish afy e o
directly held in the portfolio. As a conseqgu
reinvested cash coll ater al may not be suffic
contparr ty. I n this-Fuinrdc wostl an ke, rtelgaui S1eld t o ¢

Convertible Securities Ri sk

Convertible securities are bonds, debentures,
converted into or exchanged for a specified a
within a particular pemrmi ddbraoful tai me&Coamtveats pee
(i) have higher yields than c¢ommonc osntvoecrktsi,b ||

securities, (ii) are |l ess subject to fluctuat
fi xend ohmer acct eri stics and (iii) provide the p
price of the underlying common stock increas:t
of "iinwest mgmndtetvealmiened by i ts eyiydled disn odo nop airei
of comparable maturity and quality"coimaterdoon
val'Utthe security's worth, at market value, i f

Di scretionary Management Ri sk

Deci sions with respect to t-hendsrvwisltimebhe marc
Management Company. -Flumad sdegeeasds dfn tshuedbos$uwmt i
expertise of the Management Comptameg' Banaageme.l
Company or other key employees wil/l continue
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its affiliates thFandhoibhethesbki bé &yt per Sol
adverse effFamntd.on the Sub

I nvesfFimagnich al Derivative I nstruments

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

Volatility of financial derivative instrument

The price of a fimeamcicadn deer iwaty veol atsit Ir ei.

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

Contracts f"@FDDianfde rBeynncaemi(c "DRPESr t f ol i o Swap (

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

The risk exposure arising from these transact

derivative instruments cannot be, at any ti me
Subund.

I n particular, sCebabhe BRSuontiean financi al
in compliance with theFumd easrntdnewitt lpotlhe yr eodt re
the sectilomnwesntmetntednd Bor EawhaodgdRebBari cguan
per manent and adequate coverage of its oblig
redemption requests of the sharehol der s.

I nfl ation Ri sk

I nfl ation risk refers to the risks associat ec
indexed instruments may change in value in r
rates.

Ri sk associated with future and forward finar

The Management Company rmdgdi defrudat iexedhaloga:
options) and OTC derivatives (including opt
derivatives) in its investment policy for t he

23



These are volatile instruments geesnteorrast itnog tcheer

| oss. Leverage is provided by the | ow initial
a position in such instruments. Thus, a relat
i n significantcomgmamed otro |tolsesei ni ti al mar gi n a
to unlimited additional |l osses in excess of

purpose of hedging, these instrumentgedamradut
prove uncorrel atediccoinapsaderonati mesyesuch
i nvol ve additional ri sk as there Iis no excha

ma

y

be i mpossible tonligoidasesantbaristalog pbo

exposure to risk.
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ks associated with credit default swaps (C

Fund (on {#emalfs) pf mayst &ké part i n the
cluding, for example, credit default swaps
p (CDS) is a bilater al( tfhien gmoitalc tc oomt rbaucyte r
in exchange for a payoff from the protect
erence issuer should arise. The protection
bofn dtshe reference issuer at par value or t
mar ket price of said reference bond or b
ue or strike price) inA kte eadvdntevtemat i acdru
ol vency, judicial settlement, significant
i gation on the stipulated date. The I ntern
ablisheedstdacdmedt &8tSiDo)An MarsttietlfIr edga tefeang nt o
ivative contracts. The Fund may wuse credi-t
tain issuers held in the portsfoln ot hbey ipnutrec
rel-Bundt Stutb may purchase protection via
erlying assets. While acting in the best
tection via crteodiatc qduea rriev astpievceisf iicn caredart e
e part in OTC credit derivatliavwes tfr aammasnad tail o
cialised in this type of transactihon hand,
ndards | aid down by the | SDA Master Agreen

cific Risks |Iinked to Contingent Convertidck

me convertible s-ealblfetiesnbiragesouedBasdii)o

e

nw > O© D

re the conver si ooccoufr st haet bsotnadt eidnd @ el guii Etidy

gger event occur s. |l ssuers of such bonds r
financi al mar ket s. Because conversion oc
nshaee price of the underlying equity 1is

ulting Iin greater potential compared to cc
cial risk considerati on riebdaer doionngd si neweesntt nse
conversion from debt into equity are desi
tingent convertible bonds is in crisis, as
ses (ethe mMmsssuere sofcore tier 1 capital rat
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I n addition to the abovementioned Liquidity F
entail the fe@lxlhawisng vrei dkst()non

Capital strucitucent mary st oarcadracstky,c ad o rctaipn g ean
bonds' investors may suffer a | oss of <capital

Trigger: |tevieggern skevels differ and deter mine
di stance of the caepli.t allt rnaitgihot tboe tdhief ftirciug gte rf
of the r-Eelbedand Swomtbici pate the triggering eve
I nto equity.

Conversiaon rmisght be difficult for t-FadMaobage
assess how the securities wildl behave upon ¢
Management Company might be forced to sell ¢t
policy dHdfuntdheossbnot all oivhiequiotryc eidn siatl £ pnan
' T quidity issue for these shares.

Coupon <cancfedrl asomen contingent convertible b
di scretionary and may be cancell ed by the i s:¢
ti me.

Call ext:emximen croingk ngent converitnisbtlreu nbeonntdss, ac
at -dperteer mi ned | evels only with the approval o

Unknown trhieskstructure of contingent convertib

Val uati owoamd rwrdiletseval ue ofechondagmay meadw et
due to a higher risk of overvaluation of such

a SFuubnd may | ose its entire investment or may
value |l essathanviess ment gi
I ndustry concentration risk: i nvest ment in ci¢

i ndustry concentration risk as such securitie

Speci fic Rinslkegs ICahked at ooh

Thubunds may be exposed to iIindices which ar
i ndex sponsors. I ndex sponsors may experienc
determinati on, composition orSuwhundus attriaomk o fl
to Il osse$unbdevbet Mebt s or deviation with the
i ndex met hodol-Fognpd ®asncdr itpited o8ub Oper ati onal roi
i mmedi ately and | anset, aanaeretvaenn ipnerc¢ asle odf tii
i mpractical to recovdmuntdhd olroasegumdre erptmptelnes

sponsor.
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Speci fic Riadkhsatliiomk ed tt d-€W d deesxs eathnsd t he Sub

The -FFwikbd astsheet s,ndex or the derivative techni g

and specialist in nature. Valuations for suc
available from a | imited number oofunmaerrkpeatr tpire
the transactions to be valued. Such valwuatio
di fferences between any available valwuations.

Speci fic Rinslkegs Cahkedatooh and Substitution

I n certain ciricnmsheanrckl@Bdapicefdiexl, the i ndex

cal cul ated or published on the basis descri b
substituted. I n certain circumstanced iowmclofas
the index or suspension in the trading of ar
affecting any constituents of the indices or
the indices, it coutlrdadiemsgulaf itnhe hSh asruessp eors i tc

makers to provide two way prices on the releyv

Speci fic Risks linked to Perpetual Bonds

I n addition to the wusual risks linKednitedi nw
credit risk, interest rate risk or |liquidity
the following additional risk: cal l extensio
specific risks nlvienrkteidb|lteos cboonntdisnngent <co

Speci fic Risks linked to Convertible, Exchanc
Convertible, exchangeabl e and mandatory conv.
price or stated rate forvecamnmdnr, oerx cphraenfgesrarbd
convertible securities generally pay fixed ir
tends to decline as interest rates rise. Be:
convertiedd ealsecutrends to vary with fluctuati
common or preferred stock, although to a | ess

Speci fic Ris-hackedkedcuoi ass-Ba¢chRhe8&)staines moMB §

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

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

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

may not compensate the shareholders adequately for the risks assumed.

Particul ar Ri sks of OTC Derivative Transacti ¢

Absence of regulation; counterparty default e
I n general, therel atsi dmesand osvieprenrmeinstiadn roefg ut r .
(in which forward and option contracts, swap
inflation swaps or <credit def aults swaps, et
difémce and other derivative instruments are
on organised stock exchanges. I n addition, ma
organi sed exchanges, suchexshdarmege pelrd arimaglcecu
available in connection with OTC transacti ons
Therefore, the Fund entering into OTC trans:
counterparty wil/ not perform itthse dhulnidg amiildn
| osses.

The Fund will only enter into transactions wi
and may reduce the exposure incurred i n conn:¢

|l etters odtermaldiftrom ceodtlain counterparties.

I n addition, as the OTC market may be orlliqui
liquidate a position at an attractive price.

Investing in Total Return Swaps

Total return swaps expose the Stindsto counterparty risk. In addition, the use of total return
swaps exposes the Silinds to market risk. For example, if the underlying reference asset is an
equity, its price may rise or fall. This may have a positive or negative impact on returns subject
to whether the Subund has gained long or short exposure to the reference asset through the total
return swap.
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Investing in emerging markets

Emerging markets are typically those of poor
| eveelcsonofmi ¢ and/ or capital market devel opmeni
volatility.

Some emerging markets governments exercise s

sector and the politicalfoarndmamyi é@gév eulnocpeirnag
particularly significant. Another risk common
export oriented and, accordingly, S depend
overburdened iomfsrodsettreudti mrmemsiand systems al so
as do environment al probl ems.

I n adverse soci al and political cCircumst ance
expropriation, confi scatmtriyomn aixm ttihoen,s encauriiotnia
settlement, and i mposition of foreign investm
be repeated in the future. I n addition to wi
mar ket s ndayf fiempeonste capi tal gains taxes on for
Generally accepted accounting, auditing and f
be significantly different from those in dev
emer girkgtma may have a | ow | evel of regul atio
of investors' activities. Those acti vguhleisc ma
i nformation by certain categories of investor
The securist iods dmasreKeo pi ng countries are not a
mar kets and have substantially I ess trading
volatility. There may be a higdadicomg cwenltumd iiom
number of 1issuers representing a | imited num
investors and financial intermediaries. These
a fund's acqufsséconi bredi sposal o

Practices in relation to settlement of securi
than those in developed markets, in part b e
counterparties whichdarcest edy wabl regpbstaht s
countries may be unreliable.

Del ays in settlement could result-Fundi ngeshme
to acquire or di spose of a secur istel. e cTthieo nD ey
supervision of its correspondent banks in all

and regul ati on.

I n certain emerging markets, registrars are r
they al ways iinsdseupeernsd e nltn vfersotnor s s houlFduntdlser e f
concerned could suffer |l oss arising from thes
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I n certain emerging markets where, either bec
Fund may wuyeregepopittso(tradable certificates i
securitieshppoptepar{commanhpyg&ndodwnomassi"mi |l ar i n
i nvest ment ex-poedr éeéak&scbnSubsks tihmate atrme mto
These instruments involve counterparty risk
i ssuer) andali gouiadet atr pskces that are below
and may fail to pSadbs sl @gmdg st  suacrhe asf violhe ng 1

it owned the underlying securities directly.

For pur poses of risk, the category ofi .eemer gi
mar kets with high potentiizalt i @ofh gnaowkth wintdh | @
emer gi ngi mralrikkdeeess ,mar ket s that are | ess develo
South America and Eastern Europe, as well as

not offerelt hef siameedteorr protection as exists
and Japan

Sector and/ or geographical concentration

Subunds which specialise in investing in a
geographical tegben mare V-Bkabpl evitham Dulad
i nvestments. This risk is greater in relatio
mar kets which may experience politiFaualdsamhye
be nsoursecepti ble to adverse economic, politica

regul atory event affecting the particular mar
Specific risks linked to investmE&ENSIG in Enviroc

The SubFunds aiming tg@ursue an ESG policy will use certain ESG criteria in their investment
strategies, as determined by their respective entity in charge of ESG analysis and as set out in
their respective investment policies.

The use of ESG criteria may affect a Stilw n ddestment performance and, as such, investing

in ESG may perform differently compared to similar $wmds that do not use such criteria.

ESG based exclusionary criteriaused inan ESGFSubn d 6 s i nvest ment pol i c
ESG SubFund foregoing pportunities to buy certain securities when it might otherwise be
advantageous to do so, and/or selling securities due to their ESG characteristics when it might be
disadvantageous to do so. In the event the ESG characteristics of a security held bysa ESG

Fund change, resulting in the manager having to sell the security, neither the EE@8utor

the Management Company accept liability in relation to such change.

The relevant exclusions might not correspond directly with investors own subjedtival et
views.

In evaluating a security or issuer based on ESG criteria, the Management Company may be
dependent upon information and data from third party ESG adviser, which may be incomplete,
inaccurate or unavailable. As a result, there is a risk tl@atManagement Company may
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incorrectly assess a security or issuer. There is also a risk that the Management Company may
not apply the relevant ESG criteria correctly or that an ESGFoumbl could have indirect
exposure to issuers who do not meet the relei#SG criteria used by such ESG Suind.

Neither the ESG Subunds nor the Management Company make any representation or warranty,
express or implied, with respect to the fairness, correctness, accuracy, reasonableness or
completeness of such ESG asses#in

Sustainability risks

Sustainability risk means an environmental, social, or governance event or condition that, if it
occurs, could potentially or actually cause a material negative impact on the value of a Sub
Fundds i nvest nmskstan eiteurspresentia ask of theirtown or have an impact

on other risks and may contribute significantly to risks, such as market risks, operational risks,
liquidity risks or counterparty risks. Sustainability risks may have an impact ortdamgisk

adjusted returns for investors. Assessment of sustainability risks is complex and may be based on
environmental, social, or governance data which is difficult to obtain and incomplete, estimated,
out of date or otherwise materially inaccurate. Eveemwidentified, there can be no guarantee

that these data will be correctly assessed.

Consequent impacts to the occurrence of sustainability risk can be many and varied according to
a specific risk, region or asset class. Generally, when sustainabkitycadars for an asset, there

will be a negative impact and potentially a total loss of its value and therefore an impact on the
net asset value of the concerned-Suind.

Small and mid cap companies ri sk

The -Bwrbds may provide enxgiodared tomaclolmparmni misd

mar ket capitalisation. Shares in such compan
o f | arger compani es. Companies within these
established enaitveby whimht @dveraeilng histor
i mited publ i c informati@mar bet enobhtepbss ewlha
specul ative in nature. For these reasons the
reddcdeaui dity which may result in the | oss of

Shanegdoamig Kong St ock CaeHonnege tK oanngd SShoecnkz hGeonn n e c t

All Sub-Funds which can invest in China may invest in Chin&hares through the Shanghai

Hong Kong Stock Connect and theeBaherHong Kong Stock Connect programmes (the
"Stock Connect) subject to any applicable regulatory limits. The Stock Connect is a securities
trading and clearing linked programme developed by Hong Kong Exchanges and Clearing
Limited ("HKEx"), the HongKong Securities Clearing Company LimitedHKSCC"),
Shanghai Stock Exchange or Shenzhen Stock Exchange, and China Securities Depository and
Clearing Corporation Limited' ChinaClear") with an aim to achieve mutual stock market access
between mainland Chirend Hong Kong. The Stock Connect allows foreign investors to trade
certain Shanghai Stock Exchange or Shenzhen Stock Exchanges listed &hages through

their Hong Kong based brokers.
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The SubFunds seeking to invest in the domestic securities maokéts t he Peopl eds
China (PRC") may use the Stock Connect and, thus, are subject to the following additional risks:

General RiskThe relevant regulations are untested and subject to change. There is no certainty
as to how they will be applied which could adversely affect theFsuols. The Stock Connect
requires use of new information technology systems which may be subjectabayze risk due

to its crossborder nature. If the relevant systems fail to function properly, trading in Hong Kong
and Shanghai/Shenzhen markets through Stock Connect could be disrupted.

Clearing and Settlement Riskhe HKSCC and ChinaClear have é&dithed the clearing links

and each will become a participant of each other to facilitate clearing and settlement-of cross
boundary trades. For crebsundary trades initiated in a market, the clearing house of that market
will on one hand clear and settith its own clearing participants, and on the other hand
undertake to fulfil the clearing and settlement obligations of its clearing participants with the
counterparty clearing house.

Legal/Beneficial OwnershipVhere securities are held in custodyaoorossborder basis, there
are specific legal/beneficial ownership risks linked to compulsory requirements of the local
Central Securities Depositaries, HKSCC and ChinaClear.

As in other emerging and less developed markets, the legislative framewnlk lieginning to
develop the concept of legal/formal ownership and of beneficial ownership or interest in
securities. In addition, HKSCC, as nominee holder, does not guarantee the title to Stock Connect
securities held through it and is under no obligattoenforce title or other rights associated with
ownership on behalf of beneficial owners. Consequently, the courts may consider that any
nominee or custodian as registered holder of Stock Connect securities would have full ownership
thereof, and that tls® Stock Connect securities would form part of the pool of assets of such
entity available for distribution to creditors of such entities and/or that a beneficial owner may
have no rights whatsoever in respect thereof. Consequihtlifunds and the Deptasy cannot

ensure that the Stlunds ownership of these securities or title thereto is assured.

To the extent that HKSCC is deemed to be performing safekeeping functions with respect to
assets held through it, it should be noted that the DepositartharfeLinds will have no legal
relationship with HKSCC and no direct legal recourse against HKSCC in the event that the Funds
suffer losses resulting from the performance or insolvency of HKSCC.

In the event ChinaClear defaults, HKSCC's liabilities unteemarket contracts with clearing
participants will be limited to assisting clearing participants with claims. HKSCC will act in good
faith to seek recovery of the outstanding stocks and monies from ChinaClear through available
legal channels or the liguation of ChinaClear. In this event, the Salnds may not fully recover

its losses or its Stock Connect securities and the process of recovery could also be delayed.

Operational RiskThe HKSCC provides clearing, settlement, nominee functions and dttedre
services of the trades executed by Hong Kong market participants. PRC regulations which include
certain restrictions on selling and buying will apply to all market participants. In the case of sale,
pre-delivery of shares are required to the brokaereasing counterparty risk. Because of such
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requirements, the SuBunds may not be able to purchase and/or dispose of holdings of Ghina A
Shares in a timely manner.

Quota LimitationsThe Stock Connect is subject to quota limitations which may retste&ub
Funds ability to invest in China-8hares through the Stock Connect on a timely basis.

Investor CompensationThe SubFunds will not benefit from local investor compensation
schemes. Stock Connect will only operate on days when both the PR@agd&ong markets

are open for trading and when banks in both markets are open on the corresponding settlement
days. There may be occasions when it is a normal trading day for the PRC market but the Sub
Funds cannot carry out any ChinaShares trading. BhSubFunds may be subject to risks of

price fluctuations in China &hares during the time when Stock Connect is not trading as a
result.

Investment Risksecurities traded via Shenzhdong Kong Stock Connect may be smaller
companies which are subjeotgmaller companies risk as detailed above.

Risk relating to investments in China Market

Investors may also be subject to risks specific to the China market. Any significant change in
mainland China's political, social or economic policies may have a negative impact on investments
in the China market. The regulatory and legal framework foitataparkets in mainland China

may not be as well developed as those of developed countries. Chinese accounting standards and
practices may deviate significantly from international accounting standards. The settlement and
clearing systems of the Chinesewsdties markets may not be well tested and may be subject to
increased risks of error or inefficiency. Investors should also be aware that changes in mainland
China's taxation legislation could affect the amount of income which may be derived, and the
amaunt of capital returned, from the investments in the Fund.

In particular, the taxation position of foreign investors holding Chinese shares has historically
been uncertain. Transfers of A and B shares of PRC resident companies by foreign corporate
shareblders are subject to a 10% capital gains withholding tax, although the tax has not been
collected in the past, and uncertainties remain over the timing, any retrospective impact, and the
calculation method. Subsequently, the PRC tax authorities annoiméexyember 2014 that

gains on the transfer of shares and other equity investments in China by foreign investors would
be subject to a 'temporary' exemption from capital gains withholding tax. There was no comment
about the duration of this temporary exeiop. No accruals are being made for gains realised
post17 November 2014 pending further developments. The situation is being kept under review
for indications of any change in market practice or the release of further guidance from the PRC
authorities, ad accruals for PRC capital gains withholding tax magammence without notice

upon the release of such guidance if the Directors and their advisors believe this is appropriate.

PRC corporate income tax, individual income tax and business tax will be temporarily exempted
on gains derived by foreign investors (including the Funds) on trading of CHaeaves via the
ShanghaHong Kong Stock Connect or Shenzid¢ong Kong Stock Coratt. However, foreign
investors are required to pay tax on dividends and/or bonus shares at the rate of 10% which will
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be withheld and paid to the relevantdnarge PRC tax authorities by the listed companies. For
investors who are tax residents of agdrction which has concluded a tax treaty with the PRC,
such investors may apply for a refund of the PRC withholding income tax overpaid if the relevant
tax treaty provides for a lower PRC withholding income tax on dividends for a lower dividend tax
rate,such investors may apply to the tax authority for a refund of the differences.

Risk relating to RQFII Status and RFQII Quota

Investors should note that the Investment Managers' RQFII status may be suspended or revoked
and that this may adversely affabe Company's performance by requiring the Company to
dispose of its securities holdings.

Investors should note that there can be no assurance that the Investment Managers will continue
to maintain their RQFII status or to make available their RQFllaguntestors should also note

that the Company may not be allocated a sufficient portion of the RQFII quota from the Investment
Managers to meet all applications for subscription into the Company and that redemption requests
may not be processed in a timehanner due to adverse changes in relevant laws or regulations.
The Company may not have exclusive use of the entire RQFIlI quota granted by the State
Administration of Foreign Exchange (SAFE) to the Investment Managers, as the Investment
Managers may inheir discretion allocate the RQFII quota which may otherwise have been
available to the Company to other products. Such restrictions may result in a rejection of
subscription applications and a suspension of dealings of the Company. In extreme circgmstance
the Company may incur significant losses due to the insufficiency of the RQFII quota, its limited
investment capabilities, or its inability to fully implement or pursue its investment objective or
strategy, due to RQFII investment restrictions, thquilliity of the Chinese domestic securities
market, and/or delay or disruption in the execution of trades or in the settlement of trades.

RQFII quotas are generally granted to RQFlIs (such as the Investment Managers). The rules and
restrictions under RQFtegulations generally apply to the Investment Managers (in their capacity

as a RQFII) as a whole and not simply to the investments made by the Company. SAFE is vested
with the power to impose regulatory sanctions if the RQFII or the RQFII custodiaim (e
Company's case, being the China Custodian) violates any provision of the applicable rules and
regulations issued by SAFESAFE Rule8). Any violations could result in the revocation of the
RQFII's quota or other regulatory sanctions and may aelyersipact the portion of the
Investment Managers' RQFII quota made available for investment by the Company.

