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INTRODUCTION

General

Alma Platinum IV (the "Company") is registered in the Grand Duchy of Luxembourg as an undertaking for collective
investment pursuant to Part | of the Luxembourg law of 17 December 2010 relating to undertakings for collective
investment, as may be amended (the "Law"). The Company qualifies as an undertaking for collective investment in
transferable Securities ("UCITS") under article 1(2) of the Directive 2009/65/EC of the European Parliament and of the
Council of 13 July 2009 on the coordination of laws, regulations and administrative provisions relating to undertakings
for collective investment in transferable securities, as may be amended (the "UCITS Directive") and may therefore be
offered for sale in each member state of the European Union ("EU Member State"), subject to registration. The Company
is presently structured as an umbrella fund to provide both institutional and retail investors with a variety of sub-funds
(the "Sub-Funds" or individually a "Sub-Fund") of which the performance may be linked partially or in full to the
performance of an underlying asset, such as, for instance, a basket of securities or an index (the "Underlying Asset").
The registration of the Company does not constitute a warranty by any supervisory authority as to the performance or
the quality of the shares issued by the Company (the "Shares"). Any representation to the contrary is unauthorised and
unlawful.

Listing on a Stock Exchange

Application may be made to list certain Classes of the Shares on the Luxembourg Stock Exchange and/or any other
stock exchange as determined by the board of directors of the Company (the "Board of Directors").

The approval of any listing particulars pursuant to the listing requirements of the relevant stock exchange does not
constitute a warranty or representation by such stock exchange as to the competence of the service providers or as to
the adequacy of information contained in the listing particulars or the suitability of the Shares for investment or for any
other purpose.

Selling and Transfer Restrictions

None of the Shares has been or will be registered under the United States Securities Act of 1933, as amended (the
"1933 Act"), or under the securities laws of any state or political sub-division of the United States of America or any of
its territories, possessions or other areas subject to its jurisdiction including the Commonwealth of Puerto Rico (the
"United States"), and such Shares may not be offered, sold or otherwise transferred in the United States. The Shares
are being offered and sold in reliance on an exemption from the registration requirements of the 1933 Act pursuant to
Regulation S thereunder. The Company has not been and will not be registered under the United States Investment
Company Act of 1940, as amended, nor under any other United States federal laws. Accordingly, Shares are not being
offered or sold within the United States or to or for the account of US persons (as defined for purposes of the United
States federal securities, commodities and tax laws, including Regulation S under the 1933 Act) (together "US Persons").
Subsequent transfers of Shares within the United States or to US Persons are prohibited (please see the compulsory
redemption provisions under the section "Procedure for Direct Redemption" of chapter "Redemption of Shares" below).

The Shares have not been approved or disapproved by the United States Securities and Exchange Commission (the
"SEC") or any other regulatory agency in the United States, nor has the SEC or any other regulatory agency in the United
States passed upon the accuracy or adequacy of this Prospectus or the merits of the Shares. Any representation to the
contrary is a criminal offence.

The United States Commodity Futures Trading Commission has not reviewed or approved this offering or any offering
memorandum for the Company.

No person is authorised to make any representation other than as contained in the Prospectus or in the documents
referred to in the Prospectus (as defined under "Definitions"). Such documents are available to the public free of charge
at the registered office of the Company which is located at 5 allée Scheffer, L-2520 Luxembourg.

This Prospectus may not be distributed into the United States. The distribution of this Prospectus and the
offering of the Shares may also be restricted in certain other jurisdictions.

Marketing and Distribution

The Management Company has the overall responsibility for marketing and distribution of the Shares. However, the
Management Company may appoint distributors or dealers for the distribution of Shares in certain jurisdictions, which in
turn may appoint sub-distributors (each a "Distributor").

Shares may be purchased directly from the Company or from a Distributor as explained in more detail in the chapter
"Issue of Shares and Subscription" and in the relevant product annex describing each Sub-Fund (the "Product Annex").
Information on the Distributors can be found in the country annex and/or the marketing material setting out information
relevant for the jurisdictions in which the Shares are offered for subscription. The Distributors may not offset the orders
received or carry out any duties connected to the individual processing of the subscription, redemption and conversion
orders.

Marketing Rules

Subscriptions can be accepted only on the basis of the latest available version of this Prospectus, which is valid only if
accompanied by a copy of the Company's latest annual report (the "Annual Report") containing the audited accounts,
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the semi-annual report (the "Semi-annual Report") and (where required by law or regulation or any applicable stock
exchange listing rules) the quarterly report (the "Quarterly Report") provided such reports are published after the latest
Annual Report. The Annual Report and the Semi-annual Report form an integral part of the Prospectus.

Prospective investors should review this Prospectus carefully, in its entirety and consult with their legal, tax and financial
advisers in relation to (i) the legal and regulatory requirements within their own countries of residence or nationality for
the subscribing, purchasing, holding, converting, redeeming or disposing of Shares; (ii) any foreign exchange restrictions
to which they are subject in their own countries in relation to the subscribing, purchasing, holding, converting, redeeming
or disposing of Shares; (iii) the legal, tax, financial or other consequences of subscribing for, purchasing, holding,
converting, redeeming or disposing of Shares; and (iv) any other consequences of such activities. Investors that have
any doubt about the contents of this document should consult their stockbroker, bank manager, solicitor, accountant,
tax, or other financial adviser.

No person has been authorised to give any information or to make any representation in connection with the offering of
Shares other than those contained in this Prospectus, and the reports referred to above and, if given or made, such
information or representation must not be relied upon as having been authorised by the Company. To reflect material
changes, this document may be updated from time to time and investors should investigate whether any more recent
Prospectus is available.

Responsibility for the Prospectus

The Board of Directors has taken all reasonable care to ensure that at the date of publication of this Prospectus the
information contained herein is accurate and complete in all material respects. The Board of Directors accepts
responsibility accordingly.

Currency References

All references in the Prospectus to "USD" refer to the currency of the United States of America; to "euro” or "EUR" refer
to the currency of the member states of the European Union that adopt the single currency in accordance with the Treaty
establishing the European Economic Community (signed in Rome on 25 March 1957), as amended; to "JPY" or "Yen"
refer to the currency of Japan; to "GBP" refer to the currency of the United Kingdom, to "CHF" refer to the currency of
Switzerland, to "SEK" refer to the currency of Sweden and/or such other currency as defined in the Product Annex.
Date

The date of this Prospectus is the date mentioned on the cover page.
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DEFINITIONS

Unless otherwise specified in the main part of this Prospectus or in the relevant Product Annex:

"Account”

"Administrative
Expenses"

"Aggregate Initial
Subscription
Amount"

"AIFM Directive"

"AIFM Law"

"Alternative Sales
Charge
Arrangements”

"Annual Report"

"Articles of
Incorporation”

"Authorised Payment
Currency"

"Board of Directors"

"Business Day"

"Capitalisation
Shares"

"Class(-es)" or
"Share Class(-es)"

Means (i) a separate temporary investment account or (i) a separate
disinvestment account as described in further detail under "Issue of Shares and
Subscription" and "Redemption of Shares";

Means the expenses incurred in connection with the Company’s operations as
described in more detail under "Fees and Expenses";

Means the product of all Shares subscribed for during the Offering Period and
the Initial Issue Price;

Means Directive 2011/61/EU of the European Parliament and of Council of 8
June 2011 on Alternative Investment Fund Managers and amending Directives
2003/41/EC and 2009/65/EC and Regulations (EC) No 1060/2009 and (EU) No
1095/2010.

Means the Luxembourg law of 12 July 2013 relating to alternative investment
fund managers and implementing the AIFM Directive into Luxembourg
legislation.

Alternative Sales Charge Arrangements consist of a Contingent Deferred Sales
Charge and a Distribution Fee applicable to Shares of Classes "I2D", "I12C",
"R2D" and "R2C" (unless otherwise specified in the relevant Product Annex) as
explained in further detail under "Fees and Expenses" and in the relevant
Product Annex;

Means the last available annual report of the Company including its audited
accounts;

Means the articles of incorporation of the Company, as amended;

Means the currencies in which, in addition to the Reference Currency and the
Share Class Currency, subscriptions and redemptions for Shares in a particular
Class may be made. Unless otherwise specified in the Product Annex, the
Authorised Payment Currency will be euro;

Means the board of directors of the Company. Any reference to the Board of
Directors includes a reference to its duly authorised agents or delegates;

Means any full day (other than a Saturday or a Sunday) on which banks are open
for business in Luxembourg, unless otherwise defined in therelevant Product
Annex,;

Means Shares not distributing dividends;

Means the class or classes of Shares relating to a Sub-Fund where specific
features with respect to fee structure, Minimum Initial Subscription Amount,
Minimum Initial Subsequent Subscription Amount, Minimum Subsequent
Subscription Amount, Minimum Holding Requirement, Minimum Redemption
Amount, dividend policy, investor eligibility criteria or other specific features may
be applicable. The details applicable to each Class will be described in the
relevant Product Annex;
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"Clearing Agents"

"Company" or
"Fund"

"Company’s
Website"

"Confirmation Note"

"Contingent Deferred
Sales Charge"

"CSSF Circular
11/512"

"CSSF Circular
16/644"

"Conversion Charge”

"CSSF"

"Depositary"

"Depositary
Agreement”

"Depositary Fee"

“Dilution Levy”

"Direct Investment

Policy"
"Director"

"Distributor"

"Distribution Fee"

"Distribution Shares"
"EU"

Means the clearing institutions selected in the countries where the Shares may
be subscribed for and through which share certificates are transferred by book
entry to the securities accounts of the Shareholders' financial intermediaries
opened with such Clearing Agents as described in further detail under "Issue of
Shares and Subscription”. Unless otherwise specified in the relevant Product
Annex, Clearing Agents will be Clearstream Banking société anonyme in
Luxembourg and such further clearing agent(s) or clearance system(s) that may
be appointed;

Means Alma Platinum IV, an investment company incorporated under
Luxembourg law in the form of a société anonyme qualifying as a société
d'investissement a capital variable under the Law (SICAV);

Means the website of the Management Company http://www.almacapital.com, or
any successor thereto;

Means the note to be sent by the Registrar and Transfer Agent to a Shareholder
confirming the orders placed;

Means the charge which investors holding Shares of Classes "I12D", "I2C", "R2D"
or "R2C" may be liable to as described under "Fees and Expenses" and in the
relevant Product Annex. No Contingent Deferred Sales Charge will be applicable
unless otherwise provided for in the Product Annex;

Means the CSSF Circular 11/512 concerning the presentation of the main
regulatory changes in risk management following the publication of CSSF
Regulation 10-4 and ESMA clarifications, further clarifications from the CSSF on
risk management rules and the definition of the content and format of the risk
management process to be communicated to the CSSF;

Means the CSSF Circular 16/644 concerning provisions applicable to credit
institutions acting as UCITS depositary subject to Part | of the law of the 17
December 2010 relating to undertakings for collective investment and to all
UCITS, where appropriate, represented by their management company;

Means the charge to be paid by investors in the event of a conversion of Shares
as described under "Conversion of Shares" and in the relevant Product Annex;

Means the Commission de Surveillance du Secteur Financier, the Luxembourg
supervisory authority;

Means CACEIS Bank, Luxembourg branch with registered office at 5, allée
Scheffer, L-2520 Luxembourg, Grand Duchy of Luxembourg;

Means the agreement, dated 6 October 2016, by which CACEIS Bank,
Luxembourg branch (formerly RBC Investor Services Bank S.A.) has been
appointed as Depositary of the Company, as amended and restated in
accordance with the UCITS V Directive;

Means any fees payable by the Company to the Depositary pursuant to the
Depositary Agreement;

Means, in relation to any Transaction Day on which there are net subscriptions
or net redemptions, such sum as the Board of Directors may consider
appropriate to preserve the interests of existing or remaining Shareholders of the
relevant Sub-Fund, within the limits and as described under “Fees and
Expenses” and in the relevant Product Annex;

Has the meaning set forth in the main part of the Prospectus under "Investment
Obijectives and Policies";

Means any of the directors of the Company for the time being;

Means any distributor or dealer for the distribution of Shares in certain
jurisdictions, as appointed by the Management Company, or any sub-distributor
thereof;

Means the fee which may be paid by the Management Company to the relevant
Distributor out of the Management Company Fee;

Means Shares distributing dividends;

Means the European Union;
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http://www.almacapital.com/

"EMIR"

"EU Member State"

"Extraordinary
Expenses"

"FDI"

"Financial
Instruments Held In
Custody"

"First Class
Institutions”

"Fund"

"Grand-ducal
Regulation of 8
February 2008"

"Hedging Asset(s)"

"Indirect Investment
Policy"

"Initial Issue Price"

"Initial
Subscriptions"

"Institutional
Investors"

"Investment Fund
Service Agreement”

"Investment
Instruments”

"Investment
Manager"

"Investment
Management
Agreement”

"Investment
Management Fee"

"Investment
Objective"

"Investment Policy"

Means (i) the European Union Regulation No 648/2012 on OTC derivatives,
central counterparties and trade repositories, (ii) any regulation of any type taken
pursuant to (i) and (iii) any rule, guideline and specific position from time to time
adopted by the CSSF or the European Securities and Market Authority;

Means any of the Member States of the EU;

Means expenses relating to litigation costs as well as any tax, levy, duty or similar
charge imposed on the Company or its assets that would otherwise not qualify
as ordinary expenses;

Means financial derivative instrument(s);

Means financial instruments that are held in custody pursuant to Article 22(5)(a)
of the UCITS Directive that are deposited with the Depositary or its agent.