China Interbank Bond Market(CIBM) and Bond Connect

Risks Associated with the CIBM and Bond Connect

Market volatility and potential lack of liquidity due to low trading volume of certain debt securities

in the CIBM may result in significant fluctuations in the prices of these securiti8sb#&und
investing in the CIBM is therefore subject to liquidapd volatility risks. The bid and offer
spreads of the prices of such debt securities may be large,&ngFaind may therefore incur
significant trading and realisation costs and may even suffer losses when selling such debt
securities.
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To the extent thtaa SubFund transacts in the CIBM, tlsaibFund may also be exposed to risks
associated with settlement procedures and counterparty default. The counterparty which has
entered into a transaction withSaibFund may default in its obligation to settle thensaction

by delivery of the relevant security or by payment for value.

More specifically, risks associated with CIBM and Bond Connect include:

1 Riskof defaulti for investments made via Bond Connect, the relevant filings, registration
with the Peoplée s Bank of China ("PBOC") and accou
via an onshore settlement agent, offshore custody agent, registration agent or other third
parties (as the case may be). As su@ylaFund is subject to the risks of default or errors
on the part of such third parties.

A failure or delay by the CMU in the performance of its obligations may result in a failure
of settlement, or the loss, of Bond Connect Securities and/or money in connection with
them and the releva®ubFund and its Unitholders may suffer losses as a result. Neither
the relevanSubFund nor theManagement Comparsghall be responsible or liable for

any such losses.

1 Systems Risk- trading through Bond Connect is performed through newly developed
tradingplatforms and operational systems. There is no assurance that such systems will
function properly or will continue to be adapted to changes and developments in the
market. In the event that the relevant systems fail to function properly, trading through
Bond Connect may be disrupted. uUbFunddés abil ity to trade
(and hence to pursue its investment strategy) may therefore be adversely affected. In
addition, where a Fund invests in the CIBM through Bond Connect, it may be subject to
risks of delays inherent in the order placing and/or settlement systems.

1 Clearing and Settlement Risk- trading in securities through Bond Connect may be
subject to clearing and settlement risk. The CMU have established the clearing links with
the CSDC and #h SHCH respectively and each has become a participant of the other to
facilitate clearing and settlement of crdssundary trades.

For crossboundary trades initiated in a market, the clearing house of that market will on
the one hand clear and settletwits own clearing participants, and on the other hand
undertake to fulfil the clearing and settlement obligations of its clearing participants with
the counterparty clearing house.

As the national centr al s e ¢ u rmarket, eagh the e p 0 s i
SDC and the SHCH operate a comprehensive network of clearing, settlement and bond
holding infrastructure. Both the CSDC and the SHCH have established a risk management
framework and measures that are approved and supervised by the PBQGaiibes of

the CSDC or the SHCH defaulting are considered to be remote. In the remote event of a
CSDC/ SHCH defaul t, the CMUOGs | iabilities
contracts with clearing participants will be limited to assisting clearimgcjpants in

pursuing their claims against the CSDC or the SHCH. The CMU should in good faith,
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seek recovery of the outstanding bonds and monies from the CSDC or the SHCH through
avail able | egal channels or t hr otuhgBund he CS¢
may suffer delay in the recovery process or may not fully recover its losses from the CSDC

or the SHCH.

Regulatory Risk - investing in the CIBM is subject to regulatory risks as the relevant rules

and regulations on investment in the CIBM are subject to change, which may have
potential retrospective effects. If the relevant mainland Chinese authorities suspend
account opeing or trading onthe CIBM,8ubFunddés abil ity to inve
be limited and, after exhausting other trading alternatives, a Fund may suffer substantial
losses as a result. Reforms or changes in r@yoomic policies, such as the monetary

and tax policies might affect interest rates. Consequently, the price and the yield of the
bonds held in &ub-Fund could also be affected.

Investing via Bond Connect, specifically, is also subject to regulatory risks as it is a novel
concept. The curremegulations are untested and there is no certainty as to how they will
be applied. In addition, the current regulations are subject to changes which may have
potential retrospective effects and there can be no assurance that Bond Connect will not
be abolshed. New regulations may be issued from time to time by the regulators in the
PRC and Hong Kong in connection with operations, legal enforcement and cross border
trades under Bond Connect. TBabFunds of the Fundhay be adversely affected as a
result ofsuch changes, or the abolition of Bond Connect.

Reforms or changes in maeegsonomic policies, such as the monetary and tax policies
might affect interest rates.

Consequently, the price and the yield of the bonds heldSakeFund could also be
affecied.

Not protected by Investor Compensation Fund any trading under Bond Connect will

not be covered by Hong Kongds I nvestor Co
Investor Protection Fund and thus investors (such as a Fund) will not benefit from
compensation under such schemes.

Difference in trading day and trading hours - due to differences in public holidays
between Hong Kong and Mainland China or for other reasons such as bad weather
conditions, there may be a difference in trading hours on ®as@hd the CMU.

Bond Connect will thus only operate on days when both markets are open for trading and
when banks in both markets are open on the corresponding settlement dayss So
possible that there are occasions when it is a normal trading dinefMainland China
market but it is not possible to carry out any Bond Connect Securities trading in Hong
Kong.

Trading costs- in addition to paying trading fees and other expenses in connection with
Bond Connect Securities tradirgub-Funds carryingout Northbound Trading via Bond
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Connect may be subject to portfolio fees, dividend tax and tax concerned with income
arising from transfers, which would be determined by the relevant authorities.

1 Conversion risk- Northbound investments by&ab-Fund in the Bond Connect Securities
will be traded and settled in renminbi ("RMB") A Fund, whose base currency is not RMB,
may be exposed to currency risk. During any such conversiogutiieunds of thd-und
may also incur currency conversion costs. Theency exchange rate may be subject to
fluctuation and where RMB has depreciated,3b&Funds of thd=undmay incur a loss
when it converts the sale proceeds of CIBM bonds into its base currency.

1 PRC tax risks in relation to Bond Connect Securities the PRC Ministry of Finance
confirmed a thregrear exemption from corporate income tax and value added tax on any
interest income derived by foreign institutional investors via Bond Connect Securities.
This exemption applies for any interest income reckivem 7 November 2018 to 6
November 2021. For the avoidance of doubt, the foregoing is not intended as tax advice.

Specific risks linked to Global Depositary Receipgt&SDOR" ) and American Depositary Receipts
("ADR")

Exposure to GDR and ADR mayenerate additional risks compared to a direct exposure to the
corresponding underlying stocks: (i) as the market price of a GDR or ADR can deviate from its
theoretical price, which is equal to the market price of the underlying stock converted in USD or
GBP using the respective FX spot rate. This deviation may have different causes such as trading
quotas or legal limitations applicable to the local underlying stocks, a discrepancy between the
trading volumes of GDRs or ADRs and of the local underlyingkstoc other disruptions on the
concerned stock markets; (ii) because of the intervention of the depositary bank which issues the
GDR or ADR.

Under applicable law, the depositary bank, which holds the underlying stocks as a hedge, may not
segregate thesaderlying stocks from its own assets. Even where segregation is an integral part
of the depositary agreement regulating the issuance of the aforesaid ADRs and GDRs, there may
be a risk that underlying shares would not be attributed to holders of ADRI{HRl i case of
bankruptcy of the depositary bank. In such case, the likeliest scenario would be the trading
suspension and thereafter a freeze of the price of the ADRs and GDRs impacted by such
bankruptcy event. Bankruptcy events in respect of the depobiaks issuing the GDRs and
ADRs may negatively affect the performance and/or the liquidity of the relevasfiBuab

The performance of an Index composed of GDRs or ADRs may then diverge from the
performance of the corresponding portfolio composdtetinderlying local securities.

Investment in special purpose acquisition compan{8$ACSs)
SPACs are vehicles formed prior to the acquisition of a target for the purpose of raising capital

through an initial public offering to fund the acquisition.
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SPACs are subject to certain risk factors such as the target company purchased by a SPAC may
not be appropriate for the relevant Send or a SPAC may be unable to acquire the target due
for instance to the targetds sharehol ders rej

Postacquisition, SPACs are subject to general risk factors to which equities are exposed to (e.qg.,
volatility, liquidity, smaller companies) and in particular the market risk for newilylic
companies.

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

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

The Boardof Directorshasdecidedthatthe following restrictionsshall applyto theinvestments
of theFundand,asthecasanay beandunlessotherwisespecifiedor aSubFund in the Appendix
to this Prospectus, to the investments of each of théd-8nds:

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

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

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

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

- such other UCIs have beanthorised under laws which provi
that they are subject to supervision considered by the Regul
Authority to be equivalent to that laid down in EU law and 1
cooperation between authorities is sufficiently ensured,
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the level of protection founitholders in such other UCIs
equivalent to that provided for unitholders in a UCITS, an
particular that the rules on assets segregation, borro\
lending, and uncovered sales of transferable securities
money market instruments are equivalenthe requirements ¢
the Directive,

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

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

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

e) financial derivative instruments, including equivalent esstiled
instruments, dealt in on an Eligible Market or financial deriva
instruments dealt in ovaéhe-counter (OTC derivative®), provided

that:

and/or

the underlying consists of instruments covered by this secti
(1), financial indices, interest ratefereign exchange rates t
currencies, in which the StlBunds may invest according to th
investment objective,

the counterparties to OTC derivative transactions are institu
subject to prudential supervision, and belonging to the catec
approved by the Regulatory Authority,

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

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

issued or guaranteed by a central, regional or local author
by a central bank of a Member State, the European Central |
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(2)

®3)

the EU or the European Investment Bank, a-N@amber State
or, in case of a Federal State, by one of the members maki
the federation, or by a public international body to which on
more Member States belong, or

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

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

- issued by other bodies belonging to the categories approv
the Regulatory Authority provided that investments in s
instruments are subject to investor protection equivalent tc
laid down in the first, the second or the third indent and prov
that the issuer is a company whose capital and reserves a
to at least ten million Euro (EUR 10,000,000) and wt
presents and publishes its annual accounts in accordanct
the directive 2013/34/EU, is an entity which, within a groug
companies Wwich includes one or several listed companies
dedicated to the financing of the group or is an entity whic
dedicated to the financing of securitisation vehicles wi
benefit from a banking liquidity line.

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

The Fund may (i) create a S#ind qualifying either as a feeder UCITS

"Feeder UCITY) or as a raster UCITS (dMaster UCITS), (ii) convert

an existing Sull-und into a Feeder UCITS, or (iii) change the Ma:

UCITS of any of its Feeder UCITS.

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

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

- ancillary liquid assets in accordance with paragraph Il belov
- financial derivative instruments, which may be used only
hedging purposes.

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

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

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

4) A SubFund may subscribe, acquire and/or hold securities to be isst
issued by one or morsubFunds without the Fund being subject to
requirements of the law of 10 August 1915 on commercial companit
amended, with respect to the subscription, acquisition and/or the he
by a company of its own shares, under the condition that:

the target Su-und(s) do(es) not, in turn, invest in the Sund
invested in this (these) target SEbnd(s), and

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

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

in any event, foralong as these securities are held by the ¢
Fund, their value will not be taken into consideration for
calculation of the net assets of the Fund for the purpos:
verifying the minimum threshold of the net assets impose
the Law.

The Fundmay hold ancillary liquid asse(se., bank deposits at sight, such as ¢
held in currency accounts) up to 20% of its net assets for ancillary liquidity pur
in normal market conditions. Under exceptional market conditions and
temporary basighis limit may be increased up to 100% of its net assets

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

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

(i) The risk exposure of a StHund to a counterparty in an OT
derivative transaction may not exceed 10% of its net assets whi
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b)

d)

counter@rty is a credit institution referred to in 1. (1) d) above or
of its net assets in other cases.

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

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

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

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

- deposits made with that single body, and/or

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

The limit of 10% laid down in subaragraph a) (i) above is increased t
maximum of 35% in respect of transferable securities or money m
instruments which are issued or guaranteed by a Member State, it
authorities, or by another Eligible Statncluding the federal agencies
the United States of America, Federal National Mortgage Associatiol
Federal Home Loan Mortgage Corporation, or by public internati
bodies of which one or more Member States are members.

The limit of 10% laid down in subaragraph a) (i) is increased to 25%
case of covered bonds as defined under article 3, point 1 of Directive
2019/2162 of the European Parliament and of the Council of 27 Nove
2019 on the issue of covered boradgl covered bond public supervisi
and amending Directives 2009/65/EC and 2014/59/EU (hereafter "Dire
(EU) 2019/2162), andfor certain bonds when they are issued by a ci
institution which has its registered office in a Member State and is $t
by law, to special public supervision designed to protect bondholde
particular, sums deriving from the issue of these bonds issued before
2022 must be invested in conformity with the law in assets which, dt
the whole period of validity fothe bonds, are capable of covering clai
attaching to the bonds and which, in case of bankruptcy of the issuer,
be used on a priority basis for the repayment of principal and paymt
the accrued interest.

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

b)

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

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

Companies which are part of the same group for the pagof the
establishment of consolidated accounts, as defined in accordanct
directive 83/349/EEC as amended or in accordance with recog
international accounting rules, are regarded as a single body for the p
of calculating the limits contaed in this paragraph Ill. a) to e).

The Fund may cumulatively invest up to 20% of the net assets of-a
Fund in transferable securities and money market instruments withi
same group.

Notwithstanding the above provisions, the Fund isuthorised to invest
up to 100% of the net assets of any Subund, in accordance with the
principle of risk spreading, in transferable securities and money markef
instruments issued or guaranteed by a Member State, by its loci
authorities or agencies, orby a nonMember State accepted by the
CSSF (being at the date of this Prospectus OECD member state
Singapore or any member state of the G20) or by public internationa
bodies of which one or more Member States are members, provide
that such SubFund must hold securities from at least six different
issues and securities from one issue do not account for more than 3C
of the net assets of such Subund.

Without prejudice to the limits laid down in paragraph V., the lir
provided in paragraph llla) to e) are raised to a maximum of 20%
investments in shares and/or debt securities issued by the same issuit
if the aim of the investment policy of a S#&hind is to replicate th
composition of a certain stock or debt securities index whishffgiently
diversified, represents an adequate benchmark for the market to wl
refers, is published in an appropriate manner and disclosed in the re
SubFund's investment policy.

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

The Fund may not acquire shares carrying voting rights which should €
it to exercise significant influence over the management of an issuing
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V1.

b) TheFund may acquire no more than:
- 10% of the nofvoting shares of the same issuer,
- 10% of the debt securities of the same issuer,
- 10% of the money market instruments of the same issuer.

These limits under second and third indents may be disregarded at the t
acquisition, if at that time the gross amount of debt secuoitietthe money marke
instruments or the amount of the instruments in issue cannot be calculated.

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

These provisions are also waived as regards shares held by the Fund in the
of a company incorporated amnorMember State which invests its assets ma
in the securities of issuing bodies having their registered office in that State,
under the legislation of that State, such a holding represents the only way in
the Fund can invest in the seities of issuing bodies of that State provided that
investment policy of the company from the Adiember State complies with tf
limits laid down in paragraph 1ll. a) to e), V. a) and b) and VI.

a) No more than 10% of a StHund's net assets mhg invested in aggrega
in the units of UCITS or other UCls referred to in paragraph 1) (1) c).

In the case restriction a) above is not applicable to a specifié-Guth, as
provided specifically in its investment policy in the Appendix to
Prospectussuch Subd~und may acquire units of UCITS and/or other U
referred to in paragraph 1) (1) ¢) provided that no more than 20% of-a
Fund's net assets be invested in the units of a single UCITS or other L

For the purpose of the application of timgestment limit, each compartme
of a UCI with multiple compartments is to be considered as a separate
provided that the principle of segregation of the obligations of the va
compartments vigevis third parties is ensured.

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

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

C) When the Fund's Management Company invests in the units of UCITS ¢
other UCls:
a. managed directly or indirectly by itself; or
b. managed by a company to which it is linked:
1. by common management,
2. by common control, or
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VII.

VIII.

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

no subscription or redemption fees may be charged to the Fund on a
of its investment in the units of such other UCITS andiGis, and the tota
management fee (excluding any performance fee, if any) charged -
relevant Su~und and each of the UCITS or other UCIs concerned sha
exceed 3.5% of the value of the relevant investments. The Fund will int
in its annualreport the total management fees charged both to the rel
SubFund and to the UCITS and other UCIs in which such-Bufd has
invested during the relevant period.

d) The Fund may acquire no more than 25% of the units of the same UC
other UCI.This limit may be disregarded at the time of acquisition if at
time the net amount of the units in issue cannot be calculated. In cas
UCITS or other UCI with multiple compartments, this restriction
applicable by reference to all units issupgda compartment.

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

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

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

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

Further details regarding global exposang risk measurement are provided in
section"Risk Management Procéss

a) The Fund may not borrow for the account of any-Subd amounts ir
excess of 10% of the net assets of thatBuid, any such borrowings to |
from banks and to beffected only on a temporary basis, provided that
Fund may acquire foreign currencies by means of back to back loans.

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

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

C) The Fund may not carry out uncovered sales of transferable sect
money market instrumésor other financial instruments.
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d) The Fund may not acquire movable or immovable property.

e) The Fund may not acquire either precious metals or certificates repres
them.
IX. a) The Fund needs not comply with the limits laid down in dhiapter wher

exercising subscription rights attaching to transferable securities or n
market instruments which form part of its assets. While ensuring obser
of the principle of risk spreading, recently created-Bubds may derogat
from paragrapé lll. a) to e), IV. and VI. a) and b) for a period of six mon
following the date of their creation.

b) If the limits referred to in paragraph a) are exceeded for reasons beyc
control of the Fund or as a result of the exercise of subscripgbts, it
must adopt as a priority objective for its sales transactions the remedy
that situation, taking due account of the interest of its shareholders.

C) To the extent that an issuer is a legal entity with multiple compartn
where thaassets of the compartment are exclusively reserved to the inv
in such compartment and to those creditors whose claim has aris
connection with the creation, operation or liquidation of that compartr
each compartment is to be considered aparate issuer for the purpose
the application of the risk spreading rules set out in paragraphs lll. a)
IV. and VI.

X. Some SudFunds may invest in Rule 144A Securities under the condi
that such securities are admitted to or dealt innoBlggible Market and sucl
securities respectCES RO s Guidelines conc
investment by UCITS

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

4. Financial techniques and instruments

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

For efficient managemenof the portfolio and/or with the aim of protectirg its assetsand
liabilities, in each Sub-Fund, the Fund may use techniquesand instrumens which relate to

transferablesecuritiesandmoneymarketinstrumentsit maynot causehe Fundto deviatefrom

the investmen objectives setout in the description of eaty Sub-Fundin Pat 2 "Appendices
relatingto Sub-Funds'.

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

Wher a SubFund usessuch techniquesand instruments,the relevat Appendix for such
Sub-Fundshalldisclosesuchfact, aswell asa detaileddescriptionof therisksinvolvedin these
activities includingcounterpaty risk andpotentialconflicts of interest(to theextert notcoveredm

this generalpat of the Prospectus)andthe impactthey will haveon the performanceof the
relevant Sub-Fund The use of thes technique and instrumens shall be in line with the best
interestof therelevantSub-Fund

The policy regardiry direct and indirect operationalcosts/fes arising from efficient portfolio

managementechnique tha may be deducte from the revene delivered to the relevant
Sub-Furd are discbsedin the relevantAppendix. Thes coss andfeesshall notinclude hidden
revenueT heidentity of theentity(ies)towhich thedired andindired costsand fees are paid arealso

setoutin therelevantAppendixfor eachSub-Fund,aswell astheindication as to whetherthee
are related parties to the ManagementCompanyor the Depositary. The techniquesard

instrumens usedfor the purposs of efficient managemerof the portfolio and/a with the aim of

protectirg its asset ard liabilities shal fulfi| the following criteria:

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

() reductionof risk,

(i) reductionof cost,

(i)  generatiorof additionalcapital or incomefor the relevantSub-Fundwith alevel of risk
which is consistentith therisk profile of the relevantSub-Fundandthe applicabe risk
diversification rules as se out in the Law.

Their risks are adequatelycapturedby the risk managemenprocessof the Management
Compayy.

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

To the maximun extentallowed by, ard within the limits se forth in the laws and regulations
applicableto the Fund,in particularthe provisiors of (i) article 11 of the GrandDucal Regulation
of 8 Februay 2008 relatingto certaindefinitions of the amendd law of 2 December20® on
undertakinggor collectiveinvestmen{the"20® Law"), of (ii) CSSFCircular 08/3% relating to
the rules applicabé to undertaking for collective investmersg when they use certan techniques
and instrumens relating to transferal® securities and money marke instrumentsand CSSF
Circular 11/512 ard of (iii) CSSFCircular 14/52 relating to the ESMA Guidelines on ETFsand
other UCITS issues(as thesepieces of regulatiors may be amendd or replacel from time to
time), the Fund may for the purpo® of generatingadditionalcapital or income or for reducing
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costsor risks enterinto financialderivativeinstrumentsassetoutin Part2 "Appendica relating
to sub-funds’.

TheFundmay employ securities financing transactions ("SFTs") as described in section "C. Total
Return Swaps" hereunder addrivative instrumens relating to transferablesecurities ard
mong/ markdé instrumens amongst others for hedging purposes,€fficient portfolio
managementjurationmanagementr otherrisk managemendf the portfolio asdescribechere
below.

B. Financial derivative instruments

As specifi@ in 1. (1) €) above,the Fund may in respectof eachSub-Fundinved in financial
derivativeinstruments.

Each Sub-Fund may inved in financial derivative instrumentswithin the limits laid down in
restriction Ill. e), provided that the exposureto the undetying assetsdoes not exceedin
aggregateheinvestmentimits laid down in restrictiors Il 1. @) to e). When a Sub-Fundinvessin
indexbasedfinancial derivativeinstrumentsthes investmentgo not hawe to be combinedto
thelimits laid downin restrictionlll.

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

The Sub-Fundsmay use financial derivative instrumens for investmen for dficient portfolio
managemenand for hedgingpurposeswithin the limits of the Law. Under no circumstance
shal theuse of these instrumentsausea Sub-Fundto divergefrom its investmenpolicy.

Ead Sub-Furd will employ the commitmemapproab or the VAR approab to calculagitsglobal
exposue accordingy to the risk profile of the Sub-Fund and as further describe hereafte in
section"Risk ManagemenProces'.

WhenaSub-Fundinvessin totalreturnswaygs ("TRS") or in otherfinancialderivative instruments
with similar characteristicshe Management Compamgay only chooseswapcounterpartiethat
are first classfinancial institutiors approvel by the boad of directorsof the Management
Compaly and that are subjectto prudentid supervisim ard belongirg to the categories
approvedby the CSS- for the purpose of OTC derivative transactios andspecializedn these
types of transactions.

When a SubFundinvestsin financial derivativeinstrumentselatedto anindex, informationon

the index ard its rebalancig frequencyshall be disclosedin the relevan Appendix, by way of
referencdo thewebsiteof theindexsponsolasappropriate.
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C. Total Return Swaps

Total return swaps are financial derivative instruments in which one counterparty transfers the total
economic performance, including income from interest and fees, gath$osses from price
movements, and credit losses, of a reference obligation to another counterparty.

As of the date of the Prospectus, the -Subhd Strategic Resources may enter into total return
swaps within the meaning of Regulation (EU/2015/2365yamsparency of securities financing
transactions and of reu@@e "'SFT Regulatior’).

SubFunds may use total return swap instruments on a continuous basis in order to generate capital

or additional income or to reduce costs or risks. The extent obthefuotal return swaps by the
SubFunds will be dependent on market conditions. Total return swap includes gains or losses from
market movement, credit losses and income from interest and fees. Depending on market
conditions, a total return swap may he tnost appropriate way for the relevant-Suind to gain

economic exposure to its investment strategy. The maximum and expected proportions of each
SubFunddés Net Asset Valwue that wildl be subj ec
SubF u rs d\@pendix.

In this context, the counterparty to the transaction will be a counterparty approved and monitored
by the Management Company. At no time will a counterparty in a transaction have discretion over
the composition or the management of the-Buld's investment portfolio or over the underlying

of the total return swap. The selection of counterparties to such transactions will generally be
financial institutions based in an OECD member state and have an investment grade credit rating.
Details of theselection criteria and a list of approved counterparties is available from the registered
office of the Management Company.

Due to the various counterparties, there is a potential risk of conflict of interests when the Company
enters into total return 2ps. The Management Company has appropriate policies in place in order
to deal with such potential conflict of interests (where relevant).

The following types of assets can be used as underlying assets to total return swaps: financial
indices offering expsure to any such underlying assets and/or to commodities, listed stocks, bonds
and any type of funds (including mutual funds, ETFs, clesetfunds).

The maxi mum and expected proportions of each
totalreturn swaps are set out in the relevantBubn d 6 s Appendi x.

The risk of counterparty default and the eff
"Risk Warnings".

Each Sub~und may incur costs and fees in connection with total return spa@apentering into

total return swap and/or any increase or decrease of their notional amount. The amount of these
fees may be fixed or variable.
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Information on costs and fees incurred by each-Bufd in this respect may be available in the
annual reporof the Fund. All revenues arising from total return swap, net of direct and indirect
operational costs and fees, will be returned to the relevarF&uih

D. General provisions related to SFTs

As of the date of this Prpsctus, no Subund entergito securitiedending repurchasandrever
repurchase(or buy-sel back or sellbuy back transactionspgreement$§'SFTs") within the
meanimg of EU Regulation 2015/2350n transparencyf securities financing transactionsand
of reuseof 25 November2015 ("SFTR'). If the Fundwereto usesuchsecuritiesfinancing
transaction#n thefuture, the preseh Prospectawil | be modified in accordane with the SFTR.

5. Collateral managemen for financial derivative transactions

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

Thecollateralreceivedn connectiorwith suchtransactionsif any, mud mee the criteriasetout
in the CSSFCircula 08/3% and CSSFCircula 14/592relating to the ESMA Guidelines on
ETFsandotherUCITS matters.

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

The collaterd receivedshallbeissuedby an entity tha isindependenfrom the counterpaty and is
expectd nat to displaya high correlationwith the performancef the counterpaty.

The collateralshoutl be suficiently diversified in terms of country, markes andissues with a
maximum exposureof 20% of the respectiveSub-Fund'snetassetvalueto any single issuer on
anaggregatdasistakinginto accountall collateralreceived By way of derogationa Sub-Fund
may be fully collateralise in transferal® securities and money marke instrumens issuel by a
MemberState oneor moreof its local authoritiesOECD countriesor a publicinternational body
to which one or more Membe Statesbelong In that casethe Sub-Fundshal receive securite
from at leag six differert issuesbut securities from any single isswe shal not accountfor more
than30%of the net assévalue of the Sub-Fund.

Non-cashcollateralreceiveds not sold,reinvestedr pledged.

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

The collateralwill be marked to marketdaily and may be subjectto daily variation margin
requirements.

The following haircuts for collateral shall be applied by the Managemeth Company (the
ManagemenCompanyeservesheright to varythis policy atanytime):

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

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

Disclosure to Investors

In connectionwith the use of the techniquesand instrumentsabovedescribed, the Fund will
disclose appropriate information in its financial reports.

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

characteristics mentioned in (ii) and (iii).
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RISK-MANAGEMENT PROCESS

The ManagementCompaly, on behalf of the Fund, will employ a risk-managemenprocess
which enablesit to monitor and measureat any time the risk of the positions and their
contribution to the overall risk profile of each SubFund. The ManagementCompary, on
behalf of the Fund, will employ, if applicable, a processfor accurate and independent
assessment of the value ofy2DTC derivative instruments.

Unlessotherwiseprovidedin the Appendixto the Prospectusthe SubFundswill employ he
commitment approach to calculate thggisbal exposure.

Upon request of an investor, the ManagementCompany will provide supplementary
information relating to the quantitative limits that apply in the risk managemenof each
SubFund, to the methods chosen to this end and to the recent evolution of the riglketdsnuf
the main categories of instruments.

Global Exposure & Risk Measurement

1. Determination of the global exposure

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

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

2. Risk measurement methodology according to thefSubrs disk profile

The SubFundsare classifiedafter a selfassessmeraf their risk profile resultingfrom their
investments policincluding their inherent derivative investment stratixgy determines two risk
measurements methodologies:

The advancedisk measuremeninethodologysuch as the Value-at-Risk (VaR) approach
to calculate global exposure where:

(&) The SubFund engagesin complex investmentstrategieswhich represent more than a
negligible pat ofthe SuBFunds 6 i nvyest ment polic

(b) The SubFundhas more than a negligible exposure to exotic derivatives; or

(c) Thecommitmentapproachd o e sdedquatly captuethemarketrisk of the portfolio.
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The commitment approach methodology.

Exceptas otherwisespecifiedin the relevantSub-Fund schedulethe ManagementCompany
will employ the commitment approachmethodologyto monitor and measurethe global
exposure of the Subunds.

3. Calculation of the global exposure

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

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

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

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

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

In the relative VaR approach,a leveragefree referenceSubFund reflecting the investment
strategyis defined and the SubF u n dv&rs cannot be greaterthan twice the reference
SubFund VaR.

The absolutevaR approactconcernsSub-Fundsinvestingin multi-assetlassesandthatdo not
define any investmenttargetin relationto a benchmarkbut ratheras an absolutereturn target;
the level of the absoluteVaR is strictly limited to 20%. TheVaR limits shouldalways be set
according to the defined risk profile.
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EachSubFundmay invest,accordingto its investmentpolicy andwithin the limits in financial
derivativeinstrumentsprovidedthat the exposureto the underling assetsdoesnot exceedin
aggregate the investment limits as stipulated below in "Investment and Borrowing
Restrictions.

Whena SubFundinvestsin index-basedfinancial derivativeinstrumentstheseinvestments do
not haveto be combinedto the limits laid downin "Investmeniand Borrowing Restrictions

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

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

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

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

The Furd mayissuedifferentClasse of SharesAt thetime of this Prospectusonly ClassA, AG,
A2, B, BG, C, |, IG, 9, WA, WI, F, N, N2and Q Sharearein issue.If the Boad of Directors
decidedo createnewClasss of Sharesthe Prospectawill be updatel accordingy.

Clas A, B, C andWA Shara are availabk to all investors Classl, SI, WI andF Sharesareonly
availableto Institutional Investors.

Shae Classe N mayonly be aquired by investos (i) investirg throughadistributa or platformor
otherintermediary("Intermediay") that hasbeenapprovedoy the Managemen€Companyor an
Intermediaryapprovedby the ManagemenCompany(an "Approved Intermediay") and(ii) tha
hawe entere into aseparat legd agreementvith the Management Compangr an Approved
Intermediay, tha are required to comply with the restrictiors on the payment of commissios
setout unde MIFID, or, where applicable the more restrictive regulatoryrequiremers imposed
by locd regulatos in certan EU and/o non EU jurisdictions With respetto Intermediarie
incorporate in the EuropeanUnion andwho havesigneda separatéegd agreementhis share
clas may typicaly be appropriag for discretionary portfolio managemenservice or advisory
services providedon an independenbasisas defined underMiFID, or subjectto more restrictive
regulatoryrequilementsimposedby locd regulatos in certan EU and/a non-EU jurisdictions.

Share Class MP may only be distributed in Spain or throughdistributor approved by the

Management Company (an "Approved Distributo®ytablished in Spaiand acquired by

investors expressly authorized by the Management Company and investing: (i) the corresponding

minimum initial subscription amount (ii) through an Approved Intermediary that have entered

into a separate agreement witle tlanagement Company or an Approved Intermediary that has
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agreed not receive any payments on the basis of a contractual arrangement or due to individual
fee arrangements with their clients, or, is required to comply with the restrictions on payments in
acordance with MIFID of, where applicable, more restrictive requirements imposed by local
regulators in certain EU and/or Non EU jurisdictions.

ClassY Shares are only available to insurance companies, subscribing for the purposes of life
insurances contrés in France (iwith prior approvalof the Managementompany and/or (ii)

that have entered into a separkgal agreementvith the Management Comparpntaining
termsspecific to investment i€lassY Shara.

Class Q Sharesare only available to emplo/ees, managersor managing agents of the
Management Comparur its subsidiarieandbranchesaswell as,subjectto the approvalof the
Board of Directors,to their relatives. The period of availability of ClassQ Sharesshall be
determinedby the Board of Directors. The subscriptionof ClassQ Sharesis subjectto the
approvalof the Management Comparas indicatedunder”Subscriptionconversionand share
redemption modaliti¢sbelow.

ClassAG, BG, IG and NGSharesare only availableto specific distributorsselectedby the
ManagemenCompaity. The period during which classAG, BG, IG and NG Shareswill be
available for subscription shall be determitydhe Board of Directors.

Class A2 and N2 Shares shall be reserved for investment by BPG@gpesved by the
Management Company.

Class M Shares are only available to feeder UCITS managed by a management company
belonging to BPCE Group.

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

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

ClassA, AG, A2, B, BG, C, I, IG, SI, WA, WI, F, N, NG, N2Q and Y Sharesmay be
availablein a currency(the"ClassCurreng") otherthantheReference Currenay the Sub-Fund
andtherelevantsection of the Appendix for each SEbnd will listthe Classes availabl8uch
Class Currencies may be CHF, EWRSD, CAD, GBP or JPY

Class A, AG, A2, BBG, C, |, IG, SI, WA, WI, F, N, NG, N2 QandY Shares mape hedged.
In such circumstances, teharewill bereferencedy adding arfH" to thenameof the classof
shareqreadingfor example Class K A shares, Class 43l shares or Class-Hshares).

HedgedClassesareclassegjuotedin a currencyotherthanthe F u n &éfesenceCurrencyand
hedgedagainstthe currencyexchangeisk betweentheir currencyof quotationandthe relevant
SubF u n dRéferenceCurreny. The hedgedClasseswill be hedgedby determiningthe
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portion of the SubF u n daigsetattributableto the relevanthedgedClass. Expensesarising
from hedging transactions shall be boat¢he level of the relevant hedged Share Class.

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

Investorsshouldalsonotethatthereis no legal segregatiorof liabilities betweerthe individual
Classesof Shareswithin a SubFund. Hence,thereis a risk that under certaincircumstances,
hedging transactions in relation to a hedged Share Class could result in liabilities affecting the net
asset value of the other Classes of the samd-8n8. In such case assets of other Classes of such
SubFundmaybe usedto covertheliabilities incurredby the hedgedShareClass.An up-to-date

list of the Classeswith a contagionrisk will be available upon requestat the registered

office of theFund.

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

In orderto protectshareholdersf Classesiot denominatedn the ReferenceCurrencyfrom the
impad of currenyy movementsthe relevart Clas Curreny maybefully or partlyhedgel backto
the Referene Curreng. The coss ard effects of this hedgirg will be reflectad in the Net Asset
Value ard in the performane of thes Classes.

Unde the Articles of Incorporationthe Boad of Directois may decideto issue,in respet of
eadt Class dividend Sharesand/orcapitalisatiorShares.

As statel unde "Distribution Policy" below, unlessotherwise providedthe share presenity in
issuearecapitalisatiorShares.

Theappendiceso thisProspectugicludeanoverviewof theavailableClasseperSub-Fund asat

the date on which the Prospectsis provided.Thedirectos of the Furd mayat any time decideto
issuewithin any Sub-Fund additionalClasss asabowe describedard denominatedn oneof thee
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currencies A complee list of all availabk Classe may be obtained free of charge andupm
requestfrom the registere office of the Furd in Luxembourg.

Subscriptions for shares in each Sund may be expressed in quantity of shares or in cash
amount.

Unless provided otherwise in a SBEbnd in the Appendixo this Prospectussubscriptiongor
sharesn eachSub-Furd can be mack on any BusinesDay. Applicationsfor subscriptionswill
normallybe satisfiedon the Busines®Day following the applicable Valuation Da provided that
the application is received 12:00 noor{Luxembourg time) on th&aluationDay. Applications
receivedafter 12:00noon(Luxembourgtime) on the Valuation Daywill be deemed to have been
received on the next following Valuation pa

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

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

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

Onee closed a SubFurd or Classwill not be re-openeduntil, in the opinion of the Board of
Directors the circumstancewhich requiredclosureno longerprevalil.

If suchlimitations apdy, the relevan detailswill be providedin the Appendix of the relevant
Sub-Fund.

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

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

paying agents, additional transaction charges for any individual order, as well as for additional
administrative servicamay be charged to the investioy such local pging agents.

Unless provided otherwise in a SBbnd in the Appendito this Prospectusgpaymentfor Shares
mustbe receivedby the Depositaryin clearedfundsin the relevantClass currencgt the latest
on the second BusinessDay following the applicable Valuation Day. For requestsfor
subscriptionsin any other major freely convertible currency (approved by the Boardof
Directors),the Depositarywill arrangethe foreign exchangeconversionat the risk and expense
of the investor.
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Shares maype subscribed against contributions in kind considered acceptatite Bpard of
Directors on the basis of the investment potityhe relevant Subund and will be valued in an
auditor's report if required dyuxembourg law.

The Fund resengethe right to accept or refuse any applicatiromwhole or in partandfor any
reason.

The Shares are issued in registered forng.onl

The Fundshall normaly issueconfirmationsof shareholdingo the holderof SharesThe Fund
will not issue Shareertificates in relation to registered Shares.

Confirmationof completedsubscriptionswill be mailedby the AdministrativeAgentat the risk
of theinvestor,to the addressndicatedin the Application Form promptly after the issueof the
Shares.

Issueof Shares of a given Stiund shall be suspended whenever the determination of the Net
AssetValue per Shareof suchSubFundis suspendedby the Fund (Section7. under"General
Informatior!’).

Anti-money laundering legislatior Pursuant to international rules and Luxembourg laws and
regulations (comprising but not limited to the law of 12 November 2004 on the fight against
money laundering and financing of terrorism, as amended, the Grand Ducal Regulation dated 1
February 2010,sawell as circulars and regulations of the supervising authority, obligations have
been imposed on all professionals of the financial sector to prevent the use of undertakings for
collective investment for money laundering and financing of terrorism pespds a result of

such provisions, the registrar agent of a Luxembourg undertaking for collective investment must
ascertain the identity of the investors in accordance with Luxembourg laws and regulations.
Accordingly, the Administrative Agent may requirgrestors to provide any document it deems
necessary to affect such identification.

In case of delay or failure by an investor to provide the documents required, the application for
subscription may not be accepted and, to the extent applicable, themayivany proceeds
and/or dividends may not be processed. Neither the Fund nor the Administrative Agent has any
liability for delays or failure to process transactions as a result of the investor providing no or
only incomplete documentation.

Shareholdersnay be requested to provide additional or updated identification documents from
time to time pursuant to ongoing client due diligence requirements under relevant laws and
regulations.

2. Conversion of shares
Subjectto any suspensionf the determinatiorof the Net AssetValuesconcernedandsubjectto

compliancewith any eligibility conditionsof the Classinto which the conversionis to be
effected,shareholderfiavethe right to convertall or part of their Sharesof one Classin any
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SubFundinto Sharef anotherClass of the sane Sub-Fundor of anotherexistingSub-Fundby
apdying for conversion in the same manner as for the Redemption of shares.

The numberof Sharesissuedupon conversionwill be basedupon the respectiveNet Asset
Valuesof the Sharesf thetwo SubFunds concerned on the common Valuation Day following
the Business Dagn which the conversion request is accepted.

A conversiorchargeof up to 1.00%of the Net AssetValue of the Sharego be convertedmay be
imposedfor the benefitof the deliveringSub-Fund. Thelevel of the conversionchargeshall be
identical for shareholdersonvertingon the sameValuation Day. If the Net Asset Values
concerned are expressed in different currencies, the conversion will be tedldyasing the
exchangerate applicableon the relevant VValuation Day on which the conversionis to be
effected.

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

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

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

3. Redemption of shares

Any shareholdemay present to the Administrative Agent his shares for redemption iropart
whole on ay Valuation Day.

Unless provided otherwise in a Skbnd in the Appendixo this Prospectusredemptions for
Shares in each StHund can be made omaBusiness Day. Applications for redemptiomd
normallybesatisfiedontheBusines®ay following theapplicablévaluationDay, provided that
the applicationis receivedby 12.00 noon (Luxembourgtime) on the Valuation Dg.

No redemption commission willbe charged e x cept f or the swing pric
Determinationof he net asset value of shareso bel ow

Unless provided otherwise in a SBhbnd in the Appendito thisProspectusedemptiorpayments
will be madein therelevantClassCurrency athe lateston the second Business Ddgllowing
the applicable Valuatiobay.

Redemptions for shares in each $ulmd may be expressed in quantity of shares or in cash
amount.
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Under the responsibility of the Board of Directors and with the approval of the shareholders
concerned redemptions may be effected in kind. Sharehalgefsee to refuse the redemption in

kind and to insist upon cash redemption payment in the Reference Currency of #hen8ub
Where shareholders agree to accept a redemption in kind they will, to the extent possible, receive
a representative selectiohtbe SubFund's holding in securities and cash pro rata to the number

of Shares redeemed. The value of the redemption in kind will be certified by an auditor's certificate
drawn up in accordance with the requirements of Luxembourg law.

Any expenses incugd for redemptions in kind shall be borne by the shareholders concerned.
Unless waived by the Board of Directors, if, as a result of a redemption, the value of a shareholder's
holding in a Subd~und would become less than the minimum holding referred deeathe
relevant shareholder will be deemed (if so, decided from time to time by the Board of Directors)
to have requested redemption of all of his Shares. Also, the Board of Directors may, at any time,
decide to compulsorily redeem all Shares from shddeh®whose holding in a Stkund is less

than the minimum holding referred to above. In case of such compulsory redemption, the
shareholder concerned will receive a one month prior notice so as to be able to increase his holding
above the minimum holdingt the applicable net asset value.

Redemptiorof Share®f agivenSubFundshallbesuspendewhenevethe determinatiorof the
Net Asset Value per Shareof such SubFund is suspendedy the Fund (Section7. under
"General Informatiof).

A shareholdemay not withdraw his requestfor redemptionof Sharesof any one Sub-Fund
exceptin the eventof a suspensiomf the determinatiorof the Net AssetValue of the Sharesof

such Sulb~und and, in such event, a withdrawal will be effectivly ahwritten notification is
receivedby the Administrative Agent beforethe terminationof the periodof suspensionlf the
request is not withdrawn, the Fund shall proceed to redemption on the first applicable Valuation
Day following theendof thesuspensionf thedeterminatiorof theNet AssetValue of the Shares

of the relevant Subund.

Further, if on ay Valuation Dayredemption requests relate to more than 10% of the Shares in
issue in respect of a Class of Shares orBuid, the Board of Directors mdgclare that part or

all of suchSharedor redemptioror conversionsill be deferredon a pro ratabasisfor a period

that the Board of Directors consider to be in the best interests of the Fund. Such periagbivould
normallyexceed?0 ValuationDays. At thetermof this period,theseredemption and conversion
requests will be met in priority later requests.

For the reasons outlined in secttthPATCA" on page/8, the Shares mayot be offered, sold,
assignedr deliveredto investorswho arenot (i) participatingforeign financialinstitutions,(ii)
deemeecompliant foreign financial institutions, (iii) nonreportinglGA foreign financial
institutions, (iv) exempt beneficial owners, (v) Active NFFE or (vi) non specified US persons, all
as defined under FATCA, the US FATCA final regulations and/or any applicable
intergovernmental agreement on the implementadioRATCA. SuchFATCA noncompliant
investorsmay not hold Sharesand Sharesmay be subje¢ to compulsoryredemptionif this is
deemedappropriatdor the purposeof ensuringcomplianceof the Fundwith FATCA. Investors

will berequiredto provide evidenceof their statusunderFATCA by "W-8BEN-E" form of the
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US InternalRevenueServicethatmustberenewedon aregularbasis(at leastevery threeyears)
accordingo theapplicableregulationsor any otherdocumentseasonaly requestethy the Fund,
the Management Company or the Administrative Agent.