Means first class financial institutions selected by the Board of Directors, subject
to prudential supervision and belonging to the categories approved by the CSSF
for the purposes of the OTC derivative transactions and specialised in this type
of transactions;

Means the Company;

Means the Grand-ducal regulation of 8 February 2008 as may be amended from
time to time, relating to certain definitions of the amended law of 20 December
2002 on undertakings for collective investment and implementing Commission
Directive 2007/16/EC of 19 March 2007 implementing Council Directive
85/611/EEC on the coordination of laws, regulations and administrative
provisions relating to undertakings for collective investment in transferable
securities as regards the clarification of certain definitions;

Means certain assets in which a Sub-Fund with an Indirect Investment Policy is
invested in, as further described in the Product Annex;

Has the meaning set forth in the main part of the Prospectus under "Investment
Objectives and Policies";

Means the price at which Shares may be subscribed to during the Offering Period
(if any) and/or up to (but excluding) the Launch Date (if applicable);

Means subscriptions for Shares made at the Initial Issue Price as described in
detail under "Issue of Shares and Subscription™;

Means an investor meeting the requirements to qualify as an institutional investor
for the purposes of article 174(2) of the Law;

Means the agreement dated 14 February 2002 between the Company, the
Management Company and theUCI Administrator, as amended and novated
from time to time;

Means transferable securities and all other liquid financial assets referred to
under section 1 of chapter "Investment Restrictions";

Means an investment manager appointed by the Management Company to
provide investment management services to the Management Company in
respect of a Sub-Fund or any successor thereof;

Means an investment management agreement entered into between the
Management Company and the relevant Investment Manager;

Where applicable to a Sub-Fund as disclosed in the relevant Product Annex,
means any fees payable by the Management Company to the Investment
Manager which is a maximum percentage that will be calculated upon each
Valuation Day on the basis of the Net Assets of the relevant Classes pursuant to
the Investment Management Agreement;

Means the predefined investment objective of the Sub-Funds as specified in the
relevant Product Annex;

Means the predefined investment policy of the Sub-Funds as specified in the
relevant Product Annex;
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"Investment
Restrictions"

"Launch Date"

"Law"

"Luxembourg
Banking Day"

"Management
Company"

"Management
Company
Agreement"

"Management
Company Fee"

"Maturity Date"

"Minimum Aggregate
Initial Subscription
Amount”

"Minimum Holding
Requirement"

"Minimum Initial
Subscription
Amount"

"Minimum Initial
Subsequent
Subscription
Amount”

"Minimum Net Asset
Value"

"Minimum
Redemption
Amount”

"Minimum
Subsequent
Subscription
Amount"

Means the investment restrictions set out in more detail under "Investment
Restrictions";

Means the date on which the Company issues Shares relating to a Sub-Fund in
exchange for the subscription proceeds;

Means the Luxembourg law of 17 December 2010 relating to undertakings for
collective investment, as may be amended;

Means a day (other than a Saturday or a Sunday) on which commercial banks
are open and settle payments in Luxembourg;

Means Alma Capital Investment Management, with registered office at 22-24
boulevard Royal, L-2449 Luxembourg, Grand Duchy of Luxembourg (see also
section "The Management Company" under "Management and Administration of
the Company"). Any reference to the Management Company includes a
reference to its duly authorised agents or delegates;

Means the management company agreement dated 11 January 2020 between
the Company and the Management Company as may be amended from time to
time;

Means the annual fee, payable monthly by the Company to the Management
Company, which will accrue daily on each calendar day and will be calculated on
each Valuation Day on the basis of a percentage of (i) the last available Net
Asset Value of each Sub-Fund or Class of Shares or (ii) the Initial Issue Price
multiplied by the number of outstanding Shares of each Sub-Fund or Class of
Shares (as indicated for each Sub-Fund or Class of Shares in the relevant
Product Annex and further specified under "Fees and Expenses") pursuant to
the Management Company Agreement;

Means the date indicated in the relevant Product Annex on which the outstanding
Shares will be redeemed, the Sub-Fund being thereafter closed, as more fully
described under "Redemption of Shares". Unless a Maturity Date has been
indicated in the relevant Product Annex, Sub-Funds will have no Maturity Date;

Means the minimum value of the Aggregate Initial Subscription Amount;

Means the minimum number of Shares or Net Asset Value per Share (as
appropriate) which must be held at any time by a Shareholder. Unless otherwise
specified in the relevant Product Annex, the Minimum Holding Requirement will
be 1 Share;

Means the minimum number of Shares or Net Asset Value per Share (as
appropriate) which must be subscribed/converted for by a Shareholder during
the Offering Period and up to but excluding the Launch Date (if applicable).
Unless otherwise specified in the relevant Product Annex, the Minimum Initial
Subscription Amount will be 10 Shares;

Means the minimum number of Shares or Net Asset Value per Share (as
appropriate) which must be subscribed/converted for by a new Shareholder on
or after the Launch Date. Unless otherwise specified in the relevant Product
Annex, the Minimum Initial Subsequent Subscription Amount will be 1 Share;

Means an amount specified in the relevant Product Annex. Unless otherwise
specified in the relevant Product Annex, the Minimum Net Asset Value per Sub-
Fund will be euro 10,000,000 (or the equivalent in the Reference Currency of the
relevant Sub-Fund);

Means the minimum number of Shares or Net Asset Value for which Shares may
be redeemed. Unless otherwise specified in the relevant Product Annex, there
will be no Minimum Redemption Amount;

Means the minimum number of Shares or Net Asset Value per Share (as
appropriate) which must be subscribed/converted for by an existing Shareholder
on or after the Launch Date. Unless otherwise specified in the relevant Product
Annex, the Minimum Subsequent Subscription Amount will be 1 Share;
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"Money Market
Instruments”

"Net Assets"

"Net Asset Value" or
"NAV"

"Net Asset Value per
Share"

"New Class"

"New Sub-Fund"

"OECD"

"OECD Member
State"

"Offering Period"

"Original Class"

"Original Sub-Fund"

"Packaged Retail and
Insurance-based
Investment Products
Key Information
Document" or "PRIIPS
KID"

"Product Annex"

"Prohibited Persons"

"Prospectus"

"Quarterly Report"

Means instruments normally dealt in on a money market which are liquid and
have a value which can be accurately determined at any time;

Means the Net Asset Value of a Sub-Fund or of a Class of a Sub-Fund or of the
Shares but before deduction of the Management Company Fee, Investment
Management Fee, Distribution Fee, and any other fees and expenses to be
deducted from the assets of the Sub-Fund;

Means the net asset value of the Company, of a Sub-Fund or of a Class of
Shares, as appropriate, calculated as described in this Prospectus;

Means the Net Asset Value attributable to all the Shares issued in respect of a
particular Sub-Fund and/or Class of Shares, as appropriate, divided by the
number of Shares issued by the Company in respect of such Sub-Fund or Class
of Shares;

Means, in case of conversion of Shares, the new Class of Shares into which a
Shareholder has converted part or all of his Shares belonging to the Original
Class, as described under "Conversion of Shares";

Means in case of conversion of Shares, the new Sub-Fund into which a
Shareholder has converted part or all of his Shares relating to the Original Sub-
Fund, as described under "Conversion of Shares";

Means the Organisation for Economic Cooperation and Development;

Means any of the member states of the OECD;

Means the period prior to the Launch Date during which Shares may be
subscribed at the Initial Issue Price for settlement on the Launch Date;

Means, in case of a conversion of Shares, the Class of Shares from which a
Shareholder wants to convert part or all of his Shares into Shares of a New Class,
as described under "Conversion of Shares";

Means in case of a conversion of Shares, the Sub-Fund from which a
Shareholder requests to convert part or all of his Shares into Shares relating to
the New Sub-Fund, as described under "Conversion of Shares";

Means the packaged retail and insurance-based investment products key
information document within the meaning of the Regulation (EU) n°1286/2014,
as may be amended from time to time;

Means an annex to this Prospectus describing the specific features of a Sub-
Fund. The Product Annex is to be regarded as an integral part of the Prospectus;

Means any person, firm or corporate entity, determined in the sole discretion of
the Board of Directors as being not entitled to subscribe for or hold Shares in the
Company or, as the case may be, in a specific Sub-Fund or Class, (i) if in the
opinion of the Board of Directors such holding may be detrimental to the
Company, (i) if it may result in a breach of any law or regulation, whether
Luxembourg or foreign, (iii) if as a result thereof the Company may become
exposed to disadvantages of a tax, legal or financial nature that it would not have
otherwise incurred or (iv) if such person would not comply with the eligibility
criteria of a given Class;

Means this prospectus including, the key information documents, Annual Report,
Semi-annual Report, Quarterly Reports (as the case may be) and Product
Annexes, as amended, supplemented, restated or otherwise modified from time
to time;

Means the last available quarterly report (if any) of the Company containing
unaudited accounts;
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"Redemption
Charge"

"Redemption Price"

"Redemption
Proceeds"

"Reference
Currency”

"Registrar and
Transfer Agency
Agreement”

"Registrar and
Transfer Agent”

"Registrar and
Transfer Agent Fee

"Regulated Market"

"Regulations”

“REIT”

"RESA"

"Retail Investor"

"Repurchase
Transaction"

"Securities Financing
Transaction" or
"SET"

Means the charge or fee to be paid out of the Redemption Price which Shares of
Classes "I" and "R" may be subject to, as described under "Redemption of
Shares" and in the relevant Product Annex. No Redemption Charge will be
applicable unless otherwise provided for in the Product Annex;

Means the price at which Shares are redeemed (before deduction of any charges,
costs, expenses or taxes), as described under "Redemption of Shares";

Means the Redemption Price less any charges, costs, expenses or taxes, as
described under "Redemption of Shares";

Means the currency that is used by the UCI Administrator to calculate the Net
Asset Value and/or the Net Asset Value per Share of the relevant Sub-Fund.
Unless otherwise specified in the relevant Product Annex, the Reference
Currency will be euro;

Means the agreement dated 14 February 2002 between the Company, the
Management Company and theRegistrar and Transfer Agent, as amended and
novated from time to time;

Means CACEIS Bank, Luxembourg branch with registered office at 5, allée
Scheffer, L-2520 Luxembourg, Grand Duchy of Luxembourg;

Means any fees payable to the Registrar and Transfer Agent pursuant to the
Registrar and Transfer Agency Agreement;

Means a regulated market, which operates regularly and is recognised and open
to the public;

Means (i) Part 1 of the Law, (ii) the UCITS Directive, (iii) any amendment or
replacement legislation thereto for the time being in force and (iv) any rules,
guidelines from time to time adopted by the CSSF pursuant thereto;

Means an entity that is dedicated to owning, and in most cases, managing, real
estate. This may include, but is not limited to, real estate in the residential
(apartments), commercial (shopping centres, offices) and industrial (factories,
warehouses) sectors. Certain REITs may also engage in real estate financing
transactions and other real estate development activities. The legal structure of
a REIT, its investment restrictions and the regulatory and taxation regimes to
which it is subject will differ depending on the jurisdiction in which it is
established. Investment in REITs will be allowed if they qualify as transferable
securities. A closed-ended REIT, the units of which are listed on a regulated
market is classified as a transferable security listed on a regulated market
thereby qualifying as an eligible investment for a UCITS under the Luxembourg
law;

Means the Luxembourg Recueil Electronique des Sociétés et Associations;

Means an investor not qualifying as an Institutional Investor;

Means a transaction governed by an agreement by which a counterparty
transfers securities, or guaranteed rights relating to title to securities where that
guarantee is issued by a recognised exchange which holds the rights to the
securities and the agreement does not allow a counterparty to transfer or pledge
a particular security to more than one counterparty at a time, subject to a
commitment to repurchase them, or substituted securities of the same
description at a specified price on a future date specified, or to be specified, by
the transferor, being a repurchase agreement for the counterparty selling the
securities and a reverse repurchase agreement for the counterparty buying
them;

Means a securities financing transaction as defined in point (11) of Article 3 of
Regulation (EU) No 2015/2365. The SFTs selected by the Board of Directors are
either a Repurchase Transaction, a Securities Borrowing Transaction or a
Securities Lending Transaction;
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"Securities Lending
Transaction and
Securities Borrowing
Transaction”

"Semi-annual
Report"

"Share Class
Currency”

"Shareholder(s)"

"Shares"

“Structured
Transferable
Security”

"Sub-Fund"

"Subsequent
Subscriptions™
"Swap Counterparty”

"Total Return Swap"

"Tracking Difference"

"Tracking Error"

"Transaction Day"

"Transaction Fees"

"uUcl"
“UCI Administrator”

“UCI Administrator
Fee”

"UCITS"

Means a transaction by which a counterparty transfers securities subject to a
commitment that the borrower will return equivalent securities on a future date
or when requested to do so by the transferor, that transaction being considered
as securities lending for the counterparty transferring the securities and being
considered as securities borrowing for the counterparty to which they are
transferred;

Means the last available semi-annual report of the Company including the
Company’s semi-annual unaudited accounts, all to be considered as an integral
part of the Prospectus;

Means the currency in which the Initial Issue Price of a Share Class is
denominated;

Means the Shareholder(s) duly registered inthe Company’s shareholders’
register;

Means the Shares with no par value in the Company, issued in registered form,
of which the ownership is registered and documented in the Company's
shareholders’ register as described under "Issue of Shares and Subscription";

Means a transferable security, which provides delta 1 exposure to an underlying
basket and satisfies the conditions applicable to transferable securities under
UCITS.