4. Subscription, conversionand shareredemption modalities

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

BNP Paribasl.uxembourg Branch
60, avenud.F.Kennedy
L-1855Luxembourg

Call Centre: +352.26.96.20.30

Investorsmay also purchaseSharesn a SubFund by using distributorsor local payingagents
as financial intermediary he distributoror thelocal payingagentthensubscribes antoldsthe
Sharesn its own namebut for the accountof the investors.The distributoior locd paying agent
thenconfirmsthesubscriptiorof the Sharego theinvestorby meansof a letter of confirmation.
Distributors ard local paying agentsthat offer th e s e servicesareeitherlocatedin countries
that have ratified the resolutionsadoptedby the FATF or Groupe d'action financiere
internationale ("GAFI") or execute transactionsthrough a correspondent bank seated in a
FATF country. Investors who ufigatservice may issue instructiotmdistributors or local paying
agentsregardingthe exerciseof votes conferredby their Sharesas well as requestdirect
ownershipby submitting an appropriaterequestin writing to the relevant distributor or local
paying agent offeringhat service.

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

In certain countriesin which the Sharesare offered, regular savingsplans, redemptionand
switch programsmay be allowed. The characteristic§minimum amount,duration, etc.) and

cost details about these plans anograms may be found in the legal documentation valid for the
specific countryn which the plan and programs are offered.

Special features of Class<bares:
This Classis only availableto employees,managersor managingagentsof the Management
Companyor its subsidiariesand branchesas well astheir relatives,subjectto approvalof the

Board of Directors. The availability period of this Classis determinedby the Board of
Directors.
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The subscriptionof ClassQ Sharesis subjectto the approvalof the ManagementCompany
which shall be notified of the redemption of such Shares.

The subscriber shall send to the Management Coynpan

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

b. a certificateof employmentissuedby the entity which employs him. If the subscribers a
manager or a managing agent, he shall provide a Kbis or an equd@dentent.

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

may not issue the order without dealing with it.

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

Address of the management comypa
DNCA Finance

19, Place Vendome

F-75001 Paris

Special features of Class N and $Dbares:

ShareClassedN and NDmay only be acquiredby investors(i) investingthrougha distributor
or platform or otherintermediary("Intermediay") that hasbeenapprovedby the Management
Company or an Approved Intermediary and (ii) that have entered into a separate legal
agreementvith the ManagemenCompanyor an Approved Intermediay, that are requiredto
comply with the restrictionson the payment of commissionssetout under MiFID, or, where
applicable, the more restrictive regulatoeguirements imposed lycal regulators in certain EU
and/ornon EU jurisdictions.With respecto Intermediariesncorporatedn the European Union
andwho havesigneda separatdegal agreementthis shareclassmay typically be appropriate
for discretionaryportfolio managemergerviceor advisoryservicegrovidedon anindependent
basis as definedinder MIFID, or subject to more restrictive regulatory requirements imposed
by local regulators in certain EU and/or RBb jurisdictions.
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DISTRIBUTION POLICY

In principle, capitalgainsandotherincomeof the Fundwill be capitalisedandno dividendwill
generdly be payableto shareholdersnlessotherwiseprovidedin the Appendicedor a specific
SubFund. The Shares issued as accumulatlmares will be referenced as ClassCtass AG,
Class A2, Class B, Class BGlass CClass NG, Class Class IG, ClasSl, ClassWA, Class
WI, Class N, Class NZlass Qand Clas¥ Shares.

The Board of Directors may proposeto the annual general meeting of shareholderghe
paymentof adividendif it considerst isin theinterestof theshareholdersn this casesubject to
approval of the shareholdersa cashdividend may be distributed out of the available net
investmenincomeandthe net capitalgainsof the Fund.In suchcircumstanceghe distribution
Shareswill be referencedby addinga "D" to the nameof the classof Shares(readingfor
example: Class AD Shares or Cl#SsShars).

Notwithstanding to the above, the Board of Directors may declare interim dividends in respect of
certain distribution Shares oértain Sb-Funds.

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

Despitethedelegatiorby the Fundof themanagemengdministratiorandmarketingfunctions to

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

1. Managemen Company

The Board of Directors has designatedDNCA Financeto actasthe Fundd6s Managem
Company under article 119 (3) of the 20L@w (the"Management Compat). The Management

Company is authorized and regulated by #heorité des Marchés Financiergegistration

number: GP00030).

The Management Company is a limited partnership, incorporated on 17 August 2000 under the
laws of France, with a share capital of EUR 1,508,488 and having its registered office at 19, Place
Vendome, F75001 Paris. Its registered office is established in France.

Thearticles of incorporatian of the ManagemenCompaly were publishel inthe FrenctRegistre
du Commerce et des SociétgsAugust 2000 as well as the last amendments thereto 2lated
March 2019.

The ManagemenCompanyhasbeendesignategursuanto a ManagementCompanyServices
Agreemententerednto by andbetweerthe Fundandthe Managemen€Companyeffectiveas of
1 October 2020 for an unlimited period.

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

The ManagementCompanyshall be in chargeof the managemenand administrationof the
Fundandthemarketingof the F u n &haresn Luxembourgor in any otherjurisdiction (unless
otherwise provided), as the case rbay

As of the dateof this Prospectughe ManagemenCompany haslelegatedhe administrative
functionsto the entities described below.

The ManagemenCompanyhasadoptedvariousproceduresndpoliciesin accordancevith the
Directive, such as but not limited to shareholder complaints handling procedures, conflicts of
interest rules, voting rights policy and remuneration polstyareholdersnay obtain a summary
and/or more detailed information on such proceduresand policies upon request to the
Management Company and free of charge.

The Management Compashall establista remuneration potly for those categories of staff,
including seniormanagement,isk takers,control functions,and any employees receivingtotal
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remuneratiornthat takesthem into the sameremuneratiorbracketas seniormanagemenand
risk takerswhose professionalactivities have a material impact on the risk profiles of the
ManagemenCompanyor theFund thatareconsistentvith andpromoteasoundandeffective risk
management and do not encourage-tadng which is inconsistent with the risk profiles of the
Fund or with its Articles of Incorporation and which do not interfere with the obligafitme
Management Comparty act in the best interests of the Fund.

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

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

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

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

A remunerationcommitteehas beenestablishedo ensurethe properimplementationof the
defined wage polic

Theup-to-dateremuneratiompolicy of the ManagemenCompaty, including,butnotlimited to, a
descriptionof how remuneratiorandbenefitsare calculatedthe identity of persongesponsible
for awardingthe remunerationand benefits, including the compositionof theremuneration
committee,shall be availableat http://www.dncainvestments.com/lu/regulateigformation A
papercopy shallbe available free of charge upon request to the Management Cgmpan

2. Depositary and Principal Paying Agent

BNP Paribas, Luxembourg Branch is a brancBNP Paribas. BNP Paribas is a licensed bank
incorporated in France as $ociété Anonymépublic limited company) registered with the
Registre du commerce et des sociétés Haiisr ade and Compani esNd. Regi s
662 042 449, authorised by tAeitorité de Controle Prudentiel et de Résolut{&CPR) and
supervised by théutorité des Marchés Financie(&MF), with its registered address at 16
Boulevard des Italiens, 75009 Paris, France, acting through its Luxembourg Branch, whose office

is at 60,avenue J.F. Kennedy-1855 Luxembourg, GrarDuchy of Luxembourg, registered

with the Luxembourg Trade and Companiesd6 Reg
the CSSE
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BNP Paribas, Luxembourg Branch has been appointed Depositary of the Companyhend
terms of a written agreement dateti Octobe2016 between BNP Paribas, Luxembourg Branch
(the"Depositary), the Management Compaawpd theFund.

The Depositary performs three types of functions, namely (i) the oversight duties (as defined in
Article 34(1) of theLaw), (ii) the monitoring of the cash flows of th@nd(as set out in Artle

34(2) of theLaw) and (iii) the safekeeping of tiieu n ds8ess (as set out in Ate 34(3) of the

Law).

Under its oversight duties, tii¥epositaryis requred to:

(1) ensure that the sale, issue, repurchase, redemption and cancellation of Shares effected
on behalf of thé&-undare carried out in accordance with thexembourg Lawor with
theF u n Aréckes of Incorporation,

(2) ensure that the value of Sharesakulated in accordance with thexembourg Law
and theF u n dArtickes of Incorporation,

(3) carry out the instructions of tHeund and/or the Management Company acting on
behalf of theFund unless they conflict with théuxembourg Lawor theFun d 0 s
Articles of Incorporation,

(4) ensure that in transactions involving fhel n ds8eds, the consideration is remitted
to theFundwithin the usual timéimits,

(5) ensure that th& u n de@esues are allocated in accordance withLilveembourg
Law andits Articles of In@rporation.

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

Conflicts of interest may arise if and when the Management Companyruritimaintains other
business relationships with BNP Paridastembourg Brancin parallel with an appointment of
BNP Paribasl.uxembourg Branclcting as Depositary.

Such other business relationships may cover services in relation to

1 Outsourcing/delegatioof middle orbackoffice functions (e.g. trade processing,
position keeping, post trade investment compliance monitoring, collateral
management, OTC valuation, fund administration inclusive of net asset value
calculation, transfer agency, fund dealingve®es) where BNP Paribas or its
affiliates act as agent of tf@indor the Management Company, or

1 Selection of BNP Paribas or its affiliates as counterparty or ancillary service
provider for matters such as foreign exchange execution, securities |eoriige,
financing.

The Depositary is required to ensure that any transaction relating to such business relationships

between the Depositary and an entity within the same group as the Depositary is conducted at
armbés | ength and Shareholdetrst he best interests of
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In order to address any situations of conflicts of interest, the Depositary has implemented and
maintains a management of conflicts of interest policy, aiming namely at:

- ldentifying and analysing potential situations of conflictintérest;

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

o Relying on the permanent measures in place to address conflicts of interest such
as segregation of duties, separation of reporting lines, insider lists for staff
members;

o Implementing a casby-case management to (i) take the appropriate preventive
measures such as drawing up a new watch list, implementing a new Chinese wall,
(i.e. by separatingfunctionally and hierarchically the performance of its
Depositary dutie$rom other activities), making sure that operations are carried
out at armdéds | engt h a&hdréholdersfithe Fuodomi ng t
(ii) refuse to carry out the activity giving rise to the conflict of interest;

o Implementing a deontological poy;

0 Recordingof a cartography of conflict of interests permitting to create an
inventory of the permanent measures put in place to proteEt the tit@rests;
or

0 Setting up internal procedures in relation to, for instance (i) the appointment of
service providers which may generate conflicts of interests, (i) new
products/activities of the Depositary in order to assess any situation entailing a
conflict of interest.

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

The Depositary may delegate to third parties the safekeeping Bfuhe ds8ets subject to the
conditions laid down in the applicable laws and regulations and the provisionsdepthetary
agreement. The process ofpainting such delegates and their continuing oversight follows the
highest quality standards, including the management of any potential conflict of interest that
should arise from such an appointment. Such delegates must be subject to effective prudential
regulation (including minimum capital requirements, supervision in the jurisdiction concerned
and external periodic audit) for the custody
shall not be affected by any such delegation.

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

In order to prevent such potentiednflicts of interest from crystalizing, the Depositary has
implemented and maintains an internal organisation whereby such separate commercial and / or
business relationships have no bearings on the choice of the delegate or the monitoring of the
delegate 6 per f or mance under the del egation agree

A list of these delegates and suélegates for its safekeeping @stis available in the website:
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https://securities.cib.bnpparibas/app/uploads/sites/3/2024/03lestEelegatairegt-sous
delegatairesle-bnp-paribass.aagissanentantquedepositaires.pdf
https://securities.cib.bnpparibas/app/uploads/sites/3/2023/4dfAiklegatesand-sub
delegatesf-bnp-paribass-a-appointeddepositaryof-ucitsfunds.pdf

Such list may be updated from time to time.

Updated information on the Deposi t-deaegalions c ust
and conflicts of interest that may arise, may be obtained, free of charge and upon request, from
the Depositary.

BNP Paribas, Luxembourg Branch, being part of a group providing clients with a worldwide
network covering different time zones, may entpasts of its operational processes to other BNP
Paribas Group entities and/or third parties, whilst keeping ultimate accountability and
responsibility in LuxembourgThe entities involved in the support of internal organisation,
banking services, centratlainistration and transfer agency service are listed in the website:
https://securities.cib.bnpparibas/luxembouFgirther information on BNP Paribas, Luxembourg
Branch international operatingodel linked to thd&=undmay be provided upon request by the
Fundand/or the Management Company.

The Fundmay release the Depositary from its duties vaitte hundred and twentt20) days
written notice to the Depositary. Likewise, the Depositary may resign from its dutiesmeith
hundred and twent{d20) dayswritten notice to thé&und In that case, a new depositary must be
designated to carry out the duties and assumeiponsibilities of the Depositary, as defined in
the agreement signed to this effeldte replacement of the Depositary shall happen within two
months.

In its capadly as principal pging agent, the Depositary shall further payfor securities
purchasd uponreceip of the same,deliver cancelledsecurities uponreceiptof therr proceeds,
collectdividendsandinterestearnedby the assetof the Fundandexercisethe subscriptionrand

allotmentrightsattachedo suchsecurities.

3. Domiciliary Agent and Registrar and Transfer Agent

BNP Paribas,LuxembourgBranch has further been appointed(i) as domiciliaryagent of the
Fund (the'Domiciliary Agent') by the Board of Directors, and (ii) as registeardtransferagent
of the Fund (the "Registrarand TransferAgen") by the Management Compga

In its capacityas Registrarand TransferAgent of the Fund, BNP Paribas, LuxembourBranch
will beresponsibldor handlingthe processingf subscriptiongor shares, dealingith requests
for redemptionsand conversionsand acceptingtransfersof funds, for the safekeepingf the
registerof shareholder®f the Fund,in compliancewith the provisionsof and as more fully
described in the agreement mentioned hereinatfter.
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https://securities.cib.bnpparibas/app/uploads/sites/3/2024/03/liste-des-delegataires-et-sous-delegataires-de-bnp-paribas-s.a-agissant-en-tant-que-depositaires.pdf
https://securities.cib.bnpparibas/app/uploads/sites/3/2024/03/liste-des-delegataires-et-sous-delegataires-de-bnp-paribas-s.a-agissant-en-tant-que-depositaires.pdf
https://securities.cib.bnpparibas/app/uploads/sites/3/2023/11/list-of-delegates-and-sub-delegates-of-bnp-paribas-s-a-appointed-depositary-of-ucits-funds.pdf
https://securities.cib.bnpparibas/app/uploads/sites/3/2023/11/list-of-delegates-and-sub-delegates-of-bnp-paribas-s-a-appointed-depositary-of-ucits-funds.pdf
https://securities.cib.bnpparibas/luxembourg/

Therightsanddutiesof BNP Paribas].uxembourgBranch,asDomiciliary AgentandRegistrar
and TransferAgent, are governedby a domicile agencyagreenent and a registramandtransfer
agencyagreemeneacheffectiveasof 1 October 2020 enter@ato for anunlimited period of time.

4. Administrativ e Agent

The Management Companlgas also appointed BNP Paribas, Luxembourg Branch as
administrative agent of the Fund (thedministrative Agerit).

The agreemenbetweerthe Managemen€ompanyand the Administrative Agent is effective as
of 1 October 2020 anenterednto for anunlimitedperiodof timeandmay beterminatedy either
party subject to 90 days written notice.

The Administrative Agent will be responsiblefor all administrative duties required by

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

administrative and accounting services which its activities require.

5. Fund Agengy Services Provider

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

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

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

The Fund will pay to the Depositarya depositaryfee (the "DepositaryFee") which shall not
exceed 0.08% dhe net asset value of the Fund. The Deposkaeywill be paid montll

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

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

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

The Furd may also pay to the Management Comparaperformancdee (the"Performance Fa)

as disclosed in the Appendix for the relevant-Subd and ClasS he Performance Fee method

used by the Subunds (the Performance Fee Methgdcomplies with the requirements of the
ESMAGs guidel i nes o0n apdecertiotypesaohAdFs. AfyderformanceUCI T
Reference Period (the time horizon over which the performance is measured and compared with
that of the reference indicator(s) (i.e. against the relevant benchmark or against the High Water
Mark depending on theepformance fee methodology applicable), at the end of which the
mechanism for the compensation for past underperformance (or negative performance) can be
reset) for the Performance Fee Method disclosed in the Appendix for the relevdnirisuand

Class issetup to ensure that any underperformance is brought forward for a minimum of 5 years
before a performance fee becomes payalde the Management Company should look back at

the past 5 years for the purpose of compensating underperformances). tDalgrat of five (5)

years of overall underperformance losses can be partially reset on a yearly rolling basis by writing
off the first year of performance of the current calculation period of the Share Class.

ThePerformance Periad theperiodrunningfrom 1 Januaryo 31 Decembeead year.The first

calculation period of the performance fee shall begin on the day following the close of the initial
subscription period and shall terminate at the end of the subsequent financial year.
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The following examp illustrates the principles above:

The calculation of the Performance Fee, for the relevant Qlibsrespect to any given
Performance Periganay be expressed as follows:

PF=(Ax(B-C-D))
Where:

A = thePercentage dPerformance Fem respect of each Class as specified in availgiidee
classes antees below;

B = the Net Asset Value in the Class from the first valuation point in the Performance Period to
the lastvaluationpoint in the Performance Period;

C = the cumulative undergermancein amount if any, carried forward from the previous
Performance Period(s);

D = theReference Asset Valughe total net assets of the relevant Class as of the previous
Valuation Day, plus additional subscriptions and minus redemptions and simjpuded
dividend, multiplied by the Benchmagrétthe last Valuation Point in the Performance Period;

In the event that the calculation of (BC - D) produces a negative rdsuhen that
underperformanceshall be carried forward to the next PerformaReeiod (for the purposes of

in 'C' above).

Based on the two Performance Fee Method described in the Appendix of egelin8Balwhere
Performance Fee applied (with High Water Mark or without High Water Mdr&)examples
provided below illustrate the pattial difference in returns between a Class with a Performance
Fee and a Class without a Performance Fee in different scenarios over the year. The returns shown
are for illustrative purposes only and there is no guarante¢ghth@ub-Fund will achieve tase

returns.

Example of Performance Fee Method which does not incliitigraWater Mark

Underperformancyg
Net |Reference Net | Referance Asse
Asset Asset Benchmark Payment of performance fees

Performancq Value to be
compensated in
the following year

Value Value

Y1 105,00 100 100 5% 0% Yes

Y2 110,25 105 105 0% 0% No

Y3 105,74 106 106 -5% -5% No, underperformance not compensate
va 108,91 106 106 3% 206 lgl(;nr,nperr?;iiotlggl underperformance ng
Y5 110,04 105 105 204 0% lgl(;nr,nperr?;iiotlggl underperformance n
Y6 12104 110 110 506 0% Zgr?],pensartee?jidual underperfmance
Y7 132,87 115 115 5% 0% Yes

Y8 116.46 112 112 -10% -10% No, underperformance
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No, residual underperformance n
0, -80, !
Y9 116,67 110 110 2% 8% compensated
No, residual underperformance n
0, -R0, !
Y10 121,17 112 112 2% 6% compensated
No, residual underperformance n
0, _40, '
Yil 124,70 113 113 2% 4% compensated
No, residual underperformance n
0, 0, '
Y12 125,80 114 114 0% 0% compensated
Yes residual underperimance
0, 0, !
Y13 127,19 113 113 2% 0% compensated
Y14 121 67 115 115 -6% -6% No, underperformance
No, residual underperformance n
0, -0, ’
Y15 120,87 112 112 2% 4% compensated
No, residual underperformance n
0, -20, ’
Y16 125,49 114 114 2% 2% compensated
No, residual underperformance n
-40 -R0 ’
Y17 119,41 113 113 4% 6% compensated
No, residual underperformance n
0, _A0, '
Y18 116,24 110 110 0% A% compensated
Yes, residual underperfmance
Y19 124 27 112 112 5% 0% compesated,overperformance of 1%-
' 4% + 5%) payable

Example of Performance Fee Method which incluéiegn Water Mark

Underperf
ormance
compared
to the
HWM at HWM at Net Reference
Net Reference the Perform
Bench .. |the end Asset
Asset Asset beginning anceVs Payment of performance fees
mark of the Value to
Value Value of the Benchm
Year be
Year ark
compensal
ted in the
following
year
0, 0,
Y1 105,00 100 100 106,00 106,00 5% 0% No due to the HWM
0, 0,
Y2 110,25 105 105 106,00 106,00 | 0% 0% No
1) )
Y3 105,74 106 106 106,00 106,00 |-5% 5% No, underperformance not compensa
va 106 106 106,00 |106,00 |3% 2% No, residual underperformance n
108,91 compensated
Y5 105 105 106,00 106,00 |2% 0% No, residual underperformance n
110,04 compensated
Yes residual underperfoman
0, 0, !
Y6 121,04 110 110 106,00 121,04 5% 0% compensated and new HWM (reset 5
Y7 132,87 115 115 121,04 132.87 5% 0% Yes,new HWM

2 The undeperformance of Y12 to be taken forward to the following year (Y13) is 0% (and%ttin light of the
fact that the residual underperformance coming from Y8 that was not yet comperé#ies 1o longer as the 5
year period has elapsed (the underperfoiceaf Y8 is compensated until Y12).
3 The underperformance of Y18 to be taken forward to the following year (Y19) is 4% (a@&¥6)dh light of the
fact that the residual underperformance coming from Y14 that was not yet comperaied o longerelevant
as the 5year period has elapsed (the underperformance of Y14 is compensated until Y18).
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Y8 116,46 112 112 13287 |132.87 -10%  |-10% No, underperformance
Y9 116,67 110 110 13287 |132.87 204 8% CNgrinp(r;séi:tlgzl underperformance n
Y10 12117 112 112 13287 |132.87 204 6% cNgrhpé?\zigtuezl underperformance ng
Y1154 70 113 113 |13587 13287 |2% 4% Elgrhpéizigtgl underperformance n
Y12| o589 [124 114 |15 13087 |0% 0% Elgrhpéizigtgl underperformance n
Y13 127,19 113 113 132,87 127,19 2% 0% Zc?r?pensarlfeséld:r?ij newugc\:\?ﬁ?:ézr;ag
Y14 121,67 115 115 12719 |127,19 -6% -6% No, underperformance
Y15 120,87 112 112 127.19 12719 20 4% El:&]péissi:t%ﬂ underperformance n
Y16 125,49 114 114 12719 |127.19 20 204 El:&]péissi:t%ﬂ underperformance n
Y17 119,41 113 113 12719 |127.19 4% 6% CN(;)r,npéiséigtL:(ajl underperformance n
Y18 116,24 110 110 12719 |127.19 0% 496 CN(;)r,npéiséigtL:(ajl underperformance ng
Yes, residual underperfoman
Y9104 07 |112 120 112710 |124.27 |°% 0% Z&mf?;a;tﬁgyiﬁmfﬁﬁmm?Ielsof
5Y)

The Fund shall bearlocal transferagentand represerdtive agentfees,the remunerationrand
expensesof the Directors, including their insurancecover, fees payable to the appointed
investmentdvisergif any),legaland auditingees,publishing angrintingexpenseghecost of
preparing and distributing the Prastus, the KIDs, the explanatory memoranda, financial reports
and other documentdor the shareholderspostage telephoneand telex, advertising expenses,

as well as ay additional registration fees.

The Fund will also bear other operational costs incluiitgnot limited to (i) the costof buying
andselling portfolio securitiesncluding governmentafeesandtaxes and (ii) property rights or
licensing fees used by SubFund (including ESG or socially responsible investih§R[")
rights).All expensesretaken into account in the determination of the net asset value of the shares
of each Sud~und.

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

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

4 The underperformance of Y12 to be taken forward to the following year (Y13) is 0% (as#¥s)dn light of the
fact that the residual underperformance capfiom Y8 that was not yet compensated is no longer as the 5
year period has elapsed (the underperformance of Y8 is compensated until Y12).

5> The underperformance of Y18 to be taken forward to the following year (Y19) is 4% (ar@4)dh light ofthe
fact that the residual underperformance coming from Y14 that was not yet comperafeid o longer relevant
as the 5year period has elapsed (the underperformance of Y14 is compensated until Y18).
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The Fundd $ormation expensesand the expensegelating to the creationof new SubFunds
may be capitalisedand amortisedover a period not exceedingfive years, as permitted by
Luxembourg law and in accordance with generally accepted accounting principles.
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TAXATION

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

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

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

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

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

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

To the extent that the Furndould only be held by pension funds and assimilated vehicles, the
Fund asa whole would benefit from the subscription tax exemption.

As from P' January 2021, the Fund or itsdividual SubFunds, may benefit from reduced
subscription tax rates depending on the value of the relevartSub d 6 s net asset s
economic ativities that qualify as environmentally sustainable within the meaning of Article 3 of

the Taxonomy Regulation (the "Qualifying Activities"), except for the proportion of net assets of

the Fund or its individual SuBunds invested in fossil gas and/orleac energy related activities.
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The reduced subscription tax rates would be of:

- 0.04% if at least 5% of the total net assets of the Fund are invested in Qualifying Activities;

- 0.03% if at least 20% of the total net assets of the Fund are invested ifyiQual
Activities;

- 0.02% if at least 35% of the total net assets of the Fund are invested in Qualifying
Activities; and

- 0.01% if at least 50% of the total net assets of the Fund are invested in Qualifying
Activities.

The subscription tax rates mentioned above would only apply to the net assets invested in
Qualifying Activities.

Withholding tax

Interest and dividend income received by the Fund may be subjectto nonrecoverable
withholding tax in the source countri@heFundmay further be subject to tax on the realized or
unrealised capital appreciation of its assets in the countries of origifruhldenay benefit from
double tax treaties entered into hyixembourg,which may provide for exemption from
withholdingtax or reduction of withholding tax rate.

Distributions made by the Fund as well as liquidation proceedsand capital gains derived
therefromare not subject to withholding tax ltuxembourg.

2. Shareholders

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

Luxembourg resident individuals

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

(1 the Shares are sold within 6 months from tkalvscription or purclse; or

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

Distributions made by the Fund will be subject to Luxembourg personal income tax.
Luxembourgpersonalincome tax is levied following a progressiveincome tax scale, and
increasedy the solidarity surchargg ont r i buti on ay. fonds pour |
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Luxembourg resident corporate

Luxembourgresidentcorporateinvestorswill be subjectto corporatetaxation at the rate of
24.94%(in 2023 for entitieshaving the registered office in Luxembgt€ity) on capitalgains
realised upon disposal of the Shares and on the distributions received from the Fund.

Luxemboug-residentcorporatelnvestorswho benefitfrom a specialtax regime,suchas, for
example,(i) a UCI subjectto the Law of 17 December2010 on undertakingsfor collective
investmentasamended(ii) aspecialisednvestmenfund subjectto Law of 13 Februay 2007 on
specialisednvestmentfunds, as amended(iii) a reservedalternativeinvestmentfunds subject

to the Law of 23 Jul016 on reserved alternative investment fupolshe extentthey have not
opted to be subject to general corporation tpa@qiv) afamily wealth management compa
subjectto theLaw of 11 May 2007 relatedto family wealth management companies, as amended,
areexemptfrom incometaxin Luxembourg, but are instead subject to an annual subscitgtion
(taxed'abonnementandthusincomederivedfrom the Sharesaswell asgains realised thereon,
are not subject thuxembourg income taxes.

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

Non Luxembourg residents

Non-residentindividuals or collective entitieswho do not have a permanentestablishmentn
Luxembourgto which the Sharesare attributable,are not subjectto Luxembourgtaxationon
capital gains realisedupon disposalof the Sharesnor on the distribution receivedfrom the
Fund and the Shares will not be subject to net wealth tax.

Automatic Exchangeof Information

TheOECDhasdevelogd a common reporting standgf@CRS') to achieve a comprehensive and
multilateral automatic exchange of information (AEOI) ogl@al basisOn 9 December 2014,
Council Directive2014/107/EU amendinQirective2011/16/EUasregardsmandatory automatic
exchangeof information in the field of taxation (the "Euro-CRS Directive') was adopted in
order to implement the CRS among the NbemStates.

The Euro-CRS Directive was implementednto Luxembourglaw by the law of 18 December
20150n the automaticexchangeof financial accountinformationin thefield of taxation("CRS
Law"). The CRS Law requiresLuxembourgfinancial institutions to identify financial assets
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holdersandestablishf they arefiscally residentin countrieswith which Luxembourghasa tax
information sharing agreementlLuxembourgfinancial institutions will then report financial
accountinformationof the assetolderto the Luxembourgtax authoritieswhich will thereafter
automaticdly transferthis informationto the competenforeigntax authoritieson a yeany basis.

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

Underthe CRS Law, the exchangef information will be applied by 30 Septembeof each year
for information relatedto the precedingcalendaryear. Underthe Euro-CRS Directive, the

AEOI must be applietty 30 September of each year to the local tax authorities dfiémeber
States for the data relatitgthe preceding calendgear.

In addition, Luxembourg signed the O E C D éngltilateral competentauthority agreement
("Multilateral Agreement) to automatically exchangeinformation under the CRS. The
Multilateral Agreement aims to implement the CRS among Bonmember States; it requires
agreements on a countsy countrybasis.

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

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

FATCA

The US Foreign Account Tax Compliance AgEATCA") aims at preventing US tax evasion
requiring foreign (nonUS) financial institutionsto reportto the US InternalRevenue Service
informationon financialaccountsheld outsidethe United Stateshy US investors.US securities
held by a non-US financial institution that does not comply with the FATCA reporting
regimewill be subjectto a US tax withholding of 30% on grosssalesproceedsand income,
commencing on 1 JuB014.

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

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

Russian and Belarusia investors

In accordance with therovisions ofthe EU Regulation No. 833/2014 the subscription of shares

of the Funds prohibited to any Russian or Belarusian national, to any natural person residing in
Russia or Belarus or to any legal person, entity or body established in Russia or Belarus except
Russia or Belards sationals and natural persons holding a temporagyeomanent residence
permit in aE U Vember State
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GENERAL INFORMATION

1. Organisation

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

The Fund was incorporatedin Luxembourgunderthe nameof LEONARDO INVEST on12

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

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

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

under number RESA_2019_156 on 8 July 2019.

The Fund was initially organisedunder the law of 19 July 1991 on collective investment
undertakings the securities of which are not intended to be placed with the publiecanteb
subjectto thelaw of 12 February2007on specialisednvestmenfundsasfrom entryinto force of
this law. The extraordinageneral meetingf shareholdersf the Fundheld on 31 August 2007
resolvedon the submissiorof the Fundto the 2002 Law. The Fundis subjectto the 2010 Law
since 1 July2011.

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

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

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

The Shares,which are of no par value and which must be fully paid upon issue,carry no
preferentialor pre-emptive rights and each one is entitled to one vote at all meetingsof
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shareholderd-ractionsof Shareswill beissuedup to 4 decimals.Sharesedeemedy the Fund
become null and void.

The Fundwill recogniseonly one holderin respectof eachSharein the Fund. In the eventof
joint ownership,the Fund may suspendhe exerciseof any right deriving from the relevant
Shareor Sharesuntil one personshall have been designatedo representthe joint owners
vis-a-vis the Fund.

TheFundmay restrictor preventheownershipof its Sharesy any personfirm or corporation, if
suchownershipis suchthatit may be againstthe interestsof the Fundor of the majority of its
shareholdersWhereit appeargo the Fundthata personwho is precluded fromholding Shares,
eitheraloneor in conjunctionwith anyotherpersonjs abeneficialownerof sharesthe Fundmay
proceedo compulsoryredemptiorof all Sharessoowned At its sole and absolute discretion, the
Board of Directorsmay reject the subscriptions received from entities or persons subject to
targeted restrictive measures or sanctiessed by laws and regulations or entities or persons
linked thereto either on an international basis or local bdsiderthe Articles of Incorporation,

the Boad of Directorsmay decideto issue,in respectof eachClass,distribution Shares and/or
capitalisation Shares.

Shouldthe shareholdersat anannwal generaimeeting,decideany distributionsin respecof any
Classof Shareghesewill be paid within one month of the dateof the annualgeneral meeting.
UnderLuxembourgdaw, no distributionmay be decidedasa resultof which the net assetef the
Fund would become less than the minimum provided for under Luxembourg law.

3. Meetings

The annual general meeting of shareholders shall be held, in accordance with the Luxembourg
law, at the registeredoffice of the Fund, or at such other place in the Grand Duchy of
Luxembourgas may be specifiedin the notice of the meeting,at any date and time decided by

the Board of Directors but no later than within six (6) months from the end qirévéous
financial year. Theannual general meetingnay be held abroadif, in the absoluteand final
judgmentof the Boardof Directors, exceptional circumstances so require.

If permittedby andon the conditionssetforth in Luxembourglaws andregulationsthe annual
generameetingof shareholdersiay beheldatadate timeor placeotherthanthosesetforthin the
preceding paragraph, that date, time or place to be dduydbeé Board of Directors.

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

The quorumsand time limits requiredby law shall governthe notice for and conductof the
meetingsof shareholderof the Corporation,unlessotherwiseprovided herein. Shareholders
participatingin any meetingof the shareholderdy video conferenceor by telecommunication
meanspermitting their identification shall be deemedto be presentfor the calculation of
guorum and majort
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Each Share of whatever class aadardless of the net asseilue per share within its class, is
entitled to one vote. A shareholdemay act at any meeting of shareholdersdy appointing
anotherpersonas his proxy in writing or by cable, telegram telex, messagefacsimile or any
otherelectronicmeanscapableof evidencingsuchproxy form. Suchproxy shallbevalid for any
reconvened meeting unless it is specificetlyoked.

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

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

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

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

4. Reports and Accounts

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

TheRefaenceCurrencyof the Fundis theEuro.Theaforesaideportswill comprise consolidated
accountsof the Fund expressedn EUR aswell asindividual information on each Sub~und
expressed in the ReferenCarrencyof each Sub~und.

5. Allocation of assetsand liabilitie samong the Sub-Funds

For the purposeof allocating the assetsand liabilities betweenthe SubFunds,the Board of
Directors has established a pool of assets for eaclrGuth in the followingnanner:

(@) the proceeds from the issue of each Share of eack®ubare to be applied in the books
of the Fund to the pool of assets established for thaF8aod and the assets and liabilities
and income and expenditure attributable thereto are appliedch pool subject to the
provisions set forth hereafter;
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(b)  where any asset is derived from another asset, such derivative asset is applied in the books
of the Fund to the same pool as the asset from which it was derived and on each revaluation
of an assethe increase or diminution in value is applied to the relevant pool,

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

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

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

If there have beencreatedwithin each SubFund different Classesof sharesthe rules shall
mutatis mutandis appfgr the allocation of assets and liabilities amongst Classes.

0. Determination of the net asset value of shares

The net asset value per share of each Class within the relevaiRtiSad shdlbe expressed in the
unit currency of sud Classor in the ReferenceCurrency of the SubFund and shall be
determinedon any Valuation Day by dividing the net assetsof the Fund attributableto the
relevant SubFund, being the value of the portion of assetsless the portion of liabilities
attributble to suchClasswithin suchSub-Fund,on any suchValuationDay, by the numberof
sharesthen outstandingjn accordancevith the valuationrules setforth below. The net asset
value per Shae may be roundedup or downto the nearesunit of the relevantcurrency ashe
Fundshall determine If sincethetime of determinationof the net assetvalue per Sharethere
hasbeena materialchangen the quotationsn the marketson which a substantiaportion of the
investmentsttributableto the relevantSubFund are deat in or quoted the Fundmay, in order
to safeguard the interests of the shareholders and the Fund, cancel the first valuatioy aod car
a second valuation for all applicatioreseived on the relevant Valuationypa

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

Subscriptions and redemptions can potentially have a dilutive effectonthe $ubd s 6 net a
value per share and be detrimental to long term investors as a result of the cos$tsy bpreads

or other losses thatre incurred by the Fund in relation to the trades undertaken by the
Management Company. In order to protect the interest of existing Shareholders, the Board may
decide to introduce a swing pricing mechanism to subscriptions and / or redemptions of Shares.
This power has been delegated to the Management Company. The decision to use the swing
pricing mechanism is under the governance of a swing pricing committee within the Management
Company.
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The calculation of such adjustments will take into account aayigon for the impact of
estimated market spreads (bid/offer spread of underlying securities), duties (for example
transaction taxes) and charges (for example settlement costs or dealing commission) and other
dealing costs related to the acquisition ispdsal of investments.

In the usual course of business the application of the swing pricing will be triggered mechanically
and on a consistent basis. The need to make a dilution adjustment will depend upon the net value
of subscriptions and redemptiorzeived by a Subund for each Valuation Dayhe Fund may
therefore apply a dilution adjustment when the total capital activity (aggregate of inflows and
outflows) at Sud~und level exceeds a pdetermined threshold, as determined by the Fund at its
disaetion as a percentage of the net assets of thalfGudb for the relevant Valuation daihere

a dilution adjustment is made, it will increase the net asset value per share when there are net
inflows into the Sulb~und and decrease the net asset valuBipame when there are net outflows.

Investors are advised that the application of swing pricing may result in increased volatility in a
SubFundds valuati on a#rAdu npdedrsf oNremha nAcses,e ta nvda | au eS ut
under |l yi ng ifomaresdnmpanituRrdBusmess Day as a result of the application

of swing pricing.

As dilution is related to the inflows and outflows of money from the-Buid it is not possible
to accurately predict whether dilution will occur at any future paoitite. It is also not possible
to accurately predict how frequently the Fund will need to make such dilution adjustments.

The Fund may currently apply swing pricing to the $ub n d s AConvertibles
Co nv e r,fiCredit Cerwictiod ,SRIfHighYielddb and A ACaxh ek uThiesuiag

pricing is applied on the capital activity at the level of a-Bubd and does not address the specific
circumstances of each individual investor transaction.

In normal market circumstances the swing pricingasexpected by the Fund to exceed 2% of

the last published net asset value per sharexceptional market circumstances, such as high
market volatility, disruption of markets or slowdown of the economy caused by terrorist attack or
war (or other hostilies), a serious pandemic or a natural disaster (such as a hurricane or a super
typhoon), or any other event that could materially affect the swing pricing, this maximum level
may be exceeded on a temporary basis to protect the interests of Sharemoflens.d case, a
communication to Shareholders will be publishedh@ips://www.dncanvestments.com/The
decision to go beyond the maximum level of swing pricing is under the governance of a swing
pricing committeewithin the Management Company.

Performance fees, if any, are calculated on the basis of the Net Asset Value before the application
of swing pricing adjustments.

In the case of special events (Stind launch, merger, liquidation, subscriptmmredemption
Ain kindo etc.), the swing pricing mechanism
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The value otheassets shall be determined as follows:

a)

b)

d)

9)

The value of any cash on hand or on deposit, bills and demand notes and accounts
receivable, prepaid expenses, caslidéivds and interest declared or accrued as aforesaid
and not yet received is 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 is arrived at after
making such disamt as may be considered appropriate in such case to reflect the true
value thereof.

The value of assets, which are listed or dealt in on any stock exchange, is based on the last
available price on the stock exchange, which is normally the printipgktet for such
assets.

The value of assets dealt in on any other Regulated Market is based on the last available
price.

In the event that any assets are not listed or dealt in on any stock exchange or on any other
Regulated Market, or if, with respectassets listed or dealt in on any stock exchange, or
other Regulated Market as aforesaid, the price as determined pursuanpsvagyriaph

(b) or (c) is not representative of the fair market value of the relevant assets, the value of
such assets will beased on the reasonably foreseeable sales price determined prudently
and in good faith.

The liquidating value of options contracts not traded on exchanges or on other Regulated
Markets shall mean their net liquidating value determined, pursuant to tiogegol
established by the Board of Directors, on a basis consistently applied for each different
variety of contracts. The liquidating value of futures, forward or options contracts traded
on exchanges or on other Regulated Markets shall be based upast thallable closing

or settlement prices of these contracts on exchanges and Regulated Markets on which the
particular futures, forward or options contracts are traded by the Fund; provided that if a
futures, forward or options contract could not beitated on the day with respect to
which net assets are being determined, the basis for determining the liquidating value of
such contract shall be such value as the Board of Directors may deem fair and reasonable.

Contracts for Difference will be valuettaeir market value according to the closing prices

on the valuation day of the underlying securities. The market value of the corresponding
lines indicates the difference between the market value and the strike price of the
underlying securities.

Invesments in UCITS and other UClIs will be taken at their latest official net assets values
or at their latest unofficial net asset values (i.e. which are not generally used for the
purposes of subscription and redemption of shares of the target funds) degimwihe
relevant administrators if more recent than their official net asset values and for which the
Administrative Agent has sufficient assurance that the valuation method used by the
relevant administrator for said unofficial net asset values isrenhas compared to the
official one.
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If eventshaveoccurredwhich may haveresultedin a materialchangeof the net asset
value of suchsharesor units of UCITS and/orother UCI sincethe day on which the
latestofficial net assetvalue was calculated the value of suchsharesor units may be
adjustedin orderto reflect, in the reasonablepinion of the Board of Directors,such
change of value.

h) Non-listed money market instruments held by the Fund with a remaining maturity of
ninety days or less will bgalued by the amortized cost method which approximates

market value.

i) All othersecuritiesandotherassetawill be valuedat fair marketvalueasdeterminedn
good faith pursuant to the procedures establishédebBoard of Directors.

For the purposeof determiningthe value of the SubF u n és3etsthe Administrative Agent
relies upon information receivedfrom various professionalpricing sources(including fund
administratorsand brokers).In the absenceof manifesterror and having due regardsto the
standardof care and due diligence in this respectthe Administrative Agent shall not be
responsible for the accuraof/the valuations provided ksuch pricing sources.

Incircumstancewhereoneor morepricingsourcedailsto providevaluationgor animportant part
of the assets¢o the AdministrativeAgent,thelatteris authorisedhot to calculatea netasset value
and asa resultmay be unableto determinesubscriptionand redemptionprices. TheBoard of
Directors shall be informed immediatelyby the Administrative Agent should this situation
arise. The Board of Directors may then decideto suspendthe net assetvalue calculation,
in accordancewith the proceduresset out in the section"TemporarySuspensiorof Issues,
Redemptions an@onversionsbelow.

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

TheBoardof Directors,inits discretionmay permitsomeothermethodof valuationto beused if
it considers that such valuation betteitects the fair value ofrg asset of the Fund.

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

7. Temporary Suspensiorof Issues, Redemptions and Conversions

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

(@)

any period when any of the principal markets or stock exchanges on which a substantial
portion of the investments of the concerned-Suhd is quoted or dealt in, is closed
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(b)

(€)

(d)

(€)

(f)

(9)

(h)

(i)

()

otherwise than for ordinary holidays, or during which dealings therein are exbtoict
suspended; or

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

during any period when the publication of an index, undeglpf a financial derivative
instrument representing a material part of the assets of the relevafu&diis suspended,
or

during any period when the determination of the Net Asset Value per share of the
underlying fund of funds or the dealing of thelrares/units in which a StHund is a
materially invested in is suspended or restricted;

any breakdown in the means of communication or computation normally employed in
determining the price or value of the assets of the concerneualor the cuant prices
or values on any market or stock exchange; or

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

from the date on which the Board of Directors decides to liquidate or merge one or more
SubFunds or in thevent of the publication of the convening notice to a general meeting

of shareholders at which a resolution to wind up or merge the Fund or one or more class(es)
is to be proposed; or

during any period when in the opinion of the directors of the Funcdk teaist
circumstances outside the control of the Fund where it would be impracticable or unfair
towards the shareholders to continue dealing in shares of any class of the Fund. The Fund
may cease the issue, allocation, conversion and redemption of the &réhwith upon

the occurrence of an event causing it to enter into liquidation or upon the order of the
Luxembourg supervisory authority; or

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

during any other circumstance or circumstances where a fadlwe $o might result in

the Fund or its shareholders incurring any liability to taxation or suffering other pecuniary
disadvantages or any other detriment which the Fund or its shareholders might so
otherwise have suffered; or
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(k) during any period where cimstances exist that would justify the suspension for the
protection of shareholders in accordance with the Law.

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

8. Merger or Liquidation of Sub-Funds

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

indicate the reasons for, and the procedures of, the liquidation operations. Unless the Board of
Directors otherwise decidesin the interestsof, or to keep equal treatmentbetweenthe
shareholderghe shareholdersf the SubFundconcerned may continde requestedemption or
conversion of their shares on the basis of the applicable net asset value, taking into account the
estimated liquidation expenses. Assets which could not bédisd to their beneficiaries upon

the close of the liquidation of the SubFund will be deposited with the Caisse de
Consignatioron behalf of their beneficiaries.