Means a separate portfolio of assets established for one or more Share Classes
of the Company which is invested in accordance with a specific Investment
Objective. The Sub-Funds do not have a legal existence distinct from the
Company; however, each Sub-Fund is liable only for the debts, liabilities and
obligations attributable to it. The specifications of each Sub-Fund will be
described in the relevant Product Annex;

Means subscriptions for Shares made on or after the Launch Date, as described
under "Issue of Shares and Subscription”;

Means First Class Institutions as may be appointed from time to time by the
Company for the purpose of entering into derivative contracts;

A derivative contract as defined in point (7) of Article 2 of Regulation (EU) No
648/2012 in which one counterparty transfers the total economic performance,
including income from interest and fees, gains and losses from price movements,
and credit losses, of a reference obligation to another counterparty;

Has the meaning set forth in the main part of the Prospectus under "Investment
Objectives and Policies";

Has the meaning set forth in the main part of the Prospectus under "Investment
Objectives and Policies";

Means a Luxembourg Banking Day on which subscriptions for, conversions from
and redemptions of Shares can be made in order to be dealt with by the Registrar
and Transfer Agent, as described under "Issue of Shares and Subscription";

Means costs and expenses of buying and selling of portfolio securities and
financial instruments, brokerage fees and commissions, interest or taxes
payable, and other transaction related expenses as more fully described under
"Fees and Expenses" and/or in the relevant Product Annex;

Means an undertaking for collective Investment;

Means CACEIS Bank, Luxembourg branch, with registered office at 5, allée
Scheffer, L-2520 Luxembourg, Grand Duchy of Luxembourg;

Means any fees payable by the Company to the UCI Administrator pursuant to
the Investment Fund Service Agreement;

Means an Undertaking for Collective Investment in Transferable Securities
established pursuant to the Regulations;
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"UCITS Directive"

"UCITS V Directive"

"Underlying Asset"

"Underlying Asset
Sponsor”

"Underlying
Securities"

"United States"

"Upfront
Subscription Sales
Charge"

"US Person"

"Valuation Day"

Directive 2009/65/EC of the European Parliament and of the Council of 13 July
2009 on the coordination of laws, regulations and administrative provisions
relating to undertakings for collective investments in transferable securities, as
may be amended from time to time;

Directive 2014/91/EU of the European Parliament and of the Council of 23 July
2014 amending the UCITS Directive as regards depositary functions,
remuneration policies and sanctions;

Means (i) with respect to a Sub-Fund with an Indirect Investment Policy, the
underlying asset(s) to which the Indirect Investment Policy is linked as further
described in the relevant Product Annex and (ii) with respect to Sub-Funds with
a Direct Investment Policy, the asset(s), the performance of which such Sub-
Fund seeks to track, which normally is one or more indices or a basket of
securities, or an investment strategy;

Means the sponsor of the Underlying Asset defined in the relevant Product
Annex (if any);

Means in respect of each Underlying Asset those transferable securities selected
by the Underlying Asset Sponsor as constituting the Underlying Asset;

Means the United States of America or any of its territories, possessions or other
areas subject to its jurisdiction including the Commonwealth of Puerto Rico;
Means the sales charge which investors subscribing for certain Classes of
Shares, as described under "Fees and Expenses" and in the relevant Product
Annex, may be subject to. No Upfront Subscription Sales Charge will be
applicable unless otherwise provided for in the Product Annex;

Means US persons (as defined for the purposes of the United States federal
securities, commodities and tax laws, including Regulation S under the 1933 Act)
or persons who are resident in the United States at the time the Shares are
offered or sold;

Means (unless otherwise defined in the Product Annex) the first Luxembourg
Banking Day following a Business Day on which the Net Asset Value per Share
for a given Class of Shares or Sub-Fund is calculated based upon the prices of
the last Business Day to occur prior to such Valuation Day. In respect of
subscriptions for, conversions from and redemptions of Shares, Valuation Day
shall (unless otherwise defined in the Product Annex) mean the first Luxembourg
Banking Day following the first Business Day to occur on or after the relevant
Transaction Day on which the Net Asset Value per Share for a given Class of
Shares or Sub-Fund is calculated, based upon the prices of the last Business
Day to occur prior to such Valuation Day.
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EXECUTIVE SUMMARY

This section is a brief extract of the provisions set out in this Prospectus. It is not a complete description of the Prospectus
and should be read in conjunction with, and is subject to, the full provisions set out in this Prospectus. If there is any
conflict between this summary and the full provisions set out in this Prospectus, the full provisions prevail.

The Company: The Company is registered in the Grand Duchy of Luxembourg as an
undertaking for collective investment pursuant to Part | of the Law.
The Sub-Funds: The Company is presently structured as an umbrella fund to provide both

Institutional Investors and Retail Investors with a variety of Sub-Funds to
which a specific Investment Objective, Investment Policy, Reference
Currency and other specific features particular to each such Sub-Fund are
designated. Each Sub-Fund is described in detail in the relevant Product
Annex.

Investment Policies: A Sub-Fund may carry out its Investment Objective via an Indirect
Investment Policy and/or a Direct Investment Policy, unless otherwise
specified in the Sub-Fund’s Product Annex.

Sub-Funds with an Indirect Investment Policy

The Investment Objective of Sub-Funds with an Indirect Investment Policy is
to provide the investors with a return linked to an Underlying Asset (as further
specified and defined in the relevant Product Annex).

Indirect Investment Funds will generally not invest directly (and/or fully) in
the Underlying Asset or its constituents. Instead, the exposure to the
performance of the Underlying Asset will be achieved by way of derivative
transactions and/or instruments. In particular, an Indirect Investment Fund
will conclude one or more OTC Swap Transaction(s) with the Swap
Counterparty.

The OTC Swap Transaction(s) used by an Indirect Investment Fund may be
either unfunded or funded.

- Indirect Investment Funds using an Unfunded Swap will generally
invest part or all of the net proceeds of any issue of its Shares in
the Hedging Asset(s) and use one or more OTC Swap
Transaction(s) to exchange all or part of the performance and/or
income of such Hedging Asset(s) to gain exposure to the
Underlying Asset.

- Indirect Investment Funds using a Funded Swap will generally
invest part or all of the net proceeds of any issue of its Shares in
one or more OTC Swap Transaction(s) to exchange such net
proceeds to gain exposure to the Underlying Asset.

Sub-Funds with a Direct Investment Policy

Sub-Funds with a Direct Investment Policy may pursue their Investment
Objective according to either a passive or an active approach.

- The Investment Objective of Direct Investment Funds following a
passive approach is to provide the investors with a return linked
to an Underlying Asset (as further specified and defined in the
relevant Product Annex). Direct Investment Funds following a
passive approach will generally invest part or all of the net
proceeds of any issue of its Shares in a portfolio of transferable
securities or other eligible assets that comprises all (or, on an
exceptional basis, a substantial number of) the Underlying
Securities in proportion to their weightings in the Underlying
Asset.

- Direct Investment Funds following an active approach pursue an
active investment strategy that will be implemented by an
Investment Manager in accordance with the Investment
Objective and Investment Policy as specified in the Product
Annex of the relevant Sub-Fund.

Irrespective of the investment techniques used, there is no assurance
that the Investment Objective of any Sub-Fund will actually be
achieved. Investors should carefully read the chapter "Risk Factors".

The Classes of Shares:  The Shares are divided into Shares of various Classes. Shares of Class"|"
are available only to Institutional Investors whilst Shares of Class "R" are
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Distribution Policy:

Investment Risks:

Subscriptions in Cash
or in kind:

Issue of Shares:

Minimum Initial
Subscription Amount:

Minimum Initial
Subsequent
Subscription Amount:

Minimum Subsequent
Subscription Amount:

Minimum Holding
Requirements:

Minimum Redemption
Amount:

Payment Currency for
Cash Subscriptions:

Conversions:

Dealing Fees:

a) Upfront
Subscription Sales
Charge:

b) Alternative Sales
Charge:

c) Redemption
Charge:

d) Dilution Levy

e) Conversion Charge:

Annual Report:

primarily designed for Retail Investors. Shares of Classes "I" and "R" may be
further sub-divided into Shares of Classes with different fee structures,
currencies or other characteristics as more fully described under "Fees and
Expenses" (identified by a combination of numbers and letter) and
differentiate between Distribution Shares (identified by the letter "D") and
Capitalisation Shares (identified by the letter "C").

The Company intends to declare dividends for Distribution Shares only.

An investment in a Sub-Fund involves a number of risks, including a possible
loss of the amount invested. Moreover, there can be no guarantee or
assurance that a Sub-Fund will achieve its Investment Objective. A more
detailed description of certain risk factors relevant to investors in the Sub-
Funds is set out under "Risk Factors" and/or the relevant Product Annex.

Unless otherwise described in the relevant Product Annex, subscriptions for
Shares are expected to be in cash. Further information can be found under
"Issue of Shares and Subscription".

Shares will be offered for subscription during the Offering Period at the Initial
Issue Price plus the Dilution Levy and/or Upfront Subscription Sales Charge
(where applicable) as described in chapter "Fees and Expenses" and in the
relevant Product Annex. Subsequent Subscriptions will be made at the Net
Asset Value per Share of the relevant Class plus the Dilution Levy and/or
Upfront Subscription Sales Charge (where applicable) as described in
chapter "Fees and Expenses" and in the relevant Product Annex.

Unless otherwise specified in the relevant Product Annex, the Minimum Initial
Subscription Amount will be 10 Shares.

Unless otherwise specified in the relevant Product Annex, the Minimum Initial
Subsequent Subscription Amount will be 1 Share.

Unless otherwise specified in the relevant Product Annex, the Minimum
Subsequent Subscription Amount will be 1 Share.

Unless otherwise specified in the relevant Product Annex, the Minimum
Holding Requirement will be 1 Share.

Unless otherwise specified in the relevant Product Annex, there will be no
Minimum Redemption Amount.

Shares must be fully paid up in the Reference Currency of the relevant Sub-
Fund or in another Authorised Payment Currency.

Conversions of Shares relating to one Sub-Fund may be made into Shares
relating to another Sub-Fund to the extent authorised in the Product Annex
and as described under "Conversion of Shares".

Further information on the fees and commissions to be paid by the investor
can also be found under "Fees and Expenses".

Subscription of Shares may be subject to an Upfront Subscription Sales
Charge which may not exceed 5% and which will be calculated on the Initial
Issue Price or the Net Asset Value per Share as described under "Fees and
Expenses" in more detail.

An Alternative Sales Charge Arrangement may be available for Shares of
Classes "I12D", "12C", "R2D" and "R2C".

Shares may be subject to a Redemption Charge of maximum 2% of the Net
Asset Value of the Sub-Fund, as specified in the relevant Product Annex. No
Redemption Charge will be charged if Shares are redeemed on the Maturity
Date (if applicable) or as a result of a compulsory redemption.

A Dilution Levy may be applied if and as specified in the relevant Product
Annex.

Unless otherwise specified in the relevant Product Annex there will be no
Conversion Charge.

The Annual Report will be prepared annually for the year ending 31 January
and will be produced within a period of 4 months thereafter.
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Attribution of
Expenses:

Listing / Dealings:

Further information on administrative expenses and extraordinary expenses
for each Sub-Fund can be found under "Fees and Expenses".

Application can be made to list certain Classes of the Shares on the
Luxembourg Stock Exchange and/or any other stock exchange, as
determined by the Board of Directors.
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STRUCTURE

The Sub-Funds

The Company has adopted an "umbrella" structure to provide both Institutional Investors and Retail Investors with a
choice of different investment portfolios ("Sub-Funds"). Each Sub-Fund will be differentiated by its specific Investment
Objective, Investment Policy, Reference Currency or other specific features as described in the relevant Product Annex.
A separate pool of assets is generally maintained for each Sub-Fund and is invested in accordance with each Sub-
Fund’s respective Investment Objective and Policy.

The Classes of Shares

The Board of Directors of the Company may decide to create within each Sub-Fund different Classes of Shares. All
Classes of Shares relating to the same Sub-Fund will be commonly invested in accordance with such Sub-Fund’s
Investment Objective and Policy but may differ with regard to their fee structure, Minimum Initial Subscription Amount,
Minimum Initial Subsequent Subscription Amount, Minimum Subsequent Subscription Amount, Minimum Holding
Requirement, Minimum Redemption Amount, dividend policy, investor eligibility criteria or other particular feature(s) as
the Board of Directors shall decide. A separate Net Asset Value per Share will be calculated for each issued Class of
Shares in relation to each Sub-Fund. The different features of each Class of Shares available relating to a Sub-Fund are
described in detail in the relevant Product Annex.

The Company reserves the right to offer only one or several Classes of Shares for purchase by investors in any particular
jurisdiction in order to conform to local law, custom or business practice. The Company also reserves the right to adopt
standards applicable to certain classes of investors or transactions in respect of the purchase of a particular Class of
Shares.

The Shares are divided into Shares of Classes "I" and "R". Shares of Class "I" are available only to Institutional Investors
whilst Shares of Class "R" are primarily designed for Retail Investors. Shares of Classes "I" and "R" may be further sub-
divided into Shares of Classes with different fee structures, currencies or other characteristics as more fully described
under "Fees and Expenses" (identified by a combination of numbers and letter) and differentiate between Distribution
Shares (identified by the letter "D") and Capitalisation Shares (identified by the letter "C"). For example, a Class of Shares
may be defined as "R1D" (a Distribution Share, primarily designed for Retail Investors, with certain further characteristics
as described in the relevant Product Annex) or "I2C-E" (a Capitalisation Share, available to Institutional Investors only,
with certain further characteristics as described in the relevant Product Annex).

Shares of Classes "R0" are not subject to an Upfront Subscription Sales Charge during/after the Offering Period or a
Distribution Fee. Such Shares are available in certain limited circumstances (i) for distribution by Distributors in certain
countries (as may be specified in the respective local supplement (if any)) where there are rules relating to the receipt of
distribution fees from third parties by distributors, (ii) through certain Distributors who are not entitled to receive nor retain
distribution fees from third parties and/or have separate fee arrangements with their clients, and/or (iii) certain other
investors in accordance with separate fee arrangements with and at the discretion of the Management Company.

Shares of Classes may be listed for trading on one or more stock exchanges.
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INVESTMENT OBJECTIVES AND POLICIES

The Board of Directors determines the specific Investment Objective and Investment Policy of each Sub-Fund, which
are described in more detail in the respective Product Annexes to this Prospectus. The Investment Objectives of the
Sub-Funds will be carried out in compliance with the limits and restrictions set forth under "Investment Restrictions"
below. Each Sub-Fund will adhere to the general investment strategy as described hereunder, which in the absence of
any unforeseen circumstances or other events may not change.

A Sub-Fund may carry out its Investment Objective via an Indirect Investment Policy and/or a Direct Investment Policy
as more fully described in the following paragraphs, unless otherwise specified in the Sub-Fund’s Product Annex.

I.  Sub-Funds with an Indirect Investment Policy

Sub-Funds with an Indirect Investment Policy ("Indirect Investment Funds") may not invest directly in the Underlying
Asset or its constituents. Instead, the exposure to the performance of the Underlying Asset will be achieved by way of
derivative transactions and/or instruments. In particular, an Indirect Investment Fund will conclude OTC Total Return
Swap transactions negotiated at arm’s length with one or more Swap Counterparties ("OTC Swap Transaction(s)"). For
the avoidance of doubt, the OTC Swap Transactions would qualify as total return swaps within the meaning of Regulation
(EU) 2015/2365 of the European Parliament and of the Council of 25 November 2015 on transparency of securities
financing transactions and of reuse and amending Regulation (EU) No 648/2012 (the "SFTR").

Swap Counterparties are regulated financial institutions headquartered in OECD countries which have, either directly or
at parent level, an investment grade rating from a credit rating agency and which comply with Article 3 of the SFTR.
l.a. Indirect Investment Policies

The OTC Swap Transaction(s) used by an Indirect Investment Fund may be either unfunded or funded. In order to
achieve its Investment Objective and in accordance with the Investment Restrictions, an Indirect Investment Fund may
at any time invest part or all of the net proceeds of any issue of its Shares:

(i) in Hedging Asset(s) and use one or more OTC Swap Transaction(s) the purpose of which is to exchange all or
part of the performance and/or income of such Hedging Asset(s) to gain exposure to the Underlying Asset (an
"Unfunded Swap"); and/or,

(i) in one or more OTC Swap Transaction(s) the purpose of which is to exchange all or part of the invested
proceeds to gain exposure to the Underlying Asset (a "Funded Swap").

An Indirect Investment Fund may, with due regard to the best interests of its Shareholders and subject to any conditions
set forth in each specific Product Annex or any legal or regulatory requirements, decide from time to time to switch
partially or totally from a Funded Swap to an Unfunded Swap, and vice versa.

For Funded Swaps, the maximum proportion of the Net Asset Value that is subject to OTC Swap Transactions is 110%,
excluding the impact of fees and FX hedging arrangements, as applicable; whilst the expected proportion of the Net
Asset Value that is subject to OTC Swap Transactions is 100%, excluding the impact of fees and FX hedging
arrangements, as applicable.

For Unfunded Swaps, the maximum proportion of the Net Asset Value that is subject to OTC Swap Transactions in
relation to the Underlying Asset, is 110%, excluding the impact of fees and FX hedging arrangements, as applicable;
whilst the expected proportion of the Net Asset Value that is subject to OTC Swap Transactions in relation to the
Underlying Asset is 100%, excluding the impact of fees and FX hedging arrangements, as applicable.

For Unfunded Swaps, the maximum and expected proportion of the Net Asset Value that is subject to OTC Swap
Transactions in relation to Hedging Assets is the same proportion as the proportion of the value of Hedging Assets to
the Net Asset Value of the relevant Sub-Fund.

The Hedging Assets that can be subject to an Unfunded Swap are as set out in the relevant Product Annex. Any returns
or losses generated by the OTC Swap Transactions (net of spreads negotiated with the Swap Counterparties) will be for
the benefit of the relevant Sub-Fund.

I.b. Counterparty exposure

Depending on the value of the OTC Swap Transaction(s) and its chosen structure (as described above), an Indirect
Investment Fund will at any time be exposed to the Swap Counterparty. In order to keep the percentage of the
counterparty risk exposure within the limits set out in the Regulations and Regulation (EU) No 648/2012 of 4 July 2012
on OTC derivatives, central counterparties and trade repositories ("EMIR"), appropriate collateral or other counterparty
risk mitigation arrangements will be implemented as further specified in chapter "Investment Restrictions" and in the
section "OTC Derivative Transactions entered into on behalf of Indirect Investment Funds and Direct Investment Funds"
below.

Indirect Investment Funds may reduce the overall counterparty risk of the Sub-Fund's OTC Swap Transaction(s) by (i)
causing the Swap Counterparty to deliver to the Depositary or to a third party bank collateral in the form of eligible
financial assets as further described in chapter "Investment Restrictions" and in the section "OTC Derivative Transactions
entered into on behalf of Indirect Investment Funds and Direct Investment Funds" in this Prospectus and/or (ii) resetting
the OTC Swap Transaction(s).

In the case of (i) such collateral will be enforceable by the Company at all times and will be marked to market on a daily
basis. The amount of collateral to be delivered will be at least equal to 100 % of the exposure to the Swap Counterparty,
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subject to minimum transfer amounts. Where available, information in relation to the composition of the collateral portfolio
may be obtained on the Company’s Website.

In the case of (ii) the effect of resetting the OTC Swap Transaction(s) is to reduce the marked to market value of the
OTC Swap Transaction and, herewith, reduce the net counterparty exposure.

Please refer to section "OTC Derivative Transactions entered into on behalf of Indirect Investment Funds and Direct
Investment Funds" below.
l.c. Pre-hedging Arrangements

Sub-Funds to which a Maturity Date is designated will follow an investment strategy that aims at providing investors with
one or more predefined payout(s) by the maturity of the Sub-Fund. The predefined payout(s) may be either relating to
minimum payout(s) or to fixed payout(s).

The ability to provide investors with such a predefined payout is dependent upon a number of parameters, including
certain market movements between the determination of the payout upon the inception of the Sub-Fund and the moment
the Sub-Fund or one of its particular Share Classes is launched.

In order to avoid any adverse effect of such market movements, the Sub-Fund intends to take pre-hedging arrangements
to the extent and size required to deliver the pre-defined payout and in accordance with the Investment Restrictions.

The cost per Share of such pre-hedging transactions will be equal to the difference between the Initial Issue Price per
Share and the value per Share of the Sub-Fund’s portfolio (or in the case of the launch of a new Class, the value per
Share of the Sub-Fund’s portfolio attributable to such Class) (including such pre-hedging transactions) at the Launch
Date.

This cost (hereafter "Pre-hedging Cost") represents the cost of the Swap Counterparty bearing the market risk of
entering into such pre-hedging arrangements prior to the Launch Date. Such Pre-hedging Costs will be accounted for in
the relevant OTC Swap Transaction(s) and accordingly in determining the Net Asset Value per Share. Therefore, such
Pre-hedging Costs will when positive be borne by investors upon subscription. In the event that the value per Share of
the Sub-Fund’s portfolio at the Launch Date is higher than the Initial Issue Price per Share, the Pre-hedging Costs will
be negative and the Swap Counterparty will bear such negative Pre-hedging Costs.

The Pre-Hedging Costs as determined above may continue to be borne by new investors in the Sub-Fund, or Class of
Shares, as applicable, for a period after the Launch Date in order to avoid any dilution of the investments made by the
investors who invested into the Sub-Fund on or during such period after the Launch Date. Such period will be agreed by
the Swap Counterparty and the Management Company on or about the Launch Date and shall expire no later than one
year after the Launch Date. After such period of time, the Pre-Hedging Costs will be either written off or accrued, as
appropriate, over a predefined period of time, unless otherwise specified in the Sub-Fund’s Product Annex.

II.  Sub-Funds with a Direct Investment Policy

Sub-Funds with a Direct Investment Policy ("Direct Investment Funds") may pursue their Investment Objective
according to either a passive or an active approach.
Il.a. Direct Investment Funds following a passive approach

The Investment Objective of Direct Investment Funds following a passive approach is to provide the investors with a
return linked to an Underlying Asset (as further specified and defined in the relevant Product Annex).

Direct Investment Funds following a passive approach will generally invest part or all of the net proceeds of any issue of
its Shares in a portfolio of transferable securities or other eligible assets that comprises all (or, on an exceptional basis,
a substantial number of) the Underlying Securities in proportion to their weightings in the Underlying Asset ("Full
Replication"). A Sub-Fund of this category may also hold transferable securities linked to the Underlying Asset and/or
one or more Underlying Securities in accordance with the Investment Restrictions.

Direct Investment Funds following a passive approach may not hold every constituent or the exact weighting of a
constituent of the Underlying Asset, but instead may seek to gain exposure to the Underlying Asset by utilising
optimisation techniques and/or by investing in securities that are not part of the Underlying Asset ("Optimised
Replication").The extent to which a Direct Investment Fund utilises optimisation techniques will partly depend on the
nature of the constituents of the Underlying Asset. For example, a Direct Investment Fund may utilise optimisation
techniques and may be able to provide a return similar to that of the Underlying Asset by investing in a sub-set of its
constituents.

Unless otherwise specified in the Product Annex, Direct Investment Funds following a passive approach will make use
of Full Replication.
Il.b. Direct Investment Funds following an active approach

Direct Investment Funds following an active approach pursue an active investment strategy that will be implemented by
an Investment Manager in accordance with the Investment Objective and Investment Policy as specified in the Product
Annex of the relevant Sub-Fund.

The success of the relevant Sub-Fund is largely dependent upon the Investment Manager and there can be no assurance
that the Investment Manager or the individuals employed by the Investment Manager will remain willing or able to provide
advice to the Sub-Fund or that trading on this advice by the Investment Manager will be profitable in the future.