Under the same circumstancesprovided for under the precedingparagraph,the Board of
Directorsmay decideto reorganisea classof sharesoy meansof a division into two or more
classes.

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

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

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

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

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

Shouldthe Fund be liquidated or mergedinto another undertakindpr collective investment,
such liquidation or merger shall be carried out in accordancewith applicablelaws. In case

of liquidation, amountsnot claimed within the prescribegberiodareliable to be forfeited in
accordancavith the provisionsof Luxembourg law. The net liquidation proceeds of each Sub
Fund shall be distributed to the shareholders ofrélevantSub-Fundin proportionto their
respectivéholdingseither in cashor, upontheprior consent of the shareholder, in kind.

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

(@ An agreement between the Fund and the Management Company ptoswaith the
latter was appointed as management company of the Fund. This agreement is entered into
for an unlimited period and may be terminated by either party upon 90 days written notice.

(b)  An agreement between the Fund, the Management Company and BiNjasP
Luxembourg Branch, pursuant to which the latter was appointed Depositary. The
agreement is entered into for an unlimited period and may be terminated by either party
upon 120 days written notice.

(c)  An agreement between the Management Company and BitPas, Luxembourg
Branch, pursuant to which the latter was appointed Registrar and Transfer agent. The
agreement is entered into for an unlimited period and may be terminated by either party
upon 90 days written notice.

(d)  An agreement between the FunddaBNP Paribas, Luxembourg Branch, pursuant to
which the latter was appointed Domiciliary Agent. The agreement is entered into for an
unlimited period and may be terminated by either party upon 90 days written notice.

(e) Anagreement between the Managememh@any and BNP Paribdsixembourg Branch
pursuant to which the latter was appointed Administrative Agent. The agreement is entered
into for an unlimited period and may be terminated by either party upon 90 days written
notice.

() An agreementbetweenthe ManagementCompany and Brown Brothers Harriman
(Luxembourg)S.C.A. pursuantto which the latter was appointedto provide certain
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fund agencyservices.The agreements enterednto for anunlimited periodandmay, in
particubr, be terminated bgither paty upon 90 days written notice.

11. Documents

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

12. Benchmark Regulation

Regulation (EU) 2016/10110of 8 June 2016 on indices used as benchmarksin financial
instrumentsand financial contractsor to measurethe performanceof investmentfunds (the
"BenchmarkRegulatiol) cameinto full effecton 1 January2018.The BenchmarkRegulation
introducesa new requirementfor all benchmarkadministratorsproviding indices which are

usedor intendedto be usedas benchmarksin the EU to be authorizedor registeredby the
competent authogit In respect of the SuBunds, the Benchmark Baéation prohibits the use of
benchmarksinlessthey are producedby an EU administratorauthorizedor registeredby the
EuropeanSecuritiesand Markets Authority ("ESMA") or are nonEU benchmarksthat are
included in ESMAG6s public registerregiimeder the

The following Benchmarksused by the SubFunds are, as at the date of this Prospectus,
provided by benchmark administrators who are registered on the public register of
administratorsand benchmarksnaintainedoy ESMA pursuanto Article 36 of the Benchmark
RegulationThese administrators are:

1 STOXX Ltd. (for the DAX and STOXX indices);
1 SIX Financial Information Nordic AB (for the SMI indexgnd
1 EURONEXT Amsterdam N.V. (for the AEX index).

For moreinformation on the indicesnethodologyguides please refeto the websites of the
aforementioned administrators.

The other following Benchmarksusedby the SubFundsare, as at the dateof this Prospectus,
providedby benchmarkadministratorsvhose application for registration on the public register of
administratorsand benchmarksnaintainedoy ESMA pursuantto Article 36 of the Benchmark
Regulation is pendingnd accordinky may not appeayet on this public register

MSCI Limited (for the MSCI indices);

FTSE International Linted (for the FTSE indices);

Bloomberg Index Services Limited (for the Bloomberg Indicasjt
Refinitiv (for theRefinitiv Eurgpe Focus Hedge@B).

= 4 4 4
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The prospectusvill be updatedonce further information on the benchmarka d mi ni st r at o
authorisationbecomesavailable. Benchmarkadministratorslocatedin a third country must

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

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

and free of charges i registered office in Luxembourg.

Further for the Goldman SacHaternational §GSId) Benchmarks, we inform you th&sSl is a

UK Registered Benchmark Administrator under the Bl n ¢ h mar k HbRw)am@t i o n
can be found on thEinancial ConducA u t h o FGAD Benchimark Administrator Register.

From EU BMR perspective GSl is a Third Country Benchmark Administrator. Until the end of
the Transition Period (3Deaember25), the use of third country benchmarks (such as GSI
Benchmarks) remains perteitt under the EU BMR.

13. Luxembourg Register of beneficial owners

The Luxembourg Law of 13 January 2019 creating a Register of Beneficial Owné'llsafthef

13 January 2019 entered into force on thé'dbf March 2019 (with a 6 month grandfathering
period). The Law of 13 January 2019 requires all companies registered on the Luxembourg
Company Register, including the Fund, to obtain and hold information on their beneficial owners
("Beneficial Owner¥) at heir registered office. The Fund must register Beneficial Owelated
information with the Luxembourg Register of beneficial owners, which is established under the
authority of the Luxembourg Ministry of Justice.

The Law of 13 January 2019 broadly aes a Beneficial Owner, in the case of corporate entities
such as the Fund, as any natural person(s) wlimoately owns or controls the Fund through
direct or indirect ownership of a sufficient percentage of the shares or voting rights or ownership
interest in the Fund, including through bearer shareholders, or through control via other means,
other than a company listed on a regulated market that is subject to disclosure requirements
consistent with European Union law or subject to equivalent internbsiamalards which ensure
adequate transparency of ownership information.

A shareholding of 2% plus one share or an ownership interest of more th&i@5he Fund

held by a natural person shall be an indication of direct ownership. A shareholding pfugs%

one share or an ownership interest of more than 25% in the Fund held by a corporate entity, which
is under the control of a natural person(s), or by multiple corporate entities, which are under the
control of the same natural person(s), shall baditation of indirect ownership.

In case the aforementioned Beneficial Owner criteria are fulfilled by an investor with regard to
the Fund, this investor is obliged by law to inform the Fund in due course and to provide the
required supporting documentat and information which is necessary for the Fund to fulfill its
obligation under the Law of 13 January 2019. Failure by the Fund and the relevant Beneficial
Owners to comply with their respective obligations deriving from the Law of 13 January 2019
will be subject to criminal fines. Should an investor be unable to verify whether they qualify as a
Beneficial Owner, the investor may approach the Fund for clarification.
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14. Regulation (EU) 2019/2088 of the European Parliament and of the Council of 27
November2 019 on sustainability related discl
(" SFDR")

Regulation (EU) 2019/2088 on sustainabiligfated disclosures in the financial services sector
(known as the Disclosure Regulation, ESG RegulatiotS&DR'), which ispart of a broader

|l egi sl ative package under t he Eu rcampraosefiectcCo mmi
on 10 March 2021.

To meet the SFDR disclosure requirements, the Management Company identifies and analyses
sustainability risk (i.e. an enviramental, social, or governance event or condition that, if it
occurs, could potentially or actually cause a material negative impact on the value of an
investment) as part of its risk management process. In that respect, the Management Company
assessed ea@ubFunddés requirement for the integrati
the investment process as appropriate for eackHFanM.

Details for each Subunddés compliance with SFDR are se
specifically relating t&SG investment risks and sustainability risks.

The ESG policy of the Management Company includes a description about how material ESG
factors are integrated into investment decision making and the ongoing monitoring of assets.

For further details on i mplementation of SFD
please refer to the following websitéttps://www.dncanvestments.com/lu/regulatory
information.

The Management Company is taking into account the principal adverse impgaats) (bn
sustainability factors and have implemented an Adverse Impact on Sustainability Policy
measuring the PAI and available on the Management Company website.

Unlessotherwise provided for a specific S#oind in the relevant Selbund Appendix, the Sub

Funds do not promote environmental or social characteristics, and do not have as objective
sustainable investment (as provided by Articles 8 or 9 of SFDR) and thertyimglenvestments

do not take into account the EU criteria for environmentally sustainable economic activities.

For eachSubFund that has environmental and/or social characteristics (within the meaning of
Article 8 of the SFDR) or has a sustainable staeent objective (within the meaning of Article

9 of the SFDR), information about such characteristics or objectives is available in the pre
contractual tclosuresvhich follow the relevant Suund Appendix
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PART 2: APPENDICES RELATING TO SU B-FUNDS

ADDITIONAL INFORMATION FOR FOREIGN INVESTORS

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

Forinformation concerning investsiytaxation, pleaseeferto the specificaddendun{if any) or
askyour distributor.

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

FRANCE

BNP Paribas,3 rue d Antin, 75002 Paris has beenappointedas local correspondent'agent
centralisateut) to whom subscriptionand sales orders should be addressed.

ITALY

Local Paying Agents

BNP Paribas,Italy Branch(Succursaldtalia), PiazzalLina Bo Bardi, 3 Milano 20124]taly

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

SGSS S.p.A, Via Benigno Crespi I9AC2, I 20123Milan

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

CACEIS Bank, Itdy Branch (Succursale Italia) S.A Piazza Cavoul-2)121 Milan BANCA
SELLA Holding S.p.A, Piazza Gaudenzio Sella, 1 Biella 13900

SWITZERLAND

Representative of the Fund

REYL & Cie S.A. 4 rue du Rhbéne, GH204 Genéeve
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Local Paying Agent

REYL & Cie S.A. 4 rue du Rhone, GH04 Genéve
BELGIUM

Representative of the Fund

BNP Paribas, Brussels Branch at Rue de Loxum 25, 1000 Brussels

Local Paying Agent

BNP Paribas, Brussels Branch at Rue de Loxum 25, 1000 Brussels
GERMANY

Information and Local Paying Agent

Marcard, Stein & Co AG, Ballindamm 36;20095 Hamburg
AUSTRIA

Representative of the Fund

Raiffeisen Bank International AG, ARtadtpark 9, AL0O30 Vienna

Local Paying Agent

Raiffeisen Bank International AG, Am Stadtpark 91830 Vienna
SPAN

Representative of the Fund

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

UNITED KINGDOM

Facilities Agent
BNP Paribas, London Branch, 55 Moorgate, London EC2R 6PA
In connectionwith the Fund recognition under section 264 of the Financial Servicesand

Markets Act 2000, the Fund maintainsin the United Kingdom the facilities as setout in the
rulescontainedn the Collective InvestmenSchemesourcebooKCOLL 9.4) publishedby the
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Financial ServicesAuthority ("FSA") as part of the F S A Baadbookof Rulesand Guidance
governing recognized schemes.

Thefacilities will belocatedasthe offices of the FacilitiesAgentat BNP PARIBAS, operating
throughits branchin London: 55, Moorgate,London EC2R 6PA during usual business hours
on anyweekday(other than UK public holidss).

At these facilities, angersonmay:

a.

o Do Do Do Do

=3

Inspect free otharge a copy in English of:

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

Thelastversionof the Prospectusssuedby the Fund as the same maybe amended and
supplemented from time to time;

Themostrecentor the packaged retail and insuradzased investment products key
information documentKID) issuedby the Fund;

The latest annual andiffi-yearly reports of the Fund;

Any otherdocumentgequiredfrom time to time by COLL to be made available;

Obtain acopy of any of the above documents (free of charge in the case of KID and
Prospectus);

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

the administrator of the Fund, for processing;

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

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

DUBAI

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

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

The DFSA has no responsibilityr reviewing or verifying any Prospectus or otdecuments in
connection with this fund. Accordinglthe DFSA hasnot approvedhis Prospectusr any other
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associatedlocumentsnor takenany stepsto verify the information set out in this Prospectus,
and has no responsibilifgr it.

The Sharesto which this Prospectugelatesmay be illiquid and/orsubjectto restrictionson
their resale. Prospectivepurchasersof the Sharesoffered should conduct their own due
diligence on the Shares.

If you do not understandthe contentsof this document,you should consult an authorised
financial adviser.
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LIST OF THE SUB-FUNDS

10.

11.

12.

13.

14.

DNCA INVEST i

DNCA INVEST i

DNCA INVEST i1

DNCA INVEST i

DNCA INVEST 1

DNCA INVEST 1

DNCA INVEST i

DNCA INVEST 1

DNCA INVEST 1

DNCA INVEST 1

DNCA INVEST 1

DNCA INVEST 1

DNCA INVEST 1

DNCA INVEST i

CREDIT CONVICTION

EUROSE

EVOLUTIF

VALUE EUROPE

BEYOND GLOBAL LEADERS

CONVERTIBLES

MIURI

SRI EUROPE GROWTH®

ARCHER MI D-CAP EUROPE

SRI NORDEN EUROPFE’

SERENITE PLUS

ALPHA BONDS

FLEX INFLATION

BEYOND ALTEROSA

6"SRI" means socially responsible investment.
7"SRI" means socially responsible investment.
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15.

16.

17.

18.

19.

20.

21.

22.

23.

DNCA INVEST i

DNCA INVEST i1

DNCA INVEST 1

DNCA INVEST 1

DNCA INVEST i1

DNCA INVEST 1

DNCA INVEST 1

DNCA INVEST 1

DNCA INVEST 1

BEYOND SEMPEROSA

SRI HIGH YIELD

BEYOND CLIMATE

EURO DIVIDEND GROWER

GLOBAL NEW WORLD

GLOBAL EMERGING EQUITY

GLOBAL CONVERTIBLES

GLOBAL SPORT

STRATEGIC RESOURCES
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1. CREDIT CONVICTION

Informationcontainechereinshouldbereadin conjunctionwith thefull textof theProspectus.

1. Reference Currency

EUR

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

Managemert Fee . "
(of the net assets of Mlnlmum. In.|t|al
Classes of Shares the Class per Performance Fee Subscription
annum) Amount
Classl Shars EUR Up to 0.50% EUR 200,000
. 20% of the positive
ClasslD Shars EUR Up to 0.50% performane net of EUR 200,000
Class Sl Shares EU|  Upto 0.40% anyfees above the | \,p 53000000
Bloomberg Eure
Clas A Shars EUR Up to 1.00% Aggregate EUR 2,500
Corporate Index
Clas B Shars EUR Upto1.20% with High Wate N/A
Mark*
Clas N Shars EUR Up to 0.90% N/A
Class Q Shares EU Upto 0.20% N/A N/A

* TheManagement Company whkentitledto aPerformancé&eecalculated dailpnthe positive
performance of the SuBund comparedo the performance of theloomberg EureAggregate
Corporate Indexvith High Water Mark.

The High Water Mark is the Net Asset Value per Shae at the last Valuation Day of any
performanceeriodwherea Performancd-eehasbeenpaid or failing that, theinitial offer price
per Share for unlaunched Classes.

The Performance Periot$ the period running from 1 Januaryto 31 Decembereachyear.
The daily ReferenceAssetValue for each Class equalsthe total net assetsof the relevant
Classas of the previousValuation Day, plus additional subscriptionsand minugedemptions

multiplied by the Bloomberg EureAggregate Corporate Indedn case of redemptions,
correspondindPerformancd-ee (if any) will becrystallised.The Performancé-eeis paidyeaty.

99



In order to calculatedaily the performancefor eachClass,the total Net AssetValue before
Performance Fee is compared to ReferenceAssetValue.

ThePerformane Fee will be accruel in case the Net AssetValue before Performane Fee of the
relevant Classs greater than the Reference Asset Value (W&t Performance’) and under the
High Water Mark condition.

In addition, he Performancd-eeis paid yealy only if the Net AssetValue per Shareas of the
last Valuation Dayf the relevan Performance Periogould notfall below the Net AssetValue
per Shares of thelastValuation Dayof the lastPerformance Period

This performance fee calculation is capped,
NAV Reference per share astbk last Valuation Day of the last Performance Period and the
High Water Mark.

The Performance Fee will be accrued daily.

The SubFund usse a performance fee model basedaonomparison of the performance of the

Net Asset Value before Performance Fed tre performance of the Reference Asset Value
which follows theBloomberg EureAggregate Corporate Indgerformancend ensure that any
underperformance of the S#Hund compared to trebovementioned benchmark and the High
Water Markover aminimumperiod of five years (or since launch of the $umnd if it has been

in existence for less than five years) is clawed back before any Performance Fee becomes payable

An example providedn page 7Df the Prospectudlustrate the potential difference returns
between a Class with a Performance Fee and a Class without a Performance Fee in different
scenarios over the year. The returns shown are for illustrative purposes only and there is no
guarantee thahe Sub-Fund will achieve these returns.

Upon requestof an investor,the ManagementCompanywill provide, free of charge further
examples of the Performance Fee calculation.

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

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

Fundodés Shares.

3. Investment Policy

Type of fund:

Europea Bond Fund
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InvestmenObjective:

The SuBFunddés i1 nvestment objective is to maxi mi
income and capital growth by investing in fixed income securiiée. Sub-Fund seeksto
outperform the Bloomberg EureAggregate Corporatindex (Bloombergticker: LECPTREU

Index) on the recommended investment perioch v e stteotions drawn to the fact that the
management style is discretionainyd integrates environmental, social / societal and governance
(ESG) criteria.

InvestmenSrategy:

The Sub Fund aim to maximize the total return and outperform the reference indicator annually
for each share, net of expense through a combination of dynamic strategies on the duration and
on the credit risk exposures:

- The SubFund average mdfied duration is expected to be managed actively in a range
from -2 to 7 years without any limit for an individual security.

- The SubFund will be mainly exposed to Investment Grade corporate and sovereigns that
are mainly denominated in euro. Specifigathe direct investment portion of the Sub

Fund is expected to have an average rating in the Investment Grade category (weighted
average rating of rated instruments). When the issue is not rated, the rating condition shall
be fulfilled by the issuer. lan investment grade bond is downgraded teisubstment

grade, the relevant asset will not be sold unless, in the opinion of the Management
Company, it is in the interest of Shareholders to do so. Sueimgektment grade assets

may not exceed a total ®0% ofthe SulFundés asset s.

This exposure will be discretionary managed without any constraint in term of country, sector and
issuer diversification. The fund manager will also seek additional yields offered by risky debts,
notably in the speculative grade market.

The selection ofdebt securities is not exclusively and mechanically based on their publicly
available credit ratings but also on an internal credit or market risk analysis. The decision to buy
or sell securities ialso based on other analysis criteria of the Investmeamiaigler

The SubFund is managedaking into consideration responsible asalstainable principles.

The SubFund promotes environmental and/or social characteristics (ESG) within the meaning of
Article 8 of SFDR.

The initial investment universe, whighcludesissuers which may belgrto the"Bloomberg
Barclays Euro Aggregate Corporate Ind€mvestment grade euro corporate bonds) and the
"Bloomberg Barclays PaBuropean High Yield (Euro) Indéxhigh yield euro corporate bonds)
combined, plus the Europe member states and supranational agenagesvell as nomated
issuers identified by the Management Compaltye SRI approach is applied on the selected
issuers from the initial investment universe.
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From this initial investment universe, are excludesdiers with controversies or in severe breach

to UN Global Compact Principles (example: human rights or fight against corruption) based on
the internal approach. Moreoverstaict controversial weapons exclusiand sectorial exclusion
policy is implemeted and is available on the website of the Management Company
(https://www.dncanvestments.com/lu/aread-expertise/sii

For private issuerthe SubFund integrates also ESGteria with regard to direct investments
including the definition of the investment universe and the reporting for all compuantieshe
"best in universe" metho@here may be a sector bias.

In this way, the investmentprocessand resulting bond picking take into account internal
scoring with respect to both corporate responsibility and sustainability of the compesedson

an extrafinancial analysis through a proprietary rating model (ABA, Above & Beyond Analysis)
developed internally by the Managent Company. This model is centered on four pillars as
further detailed below (i) corporate responsibility, (ii) sustainable transition, (iii) controversies
and (iv) dialogue and engagement with issuers.

The analysis of corporate responsibility is brokéown into four aspects: shareholders
responsibility(board of directors and general management, accounting practices and financial
risks, etc.) environmental responsibilitfenvironmental footprint of the production chain and
product life cycle or respoitde supply, energy consumption and water consumption, company
CO2 emissions and management of waste.) responsibility towards workers and society
responsibility(ethics and working conditions of the production chain, treatment of emplbyees
safety well-being, diversity, employee representation, wages, quality of products or servigces sold
etc.) Each aspect is rated independently and weighted in accordance to how material it is for the
company. Each dimension is broken down into a set of critehigahvare around 25 in total. This
in-depth analysis, combining qualitative and quantitative research leads to a rating out of 10.

The researchand the ratings are made internaly by the Management Companthanks to
corporatedisclosureswhich may bencomplete or inaccurategnd statementwhich represent
the majority of the used information.

The SubFund is managed taking into consideration corporate responsibility and sustainable
development principles, which involves proceeding to the dxtaacial analysis on at least 90% of

the net assets of the Sknd and excluding at least 20% of the worst issuers of shares from its
investment universe and therefore not investing in these issuers.

The SubFund appliesa proprietarytool developednternaly by the Management Comparty
make investmentdecisions.The risk exists that the modelsusedto makethese investment

decisions do not perform the tasks tingre designed to.

The use of the proprietarytool relies on the experience relationshipsand expertiseof the
Management Compadys per sonnel
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With respect to investments public issuersthis asset class is the subject of an efitrancial
analysis ird dimensions comprising:

- ESG risks analysis,

- International standards infraction,

- International convention engagement,
- Climate profile.

ESG risks analysis is made of 4 pillars, rated from O to 10:

- Governance: the pillar reviews Rule of law and respect for freedom, Quality and
transparency of institutions and regulatory framework, tht§i status and defense,
Democracy.

- Environment: this pillar reviews Agriculture, Climate change, Energy, Waste management
and recycling.

- Social: this pillar reviews Education and training, Job, Health.

- Society: Living conditions, freedom and respect tordamental rights, Inequalities.

International standards infraction is a binary approach to qualify the infraction to: Child labor,
Discrimination, Freedom of association, Money laundering, Labor rights, Human rights, Freedom
of press and Torture practge

International convention engagement is a binary approach to identify the commitment to: SDGs
(UN Sustainable Development Goals), Kyoto Protocol, Accord de ParisBiddiversity
Convention, coal exit, coal power capacity, nuclear weapongroliferaton Treaty and fight

again money laundering and financing of terrorism.