Although each Investment Manager may have substantial prior experience in portfolio management, the past
performance of any investments or investment funds managed by the Investment Manager cannot be construed as any
indication of the future results of an investment in the Sub-Fund. The performance of the Sub-Fund will depend on the
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success of the Investment Objective and Policy. No assurance can be given that suitable investment opportunities in
which to deploy all of the Sub-Fund'’s capital will be located. A reduction in the volatility and pricing inefficiency of the
markets in which the Sub-Fund will seek to invest, as well as other market factors, will reduce the effectiveness of the
Sub-Fund’s investment strategy resulting in an adverse effect on performance results.

Direct Investment Funds following an active approach may use derivative instruments, including contracts for difference
("CFDs") and/or Total Return Swaps. Any returns or losses generated by the Total Return Swaps and CFDs (net of
spreads negotiated with the counterparties/brokers on an arm’s length basis) will be for the benefit of the relevant Sub-
Fund. Counterparties to Total Return Swaps and CFDs are regulated financial institutions headquartered in OECD
countries which have, either directly or at parent level, an investment grade rating from a credit rating agency and which
comply with Article 3 of the SFTR.

The Company will not enter into Total Return Swaps or CFDs unless it is expressively stated in the relevant Product
Annex. Should the Investment Manager decide to enter into Total Return Swaps or CFDs in the future, the relevant
Product Annex will be amended accordingly prior to entering into such Total Return Swaps or CFDs.

Il.c. Efficient Portfolio Management

To the extent permitted by the Regulations and subject to the Investment Restrictions, the Company may, on behalf of
each Direct Investment Fund, enter (i) into temporary sale and transfer transactions in regard to securities in its portfolio
("Securities Lending Transactions"); (ii) either as purchaser or seller, into repurchase or buy and sell back transactions
("Repurchase Transactions") or (iii) into other types of transactions including derivative transactions. Such techniques
and instruments will be used for efficient portfolio management, meaning for purposes of generating additional capital or
income or for reducing costs or (exchange) risk.

Any revenues arising from efficient portfolio management techniques will, after deduction of any expenses and fees as
specified in the relevant Product Annex, be returned to the relevant Sub-Fund.

For further information, please refer to section 10 of chapter "Investment Restrictions" and to chapter "Risk Factors"
(Securities lending, sale with right of repurchase transactions and repurchase and reverse repurchase agreement
transactions).

The Company will not engage in efficient portfolio management techniques unless it is expressively stated in
the relevant Product Annex. Should the Investment Manager decide to engage in efficient portfolio management
techniques in the future, the relevant Product Annex will be amended accordingly prior to engaging in such
techniques.

Il.d. Broker Arrangements

The Company may enter into arm's length securities broker transactions with broker institutions.
Ill. Tracking Error and Tracking Difference

Indirect Investments Funds and Direct Investment Funds following a passive approach aim to provide the investors with
a return linked to an Underlying Asset. Investors should be aware that the ability of such Sub-Funds to track the
performance of the Underlying Asset will be impacted by certain factors as further explained in the section "Risk Factors"
below.

In relation to such Sub-Funds, which Underlying Asset is an index, Shareholder should take note of the Tracking
Difference and the Tracking Error. The difference between the return of the Sub-Fund and the return of its Underlying
Asset (the "Tracking Difference") should be differentiated from the tracking error, which is defined as the volatility (as
measured by the standard deviation) of the Tracking Difference over a given period of time (the "Tracking Error"). In
other words, while the Tracking Difference indicates the accuracy with which a Sub-Fund tracked its Underlying Asset,
the Tracking Error indicates the consistency of the difference of return during a certain period of time.

The anticipated level of Tracking Error, in normal market conditions, is disclosed for each relevant Sub-Fund in the
relevant Product Annex. Investors’ attention is drawn to the fact that these figures are only estimates of the anticipated
Tracking Error level in normal market conditions and should not be understood as strict limits.

For each relevant Sub-Fund, the Annual Report and Semi-annual Report will state the actual size of the Tracking Error
at the end of the period under review. The Annual Report will also provide an explanation of any divergence between
the anticipated and realised Tracking Error for the relevant period and disclose and explain the annual Tracking
Difference between the performance of the relevant Sub-Fund and the performance of its underlying index.

IV. Change of Underlying Asset
In respect of Indirect Investment Funds and Direct Investment Funds following a passive approach, the Board of Directors
may decide, if it considers it to be in accordance with the Law and any other applicable laws or regulations, and in the
interest of the Company or any relevant Sub-Fund to do so, to substitute the existing Underlying Asset of a Sub-Fund
for another Underlying Asset.
The Board of Directors may, for instance, decide to substitute an Underlying Asset in the following circumstances:
- the OTC Swap Transaction(s) and any other derivative transactions and/or instruments described under
"Investment Restrictions" which are necessary for the implementation of the relevant Sub-Fund's Investment
Objective and Investment Policy cease to be available in a manner which is regarded as acceptable by the
Board of Directors;

- in the determination of the Board of Directors, the accuracy and availability of data of a particular Underlying
Asset has deteriorated;
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- the components of the Underlying Asset would cause the Sub-Fund (if it were to follow the Underlying Asset
closely) to be in breach of the limits set out under "Investment Restrictions" and/or materially affect the taxation
or fiscal treatment of the Company or any of its Shareholders;

- the particular Underlying Asset ceases to exist or, in the determination of the Board of Directors, there is a
material change in the formula for or the method of calculating a component of the Underlying Asset or there
is a material modification of the component of the Underlying Asset;

- the counterparty to the OTC Swap Transaction(s) or any other derivative transactions or instruments notifies
the Company that there is limited liquidity in a portion of the component securities of the Underlying Asset;

- the Underlying Asset Sponsor increases its licence fees to a level which the Board of Directors considers
excessive;

- the licence agreement with the Underlying Asset Sponsor is terminated; or
- any successor Underlying Asset Sponsor is not considered acceptable by the Board of Directors.

The above list is indicative only and cannot be understood as being exhaustive or limiting the ability of the Board of
Directors to change the Underlying Asset in any other circumstances as the Board of Directors considers appropriate.
The Shareholders of the relevant Sub-Fund will be notified of the decision of the Board of Directors to change the
Underlying Asset by means as required by the applicable law and regulation in Luxembourg and the respective
jurisdictions in which the Shares are made available for public distribution. The Prospectus will be updated in case of
substitution of the existing Underlying Asset of a Sub-Fund for another Underlying Asset.

V. OTC Derivative Transactions entered into on behalf of Indirect Investment Funds and Direct Investment
Funds

Under EMIR, both parties to OTC derivative contracts not subject to central clearing obligations and not cleared through
a CCP within the meaning of EMIR ("Non-cleared OTC Transactions"), are required to implement appropriate procedures
and arrangements to measure, monitor and mitigate operational risk and counterparty credit risk. This includes the need
to put in place between the parties to these Non-Cleared OTC Transactions measures to ensure timely, accurate and
appropriately segregated exchange of collateral.

As a result thereof, the Company may have to provide variation margin for a Sub-Fund (i.e. collateral collected by a
counterparty to reflect the results of the daily marking-to-market or marking-to-model of outstanding non-cleared OTC
derivative contracts) to its counterparty to a Non-cleared OTC Transaction.

In relation to the OTC derivative transactions entered into between the Company and counterparties (including Swap
Counterparties), the Company may deliver or receive requested collateral by way of title transfer or by way of pledge,
depending on the terms of the agreement between the Company for the relevant Sub-Fund and the counterparty. Each
party will deliver cash or securities with a view to reduce the net exposure of the relevant Sub-Fund to each counterparty,
and vice versa, to 0% (zero per cent), albeit a minimum transfer amount of up to EUR 500,000 (or currency equivalent)
will be applicable.

Unless otherwise specified in the relevant Product Annex, the assets which may be posted to a Sub-Fund as collateral
are listed below. There will also be diversification requirements such that concentration of collateral to cash, single issuer
or single issuance is within the "Risk Diversification" requirements set out in section 2 of chapter "Investment Restrictions"
below. The applicable haircuts for each of the relevant types of assets are expressed below as a valuation percentage
range depending on credit rating and maturity.

Type of Assets Valuation Percentage

Cash in GBP, USD and EUR 100%

Debt obligations issued by the governments of certain OECD countries in
the currency agreed with the Swap Counterparty

e having a remaining maturity at issuance of not more than one year 85-99.5%
e having a remaining maturity at issuance of more than one year but not o
85-98%
more than 5 years
e having a remaining maturity at issuance of more than 5 years 85-96%

The market value of securities received by a Sub-Fund as collateral on any day is the bid price at close of business on
the preceding day which is in line with market practice.

Further information on the issuer credit quality, liquidity, valuation, collateral diversification, correlation policies and the
management of collateral received are available in section 8 of chapter "Investment Restrictions" of this Prospectus.

VI. Sustainability

The Management Company is a signatory of the United Nations Principles for Responsible Investment and has
implemented a sustainability risks policy that can be consulted on its website.

The details on the integration of sustainability risks and/or on the promotion of environmental or social characteristics for
each particular sub-fund can be found in the relevant Product Annex.
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Irrespective of the investment techniques used, there is no assurance that the Investment Objective of any Sub-
Fund will actually be achieved. Investors should carefully read the chapter "Risk Factors".
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TYPOLOGY OF RISK PROFILES

Unless otherwise specified in the relevant Product Annex, the Sub-Funds are available for investment by Institutional
and Retail Investors. The Sub-Funds are however complex products where typical investors are expected to be informed
investors and, for certain Sub-Funds, to have a good knowledge of derivatives instruments. Generally speaking, typical
investors are expected to be willing to adopt capital and income risk.

The risk associated with an investment in the various Sub-Funds of the Company can be low, medium or high as
described below:

- a 'low risk' grading applies to Sub-Funds exposed to limited capital losses. The low expectation of capital
losses is the result of the low intrinsic volatility of the asset classes to which the Sub-Funds are exposed and/or
the implementation of capital protection strategies (including, as the case may be, a bank guarantee applying
on (a) date(s) as specified in the relevant Product Annex);

- a 'medium risk' grading applies to Sub-Funds exposed to capital losses either because the asset classes to
which the Sub-Funds are exposed have a medium intrinsic volatility and/or because the Sub-Funds entail
some capital protection; and

- a 'high risk' grading applies to Sub-Funds providing an exposure to asset classes with a high intrinsic volatility
and/or limited liquidity and where no capital protection strategies are implemented.

The above grading is indicative of the level of risk associated with each Sub-Fund and is not supposed to be a guarantee
of likely returns, nor is it equivalent to, or calculated in the same way as, the SRI set out in a Sub-Fund’s PRIIPS KIDs*. It
should only be used for comparison purposes with other Sub-Funds offered to the public by the Company. If you are in
any doubt as to the level of risk that you should take, you should seek independent advice from your personal investment
adviser.

Additional information to that contained in the Prospectus may be provided to third parties concerning the typical investor
profile to enable these third parties to comply with their legal or regulatory obligations.

* For the avoidance of any doubt and where relevant, the references to PRIIPS KID in this Prospectus shall also be
understood as references to the key investor information document (as defined in Commission Regulation (EU) No
583/2010 of 1 July 2010 implementing Directive 2009/65/EC of the European Parliament and of the Council as regards
key investor information and conditions to be met when providing key investor information or the prospectus in a durable
medium other than paper or by means of a website).
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INVESTMENT RESTRICTIONS

The Company and the Sub-Funds are subject to the "Investment Restrictions" set out below. The Company may adopt
further investment restrictions in order to conform to particular requirements in the countries where the Shares of the
Company shall be distributed. To the extent permitted by applicable law and regulation, the Board of Directors may
decide to amend the Investment Restrictions set forth below for any newly created Sub-Fund if this is justified by the
specific Investment Policy of such Sub-Fund. Any amendments to the investment restrictions which relate to a particular
Sub-Fund will be disclosed in the relevant Product Annex to this Prospectus.

1. Investment Instruments

1.1. The Company's investments in relation to each Sub-Fund may consist solely of:

(@)
(b)
(©

()

(€)

()

@)

(h)

transferable securities and Money Market Instruments admitted to official listing on a stock
exchange in an EU Member State;

transferable securities and Money Market Instruments dealt on another Regulated Market in an EU
Member State;

transferable securities and Money Market Instruments admitted to official listing on a stock
exchange in a non-EU Member State or dealt on another Regulated Market in a non-EU Member
State provided that such choice of stock exchange or market is in an OECD Member State;

new issues of transferable securities and Money Market Instruments, provided that:

the terms of issue include an undertaking that application will be made for admission to official
listing on a stock exchange or to another Regulated Market, provided that such choice of stock
exchange or market is in an OECD Member State;

such admission is secured within a year of issue;

units of UCITS and/or other collective investment undertakings within the meaning of the first and
second indent of Article 1 (2) of the UCITS Directive, should they be situated in an EU Member
State or not, provided that:

such other collective investment undertakings are authorised under the laws of the United States
of America, Canada, Japan, Hong Kong, Switzerland, the European Union or Norway;

the level of protection for unit-holders in the other collective investment undertakings is equivalent
to that provided for unit-holders in a UCITS, and in particular that the rules on assets segregation,
borrowing, lending, and uncovered sales of transferable securities and Money Market Instruments
are equivalent to the requirements of the UCITS Directive;

the business of the other collective investment undertakings is reported in the Annual Reports and
Semi-annual Reports to enable an assessment to be made of the assets and liabilities, income and
operations over the reporting period;

no more than 10% of the UCITS' or the other collective investment undertakings' net assets, whose
acquisition is contemplated, can, according to their fund rules or constitutional documents, be
invested in aggregate in units of other UCITS or other collective investment undertakings;

deposits with credit institutions which are repayable on demand or have the right to be withdrawn,
and maturing in no more than 12 months, provided that the credit institution has its registered office
in an EU Member State or, if the registered office of the credit institution is situated in a non-EU
Member State, provided that it is situated in an OECD Member State or a member state of the
Financial Action Task Force (FATF);

financial derivative instruments, including equivalent cash-settled instruments, dealt in on a
Regulated Market referred to in subparagraphs a), b) and c); and/or OTC derivatives, provided that:

the underlying consists of instruments covered by this section 1, financial indices, interest rates,
foreign exchange rates or currencies, in which a Sub-Fund may invest according to its Investment
Obijective as stated in the Prospectus and the relevant Product Annex;

the counterparties to OTC derivative transactions are First Class Institutions; and

the OTC derivative transactions are subject to reliable and verifiable valuation on a daily basis and
can be sold, liquidated or closed by an offsetting transaction at any time at their fair value at the
Company's initiative; and/or

Money Market Instruments other than those dealt in on a Regulated Market if the issue or issuer of
such instruments is itself regulated for the purpose of protecting investors and savings, and
provided that they are:

issued or guaranteed by a central, regional or local authority or central bank of an EU Member
State, the European Central Bank, the EU or the European Investment Bank, a non-EU Member
State or, in the case of a federal State, by one of the members making up the federation, or by a
public international body to which one or more EU Member States belong; or
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1.2.

1.3.

1.4.

. issued by an undertaking, any securities of which are listed on a stock exchange or dealt in on
Regulated Markets referred to in subparagraphs a), b) or c¢); or

. issued or guaranteed by an establishment subject to prudential supervision, in accordance with
criteria defined by European Community law, or by an establishment which is subject to and
complies with prudential rules considered by the Luxembourg supervisory authority to be at least
as stringent as those laid down by European Community law; or

. issued by other bodies belonging to the categories approved by the Luxembourg supervisory
authority provided that investments in such instruments are subject to investor protection rules
equivalent to that laid down in the first, the second or the third indent and provided that the issuer
is a company whose capital and reserves amount to at least EUR 10 million and which (i) represents
and publishes its annual accounts in accordance with Directive 78/660/EEC, (ii) is an entity which,
within a group of companies which includes one or several listed companies, is dedicated to the
financing of the group or (iii) is an entity which is dedicated to the financing of securitisation vehicles
which benefit from a banking liquidity line.

Contrary to the investment restrictions laid down in paragraph 1.1 above, each Sub-Fund may:

@) invest up to 10% of its net assets in transferable securities and Money Market Instruments other
than those referred to under paragraph 1.1 above; and

(b) hold liquid assets on an ancillary basis. Money Market Instruments held as ancillary liquid assets
may not have a maturity exceeding 12 months.

Each Sub-Fund may invest in Shares issued by one or several other Sub-Funds of the Company, under

the conditions provided for in the Law.

Transferable securities directly referencing commodities are allowed provided that they provide a 1 to 1
exposure to such commodities only (i.e., no embedded derivative) and satisfy all the other conditions
applicable to transferable securities.

2. Risk Diversification

2.1.

2.2.

2.3.

2.4.

2.5.

2.6.

2.7.

In accordance with the principle of risk diversification, the Company is not permitted to invest more than
10% of the net assets of a Sub-Fund in transferable securities or Money Market Instruments of one and
the same issuer. The total value of the transferable securities and Money Market Instruments in each
issuer in which more than 5% of the net assets of a Sub-Fund are invested must not exceed 40% of the
value of the net assets of the respective Sub-Fund. This limitation does not apply to deposits and OTC
derivative transactions made with financial institutions subject to prudential supervision.

The Company is not permitted to invest more than 20% of the net assets of a Sub-Fund in deposits made
with the same body.

The risk exposure to a counterparty of a Sub-Fund in an OTC derivative transaction and/or efficient
portfolio management transaction may not exceed:

. 10% of its net assets when the counterparty is a credit institution referred to in paragraph 1.1 f), or
. 5% of its net assets, in other cases.

Notwithstanding the individual limits laid down in paragraphs 2.1, 2.2 and 2.3, a Sub-Fund may not
combine:

. investments in transferable securities or Money Market Instruments issued by;
. deposits made with; and/or

. net exposures arising from OTC derivative transactions and efficient portfolio management
techniques undertaken with a single body in excess of 20% of its net assets.

The 10% limit set forth in paragraph 2.1 can be raised to a maximum of 25% in case of certain bonds
issued by credit institutions which have their registered office in an EU Member State and are subject by
law, in that particular country, to specific public supervision designed to ensure the protection of
bondholders. In particular, the funds which originate from the issue of these bonds are to be invested, in
accordance with the law, in assets which sufficiently cover the financial obligations resulting from the issue
throughout the entire life of the bonds and which are allocated preferentially to the payment of principal
and interest in the event of the issuer's failure. Furthermore, if investments by a Sub-Fund in such bonds
with one and the same issuer represent more than 5% of the net assets, the total value of these
investments may not exceed 80% of the net assets of the corresponding Sub-Fund.

The 10% limit set forth in paragraph 2.1 can be raised to a maximum of 35% for transferable securities
and Money Market Instruments that are issued or guaranteed by an EU Member State or its local
authorities, by another OECD Member State, or by public international organisations of which one or more
EU Member States are members.

Transferable securities and Money Market Instruments which fall under the special ruling given in
paragraphs 2.5 and 2.6 are not counted when calculating the 40% risk diversification ceiling mentioned in
paragraph 2.1.
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2.8.

The limits provided for in paragraphs 2.1 to 2.6 may not be combined, and thus investments in transferable
securities or Money Market Instruments issued by the same body or in deposits or derivative instruments
with this body shall under no circumstances exceed in total 35% of the net assets of a Sub-Fund.

Companies which are included in the same group for the purposes of consolidated accounts, as defined
in accordance with Directive 83/349/EEC or in accordance with recognised international accounting rules,
are regarded as a single body for the purpose of calculating the limits contained in this section 2.

A Sub-Fund may invest, on a cumulative basis, up to 20% of its net assets in transferable securities and
Money Market Instruments of the same group.

3. The following exceptions may be made:

3.1.

3.2.

Without prejudice to the limits laid down in section 6 the limits laid down in section 2 are raised to a
maximum of 20% for investment in shares and/or bonds issued by the same body if the constitutional
documents of the Company so permit, and, if according to the Product Annex relating to a particular Sub-
Fund the Investment Objective of that Sub-Fund is to replicate the composition of a certain stock or debt
securities index which is recognised by the Luxembourg supervisory authority, on the following basis:

. its composition is sufficiently diversified;
o the index represents an adequate benchmark for the market to which it refers;
. it is published in an appropriate manner.

The above 20% limit may be raised to a maximum of 35%, but only in respect of a single body, where that
proves to be justified by exceptional market conditions in particular in Regulated Markets where certain
transferable securities or Money Market Instruments are highly dominant.

The Company does not intend to make use of the extended investment limit of 35% for a single body,
unless it is expressively stated and justified in the relevant Product Annex. It should be noted that certain
indices that are used as an Underlying Asset might contain rules which allow the index to make use of the
above mentioned increased diversification limit. However, the Company does not intend to make use
thereof, unless it is expressively stated and justified in the relevant Product Annex.

The Company is authorised, in accordance with the principle of risk diversification, to invest up to 100% of
the net assets of a Sub-Fund in transferable securities and Money Market Instruments from various
offerings that are issued or guaranteed by an EU Member State or its local authorities, by another OECD
Member State or any other country that has been authorised by the CSSF, or by public international
organisations in which one or more EU Member States are members. These securities must be divided
into at least six different issues, with securities from one and the same issue not exceeding 30% of the
total net assets of a Sub-Fund.

4. Investment in UCITS and/or other collective investment undertakings and Master & Feeder structures

4.1.

4.2.

4.3.

4.4.

A Sub-Fund may acquire the units of UCITS and/or other collective investment undertakings referred to in
paragraph 1.1 e), provided that no more than 20% of its net assets are invested in units of a single UCITS
or other collective investment undertaking. If the UCITS or the other collective investment undertakings
have multiple compartments (within the meaning of articles 40 and 181 of the Law) and the assets of a
compartment may only be used to satisfy the rights of the investors relating to that compartment and the
rights of those creditors whose claims have arisen in connection with the setting-up, operation and
liquidation of that compartment, each compartment is considered as a separate issuer for the purposes of
applying the above limit.

Investments made in units of collective investment undertakings other than UCITS may not exceed, in
aggregate, 30% of the net assets of the Sub-Fund.

When a Sub-Fund has acquired units of UCITS and/or other collective investment undertakings, the assets
of the respective UCITS or other collective investment undertakings do not have to be combined for the
purposes of the limits laid down in section 2.

When a Sub-Fund invests in the units of other UCITS and/or other collective investment undertakings that
are managed, directly or by delegation, by the same management company or by any other company with
which the management company is linked by common management or control, or by a direct or indirect
interest of more than 10% of the capital or the votes, that management company or other company may
not charge subscription or redemption fees on account of the Sub-Fund's investment in the units of such
other UCITS and/or collective investment undertakings and may only levy a reduced management fee of
a maximum of 0.25%.

A Sub-Fund that invests a substantial proportion of its assets in other UCITS and/or collective investment
undertakings shall disclose in its Product Annex the maximum level of the management fees that may be
charged both to the Sub-Fund itself and to the other UCITS and/or collective investment undertakings in
which it intends to invest. In the Annual Report of the Company it shall be indicated for each Sub-Fund the
maximum proportion of management fees charged both to the Sub-Fund and to the UCITS and/or other
collective investment undertaking in which the Sub-Fund invests.

Under the conditions set forth by Luxembourg laws and regulations, the Board of Directors has the power
(i) to create any new Sub-Fund of the Company qualifying as a feeder UCITS (i.e. a fund investing at least
85% of its assets in another UCITS or sub-fund of a UCITS under the conditions set forth by the Law) (a
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"Feeder") or a master UCITS (i.e. a fund which accepts to be a master fund to another UCITS or sub-fund
of a UCITS) (a "Master"), (ii) to convert any existing Sub-Fund into a Feeder or a Master in compliance
with the Law and any other applicable laws and regulations, (iii) to convert a Sub-Fund qualifying as a
Feeder or Master into a standard UCITS sub-fund which is neither a Feeder nor a Master; or (iv) to replace
the Master of any of its Sub-Funds qualifying as Feeder with another Master.

5. Tolerances and multiple compartment issuers

If, because of market movements or the exercising of subscription rights, the limits mentioned in this section 1
are exceeded, the Company must have as a priority objective in its sale transactions to reduce these positions
within the prescribed limits, taking into account the best interests of the Shareholders.

Provided that they continue to observe the principles of diversification, newly established Sub-Funds may deviate
from the limits mentioned under sections 2, 3 and 4 above for a period of six months following the date of their
initial launch.

If an issuer of Investment Instruments is a legal entity with multiple compartments and the assets of a
compartment may only be used to satisfy the rights of the investors relating to that compartment and the rights of
those creditors whose claims have arisen in connection with the setting-up, operation and liquidation of that
compartment, each compartment is considered as a separate issuer for the purposes of applying the limits set
forth under 2, 3.1 and 4.

6. Investment Prohibitions

The Company is prohibited from:

6.1.  Acquiring equities with voting rights that would enable the Company to exert a significant influence on the
management of the issuer in question;

6.2.  Acquiring more than
. 10% of the non-voting equities of one and the same issuer;
. 10% of the debt securities issued by one and the same issuer;
. 10% of the Money Market Instruments issued by one and the same issuer; or
o 25% of the units of one and the same UCITS and/or other undertaking for collective investment.

The limits laid down in the second, third and fourth indents may be disregarded at the time of acquisition
if at that time the gross amount of the debt securities or of the Money Market Instruments, or the net
amount of the securities in issue, cannot be calculated.

Exempted from the above limits are transferable securities and Money Market Instruments which, in
accordance with article 48, paragraph 3 of the Law are issued or guaranteed by an EU Member State or
its local authorities, by another Member State of the OECD or which are issued by public international
organisations of which one or more EU Member States are members.

6.3. Selling transferable securities, Money Market Instruments and other investment instruments mentioned
under sub-paragraphs e) g) and h) of paragraph 1.1 short.