Climate profile is a combination of Energy mix evolution of the Energy mix, Carbon intensity and
primary energy reserve.

More information about the proprietary rating model agailable on the website of the
Management Companiattps://www.dncanvestments.com/lu/aread-expertise/s)i

The investment process is based on the following three stages:

- Sekction of the investment universe combining a financial and-éx&@acial approach
in particular by excluding issuers which does not comply with our minimum standards for
inclusion (rating belov2/10in the ESG proprietary todbr public and private isger9 or
exposed to major controversies;

- Selection of securities based on a fundamental analysis, taking into account ESG criteria
and the valuation of instruments;

- Calibration of the modified duration and the overall credit risk of the fund and the level
of cash depending on the analysis of the interest rate and-e@mmomic environments;
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The overall investmentstrategyof the SubFund is to seek,in the medium term, a regular
rateof total returnconsistentvith thepreservatiorof capitalby investingin the Euro bond market
and in other negotiable debt securities.

The SubFundwill seekto selectsecuritiesin the fixed incomeuniverseby exploring various
compartment®f this market,including but not limited to, corporatebonds, governmeriionds,
convertible & exchangeablebonds, perpetual bonds. Consideringaverageyield, coupon,
duration creditrating,maturty,i n s t r wmpienal¢compbnentandprice dynamics,the Sub

F u n ¢artolio will intend to generataelatively attractivecapital appreciationby selecting
securities presentingprofitability-risk profile satisfactoryo theSubF u n dbfestive.Selection
may also be operatedvia andysis of undetying fundamental features that may indicate an
attractive value proposition fanvestors.

More information about the environmental or social charactertaraoted by the Subund is
available in the preontractual disclosure for financial productserred to in Article 8 under
SFDR which follow the&SubF u n Appendixandwhichformsan integral part of this Prospectus.

Description of categories of assets and financial contracts:

The SubFundwill investmainly, directly or indirectly in fixed income securitiesissuedor
guaranteedy governmentsgcorporateissuers,or supranationakentitiesin the OECD. Non-
OECD investment are limited to 15% to the total asset value.

The Sub F u n dixded income portfolio maybe composedof securitiesbelongingto the
"speculativegrace” categorywith alimitatBr at i ng by Standard & Poor
are considered of a comparable credit quality by the Management Compansatétbrebt
securities may not exceed 20% of its net assets.

Debt securities with a ratingnder B grade(at the time of th@urchase)will not exceed a total
of 10% ofthe S-u nd 6 s t lbd bard is dosvegeaded to a rating unithexB- grade, the
relevant assewill not be sold unlessn the opinionof the Management Company, it is in the
interest of Shareholders t¢io so.

The SubFund can be investeth fixed income securitiesdenominated in USD or GBP at a
maximum level of 50% of the net asset value, the currenchedged in the base currency of the
fund. Consequently, the currency risk should not exceed 108 oet assets.

The SubFund may also investa maximumof 15% of its total assetdn convertible bondsa
maximumof onethird of its total assetan moneymarketinstrumentsand a maximum of one

third of its total assets in bank depogsitsder normaimarket circumstances

TheSubFundmay also investupto 60% of net assets subordinated debts includingp to 50%
of its net assets iperpetual bonds (i.e., bonds without a maturity date).

The SubFund may invest up to 20% of its net assetsin contingent convertibles bonds.
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The Subfund will not invest actively in equities but may hold equities at a maximum limit of 5%

if they derive from a debt restructuring, typically following an exchange of shares for debt. The
fund manager will sell the ahes received as soon as possible depending on market conditions
with a view to optimizing the exit price for the shareholders.

The proportion of the SubF u n dndestmentin UCITS or in regulatedAlFs opento non
professionainvestorg(accordingio the EuropearDirective 2011/61/EU)and qualifing asother
UCls accordingto Article 41(1) of the Law, shallnot exceed 10% of its net assets.

The SubFund will use all types of eligible derivatives instruments traded on regulated or OTC
markets when thesmntracts are better suited to the management objective or offer lower trading
costs. These instruments may include, but are not restricted to: futures, options, swaps, CDS on
indices, CDS and currency forwards.

Each derivative instrument addresses aifipgwedging, arbitrage, relative value or exposure
strategy to:

- Hedge the entire portfolio or certain classes of assets held within it against equity, interest,
credit and/or foreign exchange rate risks;

- Mitigate macroeconomic, interest rate, credd &reign exchange risks notably using a
macrehedge;

- IncreasetheSuBund 6 s e x p osaterisks, dredit riska ané foreigg exchange
risks on the market.

4. |Initial Offering

The SubFund was launched on 4 May 208y issuing Class | Shares a initial price of EUR
100 per Share.

5. Global Exposure

Within the context of the risk management procedure, theéF8ul's global exposure is measured
and checked in accordance with the absolute vathigk (VaR) method. In financial mathematics
and in financial risk management, the value at risk is a measadominantly used for risk of
loss on a particular portfolio of financial assets.

The VaR is calculated with a unilateral confidence interval at 99% and for a retention period of
20 days.

TheSubFundos VaR is | imited nthebasisofthdSskoul nudtdes WaeR
Asset Value and does not exceed a maximum VaR limit determined by the Management
Company, while taking into account the Seilind's investment policy and risk profile. The
maximum limit is set at 20%.

SubFund may use dmatives to generate overexposure and thus expose thEudgbbeyond
the level of its net assets. Depending on the directionofth&¢3ulm d 6 s t r ansacti ons
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decreases or increases in the der inytadlargere 6 s

decrease or increase in the Net Asset Value of thd=8n0.

The expected leverage rate should not exca@o of the Sulf~und's Net Asset Value and the

average level of leverage will be arol2i)% under normal market circumstances, algatiis

u i

possible that the actual leverage might exceed this expected leverage rate from time to time. The
leverage is calculated as the sum of the notionals of the derivatives without any netting/hedging

in accordance to applicable laws and regulatidhe. leverage will be mainly generated by the

use of interest rate futurgSDS on indicesind currency forwards

6. Profile of Typical Investor

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

7. Sales Commission

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

8. Risk Profile

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

Interestrate risk;

Credit risk;

Risk of loss of apital;

Convertible securities risk;

Perpetual bonds risk;

Exchange rateisk;

Liquidity risk;

Equity risk;

Distressed securities risk;

Risk of investing in contingent convertible bonds and/or exchangeable bonds;
Risk of investing in OTC derivativitansactions;
Risk of investing in derivative instruments
ESG risk;

Sustainability risk.

9. Benchmark

Bloomberg EureAggregate Corporate Index

nve

The SubFund uses the benchmark for the calculation of the Performance Fee and performance

comparison purposes.
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The SubFund is actively managed. This means the Management Company is taking investment
decisions with the intention of achievingthe Sufbn d 6s i nvest ment object
decisions regarding asset selection and overall level of exposheertatket. The Management
Company is not in any way constrained by the benchmark in its portfolio positioning. The
deviation from the benchmark may be complete or significant.

The reference benchmark does not intend to be consistent with the environarestaial
charateristics promoted by the S#Hond
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Precontractual disclosure for the financial products referred to in Article 8, paragraphs 1, 2
and 2a, or Regulation (EU) 2019/2088 &uticle 6, first paragraph, of Regulation (EU)
2020/852

Product name:DNCA INVEST - CREDIT CONVICTION

: Legal entity identifier: 213800NCEC4B51SSDB48
Sustainable

investmentmeans . : .
an investment in an Environmental and/or social characteristics
economic activity

that contributes to ar

environmental or Does this financial product have a sustainable investment objective?

social objective,

provided that the o0 Yes ® % No

'Sr;;ﬁ;itgi?mg?fnmt It will make a minimum of It promotes Environmental/Social (E/S)

any environmental sustainable investments with an characteristicsandwhile it does not have as

or social objective environmental objective: % its objective a sustainable investmentyiit

and that,thef'“veStee have a minimum proportion of % of

33?5’ ngesmin%ﬁ in economic activities thai sustainable investments

practices. qualify as environmentally . . o
N with an environmental objective in

economic activities that qualify as

The EU Taxonomy Taxonomy . .

e 2 s et environmentally sustainable under tt
system laid down in in economic activities thal EU Taxonomy

Regulation (EU) do not qualify as . . o
2020/852, with an environmental objective in

environmentally

establishing a list of sustainable under the EU economic activities that do not
ES\S/:;?QQTE)?QM"V s qualify as environmentally

, - sustainable under the EU Taxonom)
economic activities

That Regulation doe:

not includea list of with a social objective

socially sustainable

ZCOHQmIEIaC“V'“es- It will make a minimum of & It promotes E/S characteristi¢sjt will not
ustainable sustainable investments with a make any sustainable investments

investments with an _ o
environmental social objective:_ %

objective might be
aligned with the
Taxonomy or not.

/AN
amr™

"!.P_*d What environmental and/or social characteristics are promoted by this
financial product?

The characteristics promoted by the Stund are governance, environment, social
and societal criteria.

The management of the S&ond relies on the proprietary dyss tool on
environment, social and governance: ABA (Above and Beyond Analysis).

For public issuers, the investment process and resulting picking take into account
internal scoring with respect to responsibility of public issuers such as country
basedon an extreinancial analysis trough a proprietary tool developed internally
by the Management Company, with a minimum rating approach method.
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Sustainability
indicators measure
how the
environmental or
social characteristics
promoted by the
financial product are
attained.

The SubFund does not use a benchmark for the purpose of attaining the ESG
Characteristics promoted by the Saind.

What sustainability indicators are used to measure the attainment of each

of the environmental or sociatharacteristics promoted by this financial
product?

The sustainability indicators used by the $und are for private issuers:

T

T

The "Above and Beyond Analysis("ABA", the proprietary tool)
Corporate Responsibility Score: the main sustainability indicator used

by the SubFund is the ABA scoring (see pdihvestment Stratedy
based on the Corporate Responsibility and divided into four pillars:

shareholder responsiltifi environmental responsibility, employer

responsibility, societal responsibility.

The Transition to a Sustainable Economy Score: the Management
Company completes this analysis
exposure tdTransition to a Sustainable EcongmThis score is based
on five pillars: demographic transition, healthcare transition, economic

transition, lifestyle transition and ecologic transition

Exposure to UN Sustainable Development Goals: the Management
Company assesses for each company theopeevenues linked to one

of the 17 Sustainable Development Goals of United Nations

Carbon data: carbon footprint (t CO2/m$ ineebtof the Sub-u nd 6 s

portfolio.

Carbon intensity (t CO2/m$ revenues) of the-fub n d 6 s

portfc

For public issuers, theustainability indicators used are the following:

T

The "Above and Beyond Analysiq"ABA", the proprietary tool): a
dedicated model to rate public issuers based on four pillars: governance,

environment, social and society.

The Climate Profile: the Managemt Company complete this analysis
by an assessment of issuerso

evolution, carbon intensity and resources stock.

Cl

[

Carbon data: carbon footprint (t CO2/m$ debt) of the-Bubn d 6 s

portfolio.

Carbon intensity (t CO2/m$[@P) of the SuFunds 6 portf ol

The proportion ofthe Subundés portfolio

n

t h

based on several criteria such as: respect of freedom, child labor, human

rights, torture practices, money laundering, etc.
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What are theobjectives of the sustainable investments that the financial
product partially intends to make and how does the sustainable investment
contribute to such objectives?

Not applicable.

How do the sustainable investments that the financial prodpeirtially
intends to make, not cause significant harm any environmental or social
sustainable investment objective

Not applicable.

How have the indicators for adverse impacts on sustainability factors

Principal  adverse been taken into account?

impacts are the mos

significant negative Not app”cab'e_

impacts of investmer

decisions or

sustainability factor:

relating to . . . . S
environmental, sociz How are_the.sustalnable |r_1vestments aligned W|th_ the OEC.:D.GwdeIlnes
and employes for Multinational Enterprises and the UN Guiding Principles on
matters, respect fc Business and Human RightSetails:

human rig

ORI Ol Not applicable.

bribery matters.

The EU Taxonomy sets out a fndo n
Taxonomyaligned investments should not significantly harm EU Taxon
objectives and is accompanied by specific EU criteria.

The Ado no signifi cant hoseinvastnents undarlyn
the financial product that take into account the EU criteria for environmer
sustainable economic activities. The investments underlying the remaining p
of this financial product do not take into account the EU caitieni environmentally
sustainable economic activities.

Any other sustainable investments must also not significantly harm
environmental or social objectives.

Does this financial product consider principal adverse impacts on sustainability

'“ factors?

%X Yes

ForPrivate issuershe SubFund is taking into account the principal adverse
impacts on sustainability factors.

- the Principal Adverse Impact analysis is part of the Corporate
Responsibility Rating (See below),

- the Management Companyimsplementing a Adverse Impact on
Sustainability Policy, measuring the PAI. The Policy first intend
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to monitor the contributions to climate change (CO2 emissions,
CO2 intensity, implied temperature) in the context of tbemate
Trajectory objectives.

For public issuers, the StHund is taking into account the principal adverse
impacts on sustainability factors.

- The Principal Adverse Impact analysis is part of the Country
Rating (See below)

- The Management Company is implementing an Adverse Impact
on Sustainability Policy, measuring the PAIL. The Policy first
intend to monitor the contributions to climate change (CO2
intensity) and social issues (Country submitted to social violation,
average income inequality score) and corruption (average
corruption scee).

Further information may be found in the annual report in respect of the Sub
Fund

No

rr
<% |

What investment strategy does this financial product follow?

The investment process is based on the following three stages:

- Selection of the investment universe combining a financial and-exéacial
approach in particular by excluding issuers which do not comply with our
minimum standrds for inclusion (rating below/20 in the ESG proprietary

The investment tool) or exposed to major controversies;

strategy guides
investment decisions
based on factors
such as investment
objectives and risk
tolerance.

- Selection of securities based on a fundamental analysis, taking into account
ESG criteria and the valuation of instruments;

- Calibration of the modifiedwration and the overall credit risk of the Skind
and the level of cash depending on the analysis of the interest rate and macro
economic environments;

The ABA scoring: proprietary tool of analysis and Corporate Responsibility

Rating Corporater e sponsi bility is a wuseful I nf
compani esd risks especially 1l ooking
empl oyees, supply chains, clients, I

regardless of the sector of activities.

For private issuershe ABA analysis of corporate responsibility is broken down
into four pillars:

- Shareholders responsibility (board of directors and general management,
accounting practices and financial risks, etc.),

- environmental responsibility f@ironmental footprint of the production chain
and product life cycle or responsible supply, energy consumption and water
consumption, company CO2 emissions and management of waste, etc.),
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- responsibility towards workers ethics and working conditions @& th
production chain, treatment of employegesafety, welbeing, diversity,
employee representation, wages, quality of products or services sold, etc.),
and

- societal responsibility (Product quality, safety and traceability, respect of
local communities anduman rights, etc.

Each pillar is rated independently by the Management Company and weighted in
accordance to how material it is for the targeted company. Each pillar is broken
down into a set of criteria, selected in accordance to the materiality (correlation with
the econmic performance), which are around 25 in total (as listed in the below
table). Those criteria can be quality of board assessment, CEO remuneration, impact
on biodiversity, climate policy and energy efficiency, etc.

Control structure

Poison pill, limitation of votes

Size and composition of the ExCom
Quality of Management Rotation of leaders, checks and balanc
Quality of the strategy

Independence rate of tlB®ard and its
committees

Separation of powers of the CEO/Chair
Composition and size of the Board, fee:
and attendance

Transparence of compensation
Variable compensation consistent with
objectives and results

ESG criteria irthe variable compensatio
History of accounting irregularities (10
years)

Change in accounting methods/reportin
Independence of the statutory auditors
Trust in guidance and transparency
Profit warning history

Access to management

Respect fominority

Independence of Board
and committees

Shareholder
Responsibility

CEO compensation

Accounting Risks

Quality of financial
reporting

Environmental Management System

(EMS) and reporting scope

Quality and consistency of reporting,

guantified objectives

Governance: dedicated director

Implementation of an energy efficiency

policy

Precise reporting and quantified

Environmental objectives (scope 1, 2 and 3, CO2

Responsibility emissions, carbon intensity)
Perimeter of the environmental
certification process

Environmental
management

Climate policy and
energy efficiency

Regulation and Integration of regulations related to the
certification sector
Revenue associated with green/brown
activities
Impact on biodiversity Management of positive contributions tc
and externalities biodiversity and reporting
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Integration of upstream issugsprojects

History of accidents or pollution

Water consumption

Waste recycling

Employer
Responsibility

HRO6s position in t

Leadership and culture type

Corporate culture and
HR management

Distribution of fulktime employees
(FTES)

Employee share ownership

Establishment of committees and
procedures for hygiene, safety and
working conditions

Health and safety

Workplace accident history, lever of
reporting (accident frequency, gravity,
number of fatalities)

Transparency and scope of indicators

Quality of social dialogue, average
absenteeism, turnover rates

Labor relations and

History of employee conflicts

working conditions

Quality of working conditions and
compliance with legislation

Training pan and age pyramid

Sectorspecific transition issues

Training andcareer
management

Employee seniority and internal mobility
policy

Training budget, number of training
hours/employee

Share of women among employees

Promoting diversity

Share ofvomen on management teams

Promotion of local managers

Attractiveness and

Attractiveness of the sector and the
company (Glassdoor rating, average
salary/FTE)

recruitment

Talent attraction program

Ability to hire people with key skills

Societal
Responsibility

Product quality control process

Product quality, safety

History of quality defects

and traceability

Consumer safety issues

Internal or external R&D management

Innovation capacity anc
pricing power

Employees dedicated to R&D, R&D
budget

Pricing power and brand power

Supply chain

Supply chain control and model
(integrated or heavy outsourcing),
limitation of cascading suppliers

management

History of supply chain failure

ESG included in the contracts with
suppliers

Customer satisfaction monitoring policy
change in market share

Customer satisfaction

Organic growth trends

and market share gains

Quiality of the Bto-B distribution
network

Customer complaint history

Respect for local

Respect for human rights, facilitating th
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communities and huma right to operate

rights Integration of local communities
History of local conflicts

Use of personal data as a business mo

C%)kz:gi%%uggy Srgc])i al Protection of sensitive dagand privacy
Sata P Protection mechanisms against cyber

attacks

Governance and corruption prevention
Corruption and busines_process
ethics Operations in highisk countries

History of corrupt or unethical practices

Furthermore, the monitoring of thevel of controversy is taken into account directly
in the corporate responsibility and may affect the rating.

This indepth analysis, combining qualitative and quantitative research, leads to a
rating out of 10.

With respect to investments public issuers this asset class is subject to an extra
financial analysis i@ dimensions comprising:

ESG risk analysis,

International standards infraction,
International convention engagement,
Climate profile.

ESG risks analysis is made of 4 pillars, ragerfrO to 10:

- Governancethis pillar reviews Rle of law and respect for freedom,
Quality and transparency of institutions and regulatory framework,
Military status and defense, Democracy.

- Environment: this pillar reviews Agriculture, Climate change, Eynerg
Waste management and recycling.

- Social: this pillar reviews Education and training, Job, Health.

- Society: Living conditions, freedom and respect for fundamental rights,
Inequalities.

International standards infraction is a binary approach to qualify the infraction to: Child
labor, Discrimination, Freedom of association, Money laundering, Labor rights,
Human rights, Freedom of press and Torture practices.

International convention engament is a binary approach to identify the commitment
to SDGs (UN Sustainable Development Goals), Kyoto Protocol, Accord de Paris, UN
Biodiversity Convention, Coal exit, Coal power capacity, Nuclear Weapons Non
Proliferation Treaty and Fight against moteyndering and the financing of terrorism.

Climate profile is a combination of Energy mix, evolution of the Energy mix, Carbon
intensity and primary energy reserve.
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What are the binding elements of the investment strategy used to select the
investments to attain each of the environmental or social characteristics
promoted by this financial product?

On one hand, the Sthund implements its strategy within two types of
binding elements: exclusions applied for the Management Company, and
exclusions specific to the strategy.

1. Exclusions applied for the Management Company:

1 Exclusion based on United Nations Global Compact breaches: after
analysis and decision by the Management Company, companies are
listed by the Management Company oriveorst offenders list and
excluded from all portfolios

1 Exclusion related to the Managenme@ompany engagement to
disinvest in norconventional oil and gaschvities and coal activities
based on sector activities, according to the table below:

Issuers having their
registered office in the
European Union orin

Issuers having their
registered office outside

frclf;:]clusmn the EOCD of the EOCD
g/loazrtzzh Exclusion Exclusion Exclusion Exclusion
from from from from
December December December December
2027 2030 2030 2040
Definitive Definitive

From 10% From 5% o From 5% o
of the of the t?(: (0% of of the ter:(elt (0% of
revenues revenues revenues) revenues revenues)

Definitive Definitive
0, 0, 0,

From 10% From 5% exit (0% of From 5% exit (0% of
of the of the the of the the
revenues revenues revenues

revenues) revenues)
Exclusion Exclusion Exclusion Exclusion
from from from from
December December December December
2030 2040 2030 2040
Definitive Definitive
0, 0, 0,

From 10% From 5% exit (0% of From5% . (0% of
of the of the the of the the
revenues revenues revenues) revenues revenuep
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Good governance
practices include
sownd management
structures, employee
relations,
remuneration of staft
and tax compliance.

2. Exclusions specific to the strategy followed by the-Bubd:

1 Exclusions of issuers which have a "Severe Rfile in terms of
Corporate Responsibility This category represents companies with a
Corporate Responsibility Rating belo® out of 10 in the ESG
proprietary tool, ABA Corporate Responsibility Rating).

1 Sectorial Exclusions as defined in the Managemenmd @@pany 0 s
"Exclusion Policy.

The abovementioned applied exclusions which are further detailed in the
Management "Gclospma Roidy sind "Responsible Investor
Policy' are bindingand further details thereon are available on the website of
the Management Compartlgttps://www.dncanvestments.com/lu/areas-
expertise/sii Details of the SW-rund 6 s @dliay lara also available
from the Management Company upon request.