6.4.  Acquiring precious metals or related certificates.
6.5. Investing in real estate and purchasing or selling commodities or commodities contracts.
6.6.  Borrowing on behalf of a particular Sub-Fund, unless:
) the borrowing is in the form of a back-to-back loan for the purchase of foreign currency;

. the loan is only temporary and does not exceed 10% of the net assets of the Sub-Fund in question.
Taking into account the possibility of a temporary loan amounting to not more than 10% of the net
assets of the Sub-Fund in question, the overall exposure may not exceed 210% of the net assets of
the Sub-Fund in question.

6.7. Granting credits or acting as guarantor for third parties. This limitation does not refer to the purchase of
transferable securities, Money Market Instruments and other investment instruments mentioned under
sub-paragraphs e), g) and h) of paragraph 1.1 that are not fully paid up.

7. Risk management and limits with regard to derivative instruments and the use of techniques and instruments

7.1. The Company must employ (i) a risk-management process which enables it to monitor and measure at
any time the risk of the positions and their contribution to the overall risk profile of the portfolio and (ii) a
process for accurate and independent assessment of the value of OTC derivatives.

7.2. Each Sub-Fund shall ensure that its global risk exposure relating to derivative instruments does not exceed
its total Net Asset Value.
The risk exposure is calculated taking into account the current value of the underlying assets, the
counterparty risk, future market movements and the time available to liquidate the positions. This shall
also apply to the following subparagraphs.
A Sub-Fund may invest, as a part of its Investment Policy and within the limit laid down in paragraphs 2.7
and 2.8, in financial derivative instruments provided that the exposure to the underlying assets does not
exceed in aggregate the investment limits laid down in section 2. If a Sub-Fund invests in index-based
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financial derivative instruments, these investments do not have to be combined to the limits laid down in
section 2.

When a transferable security or Money Market Instrument embeds a derivative, the latter must be taken
into account when complying with the requirements of this section.
8. Management of collateral for OTC financial derivative transactions (including Total Return Swaps) and efficient
portfolio management techniques (including Securities Financing Transactions)

8.1.  All assets received by the Sub-Fund in the context of efficient portfolio management techniques (including
Securities Financing Transactions) shall be considered as collateral for the purpose of these guidelines
and should comply with the criteria laid down in section 8.2 below.

8.2.  Liquidity: any collateral received other than cash must be highly liquid and traded on a regulated market
or multilateral trading facility with transparent pricing in order that it can be sold quickly at a price that is
close to pre-sale valuation. Collateral received should also comply with the provisions of Article 56 of the
UCITS Directive.

Valuation: collateral received must be valued on at least a daily basis and assets that exhibit high price
volatility should not be accepted as collateral unless suitably conservative haircuts are in place.

Issuer credit quality: collateral received must be of high quality.

Correlation: the collateral received by the Sub-Fund must be issued by an entity that is independent from
the counterparty and is expected not to display a high correlation with the performance of the counterparty.

Collateral diversification (asset concentration): collateral must be sufficiently diversified in terms of country,
markets and issuers. The criterion of sufficient diversification with respect to issuer concentration is
considered to be respected if the Sub-Fund receives from a counterparty of efficient portfolio management
and over-the-counter financial derivative transactions a basket of collateral with a maximum exposure to
a given issuer of 20% of its net asset value. When a Sub-Fund is exposed to different counterparties, the
different baskets of collateral should be aggregated to calculate the 20% limit of exposure to a single
issuer.

By way of derogation from the abovementioned 20% limit of exposure to a single issuer, a Sub-Fund may
receive up to 100% collateral consisting of different transferable securities and Money Market Instruments
issued or guaranteed by a single EU Member State, one or more of its local authorities, by another OECD
Member State, or a public international body to which one or more EU Member States belong. Such a
Sub-Fund shall receive securities from at least six different issues, and securities from any single issue
shall not account for more than 30% of the net assets of the Sub-Fund. Any use of such derogation will be
disclosed in the relevant Product Annex to this Prospectus.

Risks linked to the management of collateral, such as operational and legal risks, must be identified,
managed and mitigated by the risk management process.

Where there is a title transfer, the collateral received must be held by the Depositary. For other types of
collateral arrangement, the collateral can be held by a third party custodian which is subject to prudential
supervision, and which is unrelated to the provider of the collateral.

Collateral received must be capable of being fully enforced by the Sub-Fund at any time without reference
to or approval from the counterparty.
Non-cash collateral received should not be sold, reinvested or pledged.
Cash collateral received should only be:
. placed on deposit with entities prescribed in section 1.1.f);

. invested (if allowed under the relevant Product Annex) in high-quality government bonds and/or
short-term money market funds;

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

) invested in short-term money market funds as defined in the Guidelines on a Common
Definition of European Money Market Funds.

8.3. Reinvested cash collateral (if allowed under the relevant Product Annex) must be diversified in accordance
with the diversification requirements applicable to non-cash collateral.

8.4. A Sub-Fund receiving collateral for at least 30% of its assets must have an appropriate stress testing policy
in place to ensure regular stress tests are carried out under normal and exceptional liquidity conditions to
enable the Sub-Fund to assess the liquidity risk attached to the collateral. The liquidity stress testing policy
must at least prescribe the following:

a) design of stress test scenario analysis including calibration, certification & sensitivity analysis;
b) empirical approach to impact assessment, including back-testing of liquidity risk estimates;
c) reporting frequency and limit/loss tolerance threshold/s; and

d) mitigation actions to reduce loss including haircut policy and gap risk protection.
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8.5. The Sub-Fund must have in place a clear haircut policy adapted for each class of assets received as
collateral. When devising the haircut policy, the Sub-Fund must take into account the characteristics of the
assets such as the credit standing or the price volatility, as well as the outcome of the stress tests
performed in accordance with the above. This policy must be documented and must justify each decision
to apply a specific haircut, or to refrain from applying any haircut, to a certain class of assets.

9. Techniques and Instruments for Hedging Currency Risks

In order to protect its present and future assets and liabilities against the fluctuation of currencies, the Company
may enter into foreign exchange transactions, call options or put options in respect of currencies, forward foreign
exchange transactions, or transactions for the exchange of currencies, provided that these transactions be made
either on a Regulated Market or over-the-counter with First Class Institutions specialising in these types of
transactions.

The objective of the transactions referred to above presupposes the existence of a direct relationship between
the contemplated transaction and the assets or liabilities to be hedged and implies that, in principle, transactions
in a given currency (including a currency bearing a substantial relation to the value of the Reference Currency of
a Sub-Fund (usually referred to as "cross hedging")) may not exceed the total valuation of such assets and
liabilities nor may they, as regards their duration, exceed the period where such assets are held or anticipated to
be held or for which such liabilities are incurred or anticipated to be incurred. It should be noted, however, that
transactions with the aim of hedging currencies for single share classes of a Sub-Fund may have a negative
impact on the Net Asset Value of other share classes of the same Sub-Fund since share classes are not separate
legal entities. Any such negative impact will ultimately be borne by the share classes in respect of which such
currency hedging transactions have been entered into.
10. Restrictions and Securities Lending and Repurchase Transactions

To the extent permitted by the Regulations, and in particular the CSSF Circular 08/356 relating to the rules
applicable to undertakings for collective investment when they use certain techniques and instruments relating to
transferable securities and money market instruments, each Sub-Fund may, for the purpose of generating
additional capital or income or for reducing its costs or risks, engage in Securities Lending Transactions and enter,
either as purchaser or seller, into repurchase or buy and sell back transactions.

Those transactions may be carried out for 100% of the assets held by the relevant Sub-Fund provided (i) that
their volume is kept at an appropriate level or that the Company is entitled to request the return of the securities
lent in a manner that enables it, at all times, to meet its redemption obligations and (ii) that these transactions do
not jeopardise the management of the Company' assets in accordance with the investment policy of the relevant
Sub-Fund. Their risks shall be captured by the risk management process of the Company. All the revenues arising
from these transactions (if any), net of direct and indirect operational costs, will be returned to the relevant Sub-
Fund.

These transactions will be subject to the main investment restrictions described under the following paragraphs,
it being understood that this list is not exhaustive. In case any of the Sub-Funds shall receive revenues by
engaging in securities lending or repurchase transactions, (i) the Company’s or Sub-Fund’s policy regarding direct
and indirect operational costs/fees arising from securities lending or repurchase transactions that may be
deducted from the revenue delivered to the relevant Sub-Fund and (i) the identity of the entity(ies) to which the
direct and indirect costs and fees are paid and if these are related parties to the Depositary shall be described
under the following paragraphs or in the relevant Product Annex, as appropriate.

The counterparties to Securities Lending Transactions and Repurchase Transactions are regulated financial
institutions headquartered in OECD countries which have, either directly or at parent level, an investment grade
rating.

10.1. Securities Lending Transactions

The Company may enter into Securities Lending Transactions provided that it complies with the following
rules:

10.1.1. the Company must be able at any time to recall any security that has been lent out or terminate
any Securities Lending Transaction into which it has entered;

10.1.2. the Company may lend securities either directly or through a standardised system organised by
a recognised clearing institution or a lending program organised by a financial institution subject
to prudential supervision rules which are recognised by the CSSF as equivalent to those laid
down in Community law and specialised in this type of transactions;

10.1.3. the borrower must be subject to prudential supervision rules considered by the CSSF as
equivalent to those prescribed by Community law;

10.1.4. the counterparty risk of the Company vis-a-vis a single counterparty arising from one or more
Securities Lending Transaction(s) may not exceed the limitations as laid down in sections 2.3 and
2.4;

10.1.5. as part of its lending transactions, the Company must receive collateral issued by an entity that
is independent from the counterparty and is expected not to display a high correlation with the
performance of the counterparty, the value of which, during the duration of the lending agreement,
must be equal to at least 90% of the global valuation of the securities lent (interests, dividends
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10.2.

10.1.6.

10.1.7.

10.1.8.

10.1.9.

10.1.10.

10.1.11.

10.1.12.

10.1.13.

10.1.14.

and other eventual rights included). Non-cash collateral must be sufficiently diversified in
accordance with section 8.2 "Collateral diversification" above;

such collateral must be received prior to or simultaneously with the transfer of the securities lent.
When the securities are lent through of the intermediaries referred to under 10.1.2 above, the
transfer of the securities lent may be effected prior to receipt of the collateral, if the relevant
intermediary ensures proper completion of the transaction. Said intermediary may provide
collateral in lieu of the borrower;

the collateral must be given in the form of:

(i) liquid assets such as cash, short term bank deposits, money market instruments as defined
in Directive 2007/16/EC of 19 March 2007, letters of credit and guarantees at first demand
issued by a first class credit institution not affiliated to the counterparty;

(ii) bonds issued or guaranteed by a Member State of the OECD or by their local authorities or
supranational institutions and bodies of a community, regional or world-wide scope;

(iii) shares or units issued by money market-type UCls calculating a daily net asset value and
having a rating of AAA or its equivalent;

(iv) shares or units issued by UCITS investing mainly in bonds/shares mentioned under (v) and
(vi) hereunder;

(v) bonds issued or guaranteed by first class issuers offering an adequate liquidity; or

(vi) shares admitted to or dealt in on a regulated market of a Member State of the European Union
or on a stock exchange of a Member State of the OECD, provided that these shares are
included in a main index;

the collateral given under any form other than cash or shares/units of a UCI/UCITS shall be issued
by an entity not affiliated to the counterparty;

when the collateral given in the form of cash exposes the Company to a credit risk vis-a-vis the
trustee of this collateral, such exposure shall be subject to the 20% limitation as laid down in
section 2.2 above. Moreover, such cash collateral shall not be safekept by the counterparty unless
it is legally protected from consequences of default of the latter;

the collateral given in a form other than cash may be safekept by a third party custodian which is
subject to prudential supervision and which is unrelated to the provider of the collateral but shall
be safekept by the Depositary in case of a title transfer;

the Company shall proceed on a daily basis to the valuation of the collateral received. In case the
value of the collateral already granted appears to be insufficient in comparison with the amount
to be covered, the counterparty shall provide additional collateral at very short term. A haircut
policy adapted for each class of assets received as collateral shall apply in order to take into
consideration credit risks, exchange risks or market risks inherent to the assets accepted as
collateral. In addition, when the Company is receiving collateral for at least 30% of the net assets
of the relevant Sub-Fund, it shall have an appropriate stress testing policy in place to ensure that
regular stress tests are carried out under normal and exceptional liquidity conditions to enable
the Company to assess the liquidity risk attached to the collateral;

the Company shall ensure that it is able to claim its rights on the collateral in case of the
occurrence of an event requiring the execution thereof, meaning that the collateral shall be
available at all times, either directly or through the intermediary of a first class financial institution
or a wholly-owned subsidiary of this institution, in such a manner that the Company is able to
appropriate or realise the assets given as collateral, without delay, if the counterparty does not
comply with its obligation to return the securities lent;

during the duration of the agreement, the collateral cannot be sold or given as a security or
pledged; and,

the Company shall disclose the global valuation of the securities lent in the Annual and Semi-
Annual Reports.