Moreover, a strict controversial weapons exclusion and sectorial exclusion
policy is implemented and is available on the website of the Management
Company littps://www.dncanvestments.com/lu/aread-expertise/s)i

What is the committed minimum rate to reduce the scope of the investments
considered prior to the application of that investment strategy?

The SubFund applies a minimum reduction of the investment universe of
20%.

What is the policy to assess good governance practices of the investee
companies?

The Governance is one the assessment axes of the Corporate Responsibility:
TheShareholder Responsibility. It is rated out of 10 based on 6 criteria: sound
management structures (i.e. the quality of the management the board and
commi ttees of the issuer), overall
the CEQO's remuneration) atak compliancgalignment of the tax rate with

the local economic presengaesence in tax havens, change in the tax rate
over 10 years)a good employee relation, the quality of the financial
communication, the accounting risks and the respect for rmynori
shareholders. Around thirty KPIs allow the assessment of the governance
practices associated with these 6 criteria. In addition, controversies related to
the good governance practices impact the overall rating.

For public issuers, the Governance is oh¢éhe assessment axes. It is rated
out of 10 based on 4 pillars: Rule of law and respect for freedoms, Quality of
institutions and regulatory framework, Democratic life and Military status
and defense. Around twenty KPIs allow the assessment of thengocer
practices associated with these 4 pillars.
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Asset allocation
describes the
share of
investments in
specific assets.

Taxonomyaligned
activities are
expressed as a shart
of:

- turnover

reflecting the share
of revenue from
green activities of
investee
companies

capital

expenditure
(CapEx) showing
the green
investments made
by investee
companies, e.g. for
a transition to a
green economy.

operational
expenditure
(OpEX) reflecting
green oprational
activities d
investee
companies.

What is the asset allocation planned for this financial product?

The SubFund intends to invest 80% minimum of its net assets in investments
aligned with the environmental and social clotesstics it promotes.The
p o r tinvestmenopbrtfotion"¢20thariltcorsist of

remai ni

ndg
financial derivative instrumentsr hedging or exposure strategy purposes as well

as deposits at sight, money market funds, money market instsiraed other
deposits for liquidity purposes.

#1 Aligned with E/Scharacteristicsincludes the investments of the financial product usec

Investments

#2 Other

attain the environmental or social characteristics promoted by the financial product.

#20ther includes the remaining investments of the financial product which are neither al
with the environmental or social characteristics, nor are qualified as sustainable investm

How does the use of derivatives attain the environmentalawial characteristics
promoted by the financial produ@t

The SubFund does not invest in financial derivative instruments in order to attain the

environmental or social characteristics it promotes.

To what minimum extent are sustainable investments with an environmental
objective aligned with the EU Taxonomy?

Not applicable

Does the financial product invest in fossil gas and/or nuclear energy related

activities that comply with the EU Taxonomy?

Yes:

In fossil gas

In nuclear energy

8 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute

to |Iimiting

cli mat e

change

(Acl i mat e

change

mi t

objectivei see explanatory note in the Kafand margin. The full criteria for fossil gas and nuclear energy
economic activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulationr

(EU) 2022/1214.
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To comply with the
EU Taxonomy, the
criteria forfossil gas
include limitations on
emissions and
switching to
renewable power or
low-carbon fuels by
the end of 2035. For
nuclear energy the
criteria include
comprehensive safety
and waste
management rules.
Enabling activities
directly enable other
activities to mak a
substantial
contribution to an
environmental
objective.

Transitional activities
are activities for which
low-carbon alternatives
are not yet available
and among others havi
greenhouse gas
emission levels
corresponding to the
best performance.

o )
are sustainable

investments with an
environmental
objective thatlo not
take into account the
criteria for
environmentally
sustainable economic
activities under the EU
Taxonomy.

The two graphs below show in green the minimum percentage of investment:
are aligned with the EU Taxonomy. As there is no appropriate methodolog
determine theTaxonomyalignment of sovereign bonds*, the first graph shows -
Taxonomy alignment in relation to all the investments of the financial prod
including sovereign bonds, while the second graph shows the Taxonomy align
only in relation to the investm@s of the financial product other than sovereic
bonds.

1. Taxonomyalignment of investments
including sovereign bonds*

2. Taxonomyalignment of investments
excluding sovereign bonds*

0% 0%

= Taxonomy-aligned (no
fossil gas & nuclear) = Taxonomy-aligned (no

fossil gas & nuclear)

Non Taxonomy-aligned
Non Taxonomy-aligned

100% 100%

This graph represents 0% of the total investments.

*For t he of t hese

exposures.

pur pose graphs,

What is the minimum share of investments in transitional and enabling

activities?
0%
What is the minimum share of sustainable investments with an
7, environmental objective that are not aligned with the EU Taxonomy?
Not applicable.
ﬁ What is the minimum share ofsocially sustainable investments?
Not applicable.
¥ What investments are included under'#2 Other', what is their purpose

and are there any minimum environmental or social safeguards?

The SubFund may invest in financial derivative instruments, deposits at sight,
money market funds, money market instruments and other deposits included
under'#2 Othet. Those instruments may be used by the Management Company
to manage the liquidity of ¢hportfolig to increase exposue to reduce any
specific financial risk (for example: currency risk).

No minimum environmental or social safeguards will be in place in relation to
such assets.
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Reference
benchmarksare
indexes to measure
whether the
financial product
attains the
environmental or
social
characteristics that
they promote.

I;@

Is a specific index designated as a reference benchmarkdetermine whether
this financial product is aligned with the environmental and/or social
characteristics that it promotes?

The reference benchmark of the Stind does not intend to be consistent with the
environmental or social characteristics promotgdhe SubFund.

How is the reference benchmark continuously aligned with each of the
environmental or social characteristics promoted by the financial product?

N/A

How is the alignment of the investment strategy with the methodology of the
index ensured on a continous basis?

N/A

How does the designated index differ from a relevant broad market index?

N/A

Where can the methodology used for the calculation of the designated index be
found?

N/A

Where can | find more product specific information online?

More productspecific information can be found on the webgitéps://www.dnca
investments.com/lu/funds/dnaavestcreditconviction/units/du0284338930 by
clicking on sectiori’'Document$ and accesssing the ESG information under the
subsection"SRI Documents
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2. EUROSE

Informationcontainechereinshouldbereadin conjunctionwith thefull textof theProspectus.

1. ReferenceCurrency

EUR

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

Classes of Shares

Managemernt Fees (of the net
assetof the Classper annum)

Minimum Initial
Subscription Amount

Classl Shars EUR Upto 0.70% EUR 200,000
ClassID Shars EUR Upto 0.70% EUR 200,000
Classl Shaes CHF Upto 0.70% CHF 200000
ClassH-1* Shares CHF Up to 070% CHF 200,000
ClassH-1* Shares USD Upto 0.70% USD 200,000

Class S| Shares EUR

Up to 0.60%

EUR 50,000,000

Clas A Shars EUR Upto 1.40% EUR 2,500
Class AD Shars EUR Upto 1.40% EUR 2,500
ClassH-A* Shares USD Upto 1.40% USD 2,500
ClassH-A* Shares CHF Upto 1.40% CHF 2,500
ClasB Shars EUR Upto 1.60% N/A
ClassB Share<CHF Upto 1.60% N/A
Clas N Shars EUR Up to 0.90% N/A
ClassND Shars EUR Up to 0.90% N/A
Class Q Shares EUR Up to 0.20% N/A

ClassID, AD and ND are distribution Sharednterim dividendsmay be distributecto the
shareholder®f ClassID, AD and/orND Sharestwice a yearupon deaion of the Board of

Directors.

*The costs of hedging will onlge borneoy the shareholders of the heddeldss.
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The Management~ee effectivdy chargedto eachClass will be disclosedin the semiannual
and annual reports of the Fund.

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

3. Investment Policy

Typeof fund:

Multi-Asse Fund

InvestmenObjective:

The SubFund seeksto outperformthe 20% EUROSTOXX 50 (Bloomberg ticker: SX5T

Index) + 80% FTSE MTS Global (Bloombergticker: EMTXGRT Index) composite index,

calculated with dividends reinvested,over the recommended investment periddnve st or s 6
attention is drawn to the factthat the management style is discretionand integrates
environmental, social / societal and governance (ESG) criteria.

InvestmenStrategy:

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

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

The SubFund promotes environmental and/or social characteristics within the meaning of Article
8 of SFDR.

For privateissuers,te SubFund considers, at least, the following objectives, and proceed to the
reporting of this ESG indicators as part of t
performance:

- Environment: GHG emissions, airborne pollution, watenle pollution, water
consumption, land use, etc.

- Social: compensation, gender inequality, health and safety, child labor, etc.

- Governance: corruption and bribery, tax avoidance, etc.

- Global ESG quality rating.

The initial investment universe includes:

- Equities and related securities denominated in Euro from issuers having their registered
office in European countries with large capitalizatierg(above 1 billion Euros, namely
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around1500 securities (equities or related securities with capitalization under 1 billion
Euros may not exceed 5% of the net asset of the=8aH),
- Corporate debt securities denominated in Euro without rating constraint or not rated from

European countrieswit an 1 ni ti al i s s areundaSmissers €O MU |,
securities with a high yield rating or not rated may not exceed 50% of the net assets of the
SubFund)

- Government bonds or related securities denominated in Euro from UE members,
- Incidentall, equities and related securities and corporate debt securities denominated in
Euro issued from ne®ECD countries.

From this initial investment universe, are excluded issuers with controversies or in severe breach
to UN Global Compact Principles (exaraphuman rights or fight against corruption) based on

the internal approach. Moreover stiict controversial weapons exclusion polayd sectorial
exclusionis implemented and is available on the website of the Management Company
(https://www.dncanvestments.com/lu/are@s-expertise/sji

In addition, with the management style as described above, theuddls managed taking into
consideration responsible and sustainable ie. In this way, the investment process and
resulting stock and bond picking take into account internal scoring with respect to both corporate
responsibility and sustainability of companies based on an-faxarzcial analysis through a
proprietary rathg model (ABA, Above & Beyond Analysis) developed internally by the
Management Company. This model is centered on four pillars as further detailed below (i)
corporate responsibility, (i) sustainable transition, (iii) controversies and (iv) dialogue and
erngagement with issuers.

The risk exists that the models used to make these investment decisions do not perform the tasks
they were designed to. The use of the proprietary tool relies on the experience, relationships and
expertise of the Management Company.

The SubFund integrates also ESG criteria with regard to direct investments including the
definition of the investment universe and the reporting for all companmitbsthe "best in
universe" methodlhere may be a sector bias.

Corporate responsibility s a wusef ul informationbés pool us
especially looking at the interplay with their stakeholders: employees, supply chains, clients, local
communities, and sharehol dersé, regardl ess of

The analysis  corporate responsibility is broken down into four aspects: shareholders
responsibility(board of directors and general management, accounting practices and financial
risks, etc.) environmental responsibilitienvironmental footprint of the productiamain and
product life cycle or responsible supply, energy consumption and water consumption, company
CO2 emissions and management of waste.) responsibility towards workers and society
responsibility(ethics and working conditions of the productidrain, treatment of employeés

safety well-being, diversity, employee representation, wages, quality of products or serviges sold
etc.) Each aspect is rated independently and weighted in accordance to how material it is for the
company. Each dimensios broken down into a set of criteria, which are around 25 in total. This
in-depth analysis, combining qualitative and quantitative research leads to a rating out of 10.
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Moreover, the monitoring of the level of controversy is taken into account diretily aorporate
responsibility and may affect the rating.

The analysis and the internal rating are based on factual data published by the contpenies
may be incomplete or inaccurass, well as continuous dialogue with company managers.

Based on theanviction that the improvement of the best practice of issuers selected by the
Management Company contributes to protect t he
has put in place a dialogue and engagement approach which aim to improve theatasiole

ESG issues (corporate responsibility and sustainable transition) of issuers selected. This approach
I's based on a continuous interaction with is
engagement, through the analysis made in the iptapy tool of the Management Company.
Interactions with issuers and site visits are the heart of our investment process and aim to
contribute to the general enhancement of market practices and transparency on ESG issues.

As part of the promotion of suatharacteristicsThe SubFundwill in particular consider the
following ESG matters for public issuers

- Environmentcarbon intensity and consumption energy mix breakdown.

- Social: respect of international standards (child labor, discrimination, freedom of
association, money laundering, labor rights, human rights, freedom of press and torture.

- Governance: Accord de Paris signatdgiN-Biodiversityconvention signatory, coal exit
policy, nucleamweapon nosproliferation agreement.

- Global ESGisk ratingandcoverage

With respect to investments public issuersthis asset class is the subject of an efitrancial
analysis i4 dimensions comprising:

- ESG risks analysis,

- International standards infraction,

- International convention engagement,
- Climateprofile.

ESG risks analysis is made of 4 pillars, rated from O to 10:

- Governance: the pillar reviews Rule of law and respect for freedom, Quality and
transparency of institutions and regulatory framework, Military status and defense,
Democracy.

- Environmaent: this pillar reviews Agriculture, Climate change, Energy, Waste management
and recycling.

- Social: this pillar reviews Education and training, Job, Health.

- Society: Living conditions, freedom and respect for fundamental rights, Inequalities.

International standards infraction is a binary approach to qualify the infraction to: Child labor,

Discrimination, Freedom of association, Money laundering, Labor rights, Human rights, Freedom
of press and Torture practices.
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International convention engagent is a binary approach to identify the commitment to: SDGs
(UN Sustainable Development Goals), Kyoto Protocol, Accord de ParisBiddiiversity
Convention, coal exit, coal power capacity, nuclear weapongprudiferation Treaty and fight
again moneydundering and financing of terrorism.

Climate profile is a combination of Energy mix evolution of the Energy mix, Carbon intensity and
primary energy reserve.

The result of the SRI approach will be binding on the Management Company.

The SubFund is manged taking into consideration the requirements of the French SRI label,
which especiallyinvolves proceeding to the extfanancial analysis on at least 90% of the net
assets of the Subund andexcludng at least 20% of the worst share issuers from itestment
universe. As such the Stund will not invest in these issuers. The Management Company has
also signed the AREIR-EUROSIF transparency code for SRI funds that have obtained a Label
for the general public.

As at the date of the latest updatehs Prospectus, the S#ond benefits from the French SRI
Label.

More information about the proprietary rating model is available on the website of the
Management Companittps:/ivww.dncainvestments.com/lu/areas-expertise/s)i

The investment process is based on the following three stages:

selection of the investment universe combining a financial and-éraacial approach

in particular by excluding issuers which have ghhisk profile in terms of corporate
responsibility (rating below 2/10 in the ESG proprietary tool) or exposed to major
controversies,

asset classesd6 allocation depending on
risk appetite of the managentéeam, and

t

the selection of securities based on a fundamental analysis from the point of view of the

minority shareholder and/or bondholder, taking into account ESG criteria and the
valuation of instruments.

Strategic orientations regarding responsibiessting are decided by an ESG committee within
the Management Company.

More information about the environmental or social charactertasoted by the Subund is

available in the preontractual disclosure for financial productserred to in Article 8 under
SFDR which follow theSubF u n Appendixandwhich formsan integral part of this Prospectus.
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Description of categories of assets and financial contracts:
The following limits apply:

For yp to 100% of itsnet assets the SubFund may be exposed to fixed income
securitiesWithin this limit the fixed income securities may mostlydesnominated in
Euro, composed of securities issued by public or private sesiers,and be
incorporated in a country which is an OECD membtte, without any rating
constraint including nonated issues.

For up to 50% of its net assets, the Sub Fund maxpesed tsecurities belonging to
the"speculative gradec at egory (i .e. which have a r at
minimum A-3 shot term rating or BBBlong term rating or equivalent) or noated.

The Management Company shall not solely base its investment decisions on the ratings
assigned by independent rating agencies, but shall also proceed to rating agencies
decisions and can@ceed to its own credit risk assessment.

For up to 5% of its net assets, the $ulmd maybe exposedo securities which may
gualify as distressed securities (i.e. w
long-term rating or equivalent).

The SubFund may invest up to 15% of its net assets backed securities (ABS). Asset
backed securities inter alia mortgage backed securities (MBS) invested into shall
consist of securities that are rated atleasiB St andar d & Poor éds f
are conglered of a comparable credit quality by the Management Company.

In all cases, the Subund will not invest in securities which may qualify'asdefault
at the time of the investment or during their lifetime in the portféfized income
securities which may be downgradex default statugluring their lifetime will be
disposed of as soon as possible with due regards to the interest of shareholders.

For up to 35% of its net assgtise SubFund may be exposed equities Within this
limit, the equities may mostly be issued isguersincorporated in OECD member
statespelonging to all market capitalisation categories, and denominated in Euro

The aggregate exposure to (i) equitrerporated in NnolOECD members statesd/or (i) fixed
income securities issued by issuers incorporated in-8idPD member state and/or guaranteed
by a norROECD member statejay not exceed 10% of the net asset of the Rurial

Investmentin equitiesissuedby issuerswhich capitalisationis under1 billion Eurosmay not
exceed 5% of the net asset of the-Suind.

The SubFund may not invest directly in securities denominated in other currencies than Euro.

Nevertheless, the Stlund may be exposed to exchange risk on an ancillary basis through
investment in UCI or due to dividend denominated in other currencie&than
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The durationoftheSubundos portfol iyearswi | | be | imited toc

The SubFund may invest up to 10% of its net assetsin contingent convertibles bonds
("Coco Bondy).

The proportion of the Sub-F u n dngestmentsin UCITS or regulated AlIFs open to non
professionainvestorg(accordingio the EuropearDirective 2011/61/EU)and qualifing asother
UCls accordingto Article 41(1) of the Law, including ETFs, shallnot exceed 10% of its net
assets.

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

In order to achieve the investment objective, theButd may alsbe exposed up to 100% it

net assetso financial derivative instruments or OTC derivatives such as, but not limited to,
futures, options, CDS, CDS on indices, negotiated on regulated or OTC markets, for hedging or
investment purposes (eigcreasing equity exposure, interest rate risk, cres#ifwithout seeking
overexposure The main goal of the use of the aforementioned instruments, which will mainly be
through index futures, is to enable the Fumdto efficiently managand adjust its risk exposures
whenever the management team consitlee risk premiums too low or in case of large flows of
subscriptions and/or redemptiofitie financial derivative instruments exposure limit will allow

to comprehensively covertheSEbund és ri sks (equity ri sk, I Nt e

The Sib-Fund may also invest its assets in financial derivative instruments (such as but not limited
to futures and swap) for the purpose of hedging share classes denominated in other currencies that
the reference currency of the Skbnd.

The SubFund maymake use of deposits and borrowings.

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

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

4. Initial Offering

The SubFundwaslaunchedn 21 June2007by issuingClassl Sharesataninitial price of EUR
100 per Share.
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5. Global Exposure

The SubFund's global risk exposure is monitored using the Commitment approach. This
approachmeasureshe global exposurerelatedto positionson financial derivative instruments
("FDIs") whichmaynot exceed th8ub-Fund's Net Asset Value.

6. Profile of Typical Investor

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

7. Sales Commission

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

8. Risk Profile

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

Interestrate risk;

Credit risk;

Equity risk;

Risk of loss of capital,

Risk of investing in derivative instruments as well as instruments embedding
derivatives (such as contract for difference and dynamic portfolio swap);
Specifc Risk linked to ABS and MBS;

Distressed securities risk;

Risk of investing in speculative grade bonds;

Risk of investing in contingent convertibles bonds;

Risk of investing in OTC derivative transactions;

ESG risk

Sustainability risk

Exchange ratéask;

Risk of investing in derivative instruments

9. Benchmark

20% EUROSTOXX 50 + 80% FTSE MTS Global composite index
The SubFund uses the benchmark for performance comparison purposes.

The SubFund is actively managed. This means the Management Corigptakyng investment
decisions with the intention of achievingthe Subhn d 6s i nvest ment object |
decisions regarding asset selection and overall level of exposure to the market. The Management
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Company is not in any way constrained Ime toenchmark in its portfolio positioning. The
deviation from the benchmark may be complete or significant.

The reference benchmark does not intend to be consistent with the environmental or social
characteristics promoted by tBelbFund

128



Precontractual disclosure for the financial products referred to in Article 8, paragraphs 1, 2
and 2a, or Regulation (EU) 2019/2088 and Atrticle 6, first paragraph, of Regulation (EU)
Sustainable 2020/852

investmentmeans
an investment in an
economic activity Product name: DNCA INVEST - EUROSE

that contributes to ar  Legal entity identifier: 2138006QOV1H1QGA5J08

environmental or

social objective, Environmental and/or social characteristics
provided that the
investment does not
significantly harm

Ary.environmental Does this financial product lave a sustainable investment objective~

or social objective 'Y ) Yes o % No

and thathe investee

companies follow It will make a minimum of & It promotes Environmental/Social (E/S)
goo‘i.go"ema”ce sustainable investments with an characteristicsandwhile it does not have as
Practces. environmental objective: % its objective a sustainable investmentyiit

have a rmimum proportion of 20% of

TheEU Taxonom . .
y sustainable investments

is a classification in economic activities tha
SF’z):aStigt:glr?(dEoum)m " SREH ES e with an environmental objective in
2030,852 sustainable under the EU . . Ject

oo : economic activities that qualify as
establishing a list of Taxonomy . I inabl der it
environmentally _ ' o environmentally sustainable under t
sustainable in economic activities thal EU Taxonomy
economic activities do not qualify as _ ) S
That Regulation doe: . s With an environmental objective in

: : environmentally . L
notincludea list of : economic activities that do not
socially sustainable sustainable under the EU qualify as environmentally
economic activities. Taxonomy :
Sustainable sustainable under the EU Taxonom)
investments with an _ _ o
environmental ® with a social objective
objective might be
?'E'i?(gi‘ér‘;‘"”(‘):hneot It will make a minimum of It promotes E/S characteristidstwill not
U ' sustainable investments with a make any sustainablenvestments

social objective:_ %

What environmental and/or social characteristics are promoted by this
financial product?

The characteristics promoted by the Stind are governance, environment, social
and societal criteria.

The management of the S&oind relies onthe proprietary analysis tool on
environment, social and governance: ABA (Above and Beyond Analysis).

As part of the promotion of such characteristics, the-Butd will in particular
consider the following ESG matteis private issuers

o Envirorment:GHG emissions, airborne pollution, waterborne pollution, water
consumption, land use, etc.
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