Repurchase Transactions

The Company may enter into (i) repurchase transactions which consist in the purchase or sale of securities
with a clause reserving the seller the right or the obligation to repurchase from the acquirer the securities
sold at a price and term specified by the two parties in their contractual arrangement and (ii) reverse
repurchase agreement transactions, which consist of a forward transaction at the maturity of which the
seller (counterparty) has the obligation to repurchase the securities sold and the Company the obligation
to return the securities received under the transaction (collectively, the "Repo Transactions").

The Company can act either as purchaser or seller in Repo Transactions. Its involvement in such
transactions is however subject to the following rules:

10.2.1.

the Sub-Fund that enters into a repurchase agreement must ensure that it is able at any time to
recall (i) any securities subject to the repurchase agreement or to terminate the repurchase
agreement into which it has entered and (ii) the full amount of cash or to terminate the reverse
repurchase agreement on either an accrued basis or a mark-to-market basis. When the cash is
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10.2.2.
10.2.3.

10.2.4.

10.2.5.

10.3.

recallable at any time on a mark-to-market basis, the mark-to-market value of the reverse
repurchase agreement should be used for the calculation of the net assets of the Sub-Fund.
Fixed-term repurchase and reverse repurchase agreements that do not exceed seven days
should be considered as arrangements on terms that allow the assets to be recalled at any time
by the Company;

the fulfilment of the conditions 10.1.2, 10.1.3 and 10.1.4;

during the life of a Repo Transaction with the Company acting as purchaser, the Company shall
not sell the securities which are the object of the contract, before the counterparty has exercised
its option or until the deadline for the repurchase has expired,;

the securities acquired by the Company under a Repo Transaction must conform to the Sub-
Fund’s investment policy and investment restrictions and must be limited to:

0] short-term bank certificates or money market instruments as defined in Directive
2007/16/EC of 19 March 2007;

(i) bonds issued by non-governmental issuers offering an adequate liquidity; and,
(iii) assets referred to under 10.1.7 (ii), (iii) and (vi) above.

the Company shall disclose the total amount of the open Repo Transactions on the date of
reference of its Annual and Semi-annual Reports.

Reinvestment of the Cash Collateral

Without prejudice to the more restrictive provisions in section 8 above, the Company may reinvest the
collateral received in the form of cash under securities lending and/or Repo Transactions in:

(@)

(b)
©
()

shares or units of UCIs of the short-term money market-type, as defined in the CESR's Guidelines
on a common definition of European money market funds (Ref.: CESR/10-049);

short-term bank deposits eligible in accordance with section 1 (f) above;
high-quality government bonds; and
reverse repurchase agreements.

In addition, the conditions under 10.1.8, 10.1.9 10.1.10 and 9.1.13 above, shall apply mutatis mutandis
to the assets into which the cash collateral is reinvested. Re-invested cash collateral must be sufficiently
diversified in accordance with section 8.2 "Collateral diversification" above. The reinvestment of the cash

collat

eral in financial assets providing a return in excess of the risk free rate shall be taken into account

for the calculation of the Company's global exposure in accordance with section 7.2 above. The Annual
and Semi-annual Reports of the Company shall disclose the assets into which the cash collateral is re-

inves

ted.

11. Benchmark Regulation

In accordance with the provisions of Regulation (EU) 2016/1011 (the "Benchmark Regulation™), supervised
entities (such as UCITS management companies) may use benchmarks in the EU if the benchmark is provided
by an administrator (a “Benchmark Administrator” as defined in the Benchmark Regulation) which is included

in the register
(the "Register

of administrators and benchmarks maintained by ESMA pursuant to the Benchmark Regulation

")

Benchmark Administrators located in a third country whose indices are used by the Company benefit from the
transitional arrangements afforded under the Benchmark Regulation and accordingly may not appear on the

Register.

The benchmarks listed in the table below are provided by the Benchmark Administrators specified next to it. The

status of each

Benchmark Administrator in relation to the Register as of the date of this visa-stamped Prospectus

is set out in the table below.

Sub-Fund Benchmark Benchmark Status of the
Administrator Benchmark
Administrator
Winton Alma SARON (Swiss SIX Index AG SIX Index AG is
Diversified Macro Average Rate authorized as a
Fund Overnight) benchmark

administrator in
Switzerland and is
regulated by the Swiss
Financial Market
Supervisory Authority.
It is endorsed under
Article 33 of the
Benchmark
Regulation.
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The Management Company maintains a written plan setting out the actions that will be taken in the event that a
benchmark materially changes or ceases to be provided in accordance with article 28 of the Benchmark
Regulation. Copies of such written plans may be inspected free of charge during usual business hours on any
Luxembourg Banking Day at the registered office of the Company.
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RISK FACTORS

The discussion below is of general nature and is intended to describe various risk factors associated with an investment
in the Shares. The following are a number of risk factors associated with an investment in the Shares to which the
attention of investors is drawn. However, these are not intended to be exhaustive and there may be other considerations
that should be taken into account in relation to an investment. The investors’ attention is also drawn to the relevant
Product Annex for a discussion of additional risks (if any) particular to a specific issue of Shares. Investors should consult
their own advisors before considering an investment in the Shares. What factors will be of relevance to the Shares
relating to a particular Sub-Fund will depend upon a number of interrelated matters including, but not limited to, the
nature of the Shares, the Underlying Asset, the Hedging Asset(s) and the Investment Policy of the relevant Sub-Fund.

No investment should be made in the Shares until careful consideration of all these factors has been made.
I Introduction

An investment in the Shares involves risks. These risks may include or relate to, among others, equity market, bond
market, foreign exchange, interest rate, credit, market volatility and political risks and any combination of these and other
risks. Some of these risk factors are briefly discussed below. Prospective investors should be experienced with respect
to transactions in instruments such as the Shares, the Hedging Asset(s), the Underlying Asset and the OTC Swap
Transaction(s) and any other derivative transaction and/or instruments invested in by the relevant Sub-Fund. Investors
should understand the risks associated with an investment in the Shares and should only reach an investment decision
after careful consideration with their legal, tax, accounting, financial and other advisers of (i) the suitability of an
investment in the Shares in the light of their own particular financial, fiscal and other circumstances, (ii) the information
set out in this Prospectus, (iii) the nature of the Underlying Asset, (iv) the risks associated with the use by the Sub-Fund
of derivative techniques and (v) the nature of the Hedging Asset(s).

Investors in the Shares should recognise that the Shares may decline in value and should be prepared to sustain a total
loss of their investment in the Shares. Where the Shares have a Maturity Date, the shorter the remaining term of the
Shares is, the higher might be the risk of decline in value of the Shares. Even where the Shares contain some form of
capital protection feature via the investment in the Hedging Asset(s) (such form of capital protection feature - if any -
being described in the relevant Product Annex), the protection feature may not be fully applicable to the initial investment
made by an Investor in the Shares, especially (i) when the purchase, sale or subscription of the Shares does not take
place during the Offering Period, (ii) when Shares are redeemed or sold before their Maturity Date (if any) or (iii) when
the Hedging Asset(s) or the techniques used to link the Hedging Asset(s) to the Underlying Asset fail to deliver the
expected returns. An investment in the Shares should only be made after assessing the direction, timing and magnitude
of potential future changes in the value of the Underlying Asset and the Hedging Asset(s), as the return of any such
investment will be dependent, inter alia, upon such changes.

Risk factors may occur simultaneously and/or may compound each other resulting in an unpredictable effect on the value
of the Shares. No assurance can be given as to the effect that any combination of risk factors may have on the value of
the Shares.

.  General Risk Factors
Il.a. Past and Future Performance

The past performance of a Sub-Fund, as published in the key information document or in any marketing documentation,
is not a guarantee of, and should not be used as a guide to, future returns. Similarly, the past performance of the
Underlying Asset, the Hedging Asset(s) or any other investment by the Sub-Fund cannot be construed as any indication
of the future results of an investment in the Sub-Fund. Pursuit of the Investment Objective and Policy by the Sub-Fund
involves uncertainty. No assurance can be given that suitable investment opportunities in which to deploy all of the Sub-
Fund’s capital will be located. There can be no guarantee that the investments made by the Investment Manager on
behalf of the Sub-Fund will be profitable. The performance of a Sub-Fund is dependent uponseveral factors including, but
not limited to, the Underlying Asset’s performance, as well as fees and expenses, tax andadministration duties, which
will be or may have actually been charged, applied and/or discounted. These elements generally vary during any
performance period, and it should therefore be noted that when comparing performance periods, some may appear to
have enhanced or reduced performance when compared to similar performance periods,due to the application (or
reduction) of some or all of the factors set out above.

I.b. Valuation of the Shares

The value of a Share will fluctuate as a result of, amongst other things, changes in the value Underlying Asset and,
where applicable, the Hedging Asset(s), the OTC Swap Transaction(s) and any other derivative transaction and/or
instruments.

Il.c. Valuation of the Underlying Asset, Hedging Asset(s), OTC Swap Transaction(s) and Any Other
Derivative Transaction and/or Instruments

The value of the Underlying Asset, Hedging Asset(s), OTC Swap Transaction(s) and any other derivative transaction
and/or instruments may vary over time and may increase or decrease by reference to a variety of factors which may
include, amongst others, corporate actions, macro economic factors and speculation. Where the Underlying Asset is a
basket of securities or one or more indices, the changes in the value of any one security or index may be offset or
intensified by fluctuations in the value of other securities or indices which comprise such constituents of the Underlying
Asset or by changes in the value of the Hedging Asset(s) itself.
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The Underlying Asset, Hedging Asset(s), OTC Swap Transaction(s) and any other derivative transaction and/or
instruments may be complex and specialist in nature. Valuations for such assets or derivative techniques will only usually
be available from a limited number of market professionals which frequently act as counterparties to the transactions to
be valued. Such valuations are often based on specific methodologies or markets assumptions and there may be
substantial differences between any available valuations.

I.d. Exchange Rates

An investment in the Shares may directly or indirectly involve exchange rate risks. For example (i) the Underlying Asset
may directly or indirectly provide exposure to a number of different currencies of emerging market or developed countries;
(i) the performance of the Underlying Asset, its Underlying Securities and/or the Hedging Asset(s) (if applicable) may be
denominated in a currency other than the Reference Currency; (iii) the Shares may be denominated in a currency other
than the currency of the investor's home jurisdiction; and/or (iv) the Shares may be denominated in a currency other than
the currency in which an investor wishes to receive his monies.

Exchange rates between currencies are determined by factors of supply and demand in the international currency
markets, which are influenced by macro economic factors (such as the economic development in the different currency
areas, interest rates and international capital movements), speculation and central bank and government intervention
(including the imposition of currency controls and restrictions).

The Sub-Funds may enter into foreign exchange hedging transactions, the aim of which is to protect against adverse
currency fluctuations. Such hedging transactions may consist of foreign exchange forward contracts or other types of
derivative contracts which reflect a foreign exchange hedging exposure that is "rolled" on a periodic basis. In such a
situation, the hedging transactions may not be adjusted for the foreign exchange exposure arising from the performance
of the Sub-Fund’s portfolio between two consecutive roll dates which may reduce the effectiveness of the hedge and
may lead to gains or losses to investors. Investors should note that there may be costs associated with the use of foreign
exchange hedging transactions which may be borne by the Sub-Fund.

Il.e. Interest Rate

An investment in the Shares may involve interest rate risk. Fluctuations in interest rates of the currency or currencies in
which the Shares, the Underlying Asset and/or the Hedging Asset(s) (if applicable) are denominated may affect financing
costs and the value of the Shares.

Interest rates are determined by factors of supply and demand in the international money markets which are influenced
by macro economic factors (such as the economic development in the different currency areas, interest rates and
international capital movements, speculation and central bank and government intervention including the imposition of
currency controls and restrictions).

ILf. Market Volatility

The value of the Shares may be affected by market volatility and/or the volatility of the Underlying Asset, the Hedging
Asset(s), the OTC Swap Transaction(s) and any other derivative transaction and/or instruments. Volatility reflects the
degree of instability and expected instability of the value of the Shares, the Underlying Asset, the Hedging Asset(s), the
OTC Swap Transaction(s) and/or any other derivative transaction and/or instruments. The level of market volatility is not
purely a measurement of the actual volatility, but is largely determined by the prices for instruments which offer investors
protection against such market volatility. The prices of these instruments are determined by forces of supply and demand
in the options and derivatives markets generally. These forces are, themselves, affected by factors such as actual market
volatility, expected volatility, macro economic factors and speculation.

I.g. Credit Risk

The ability of the Company to make payments to Shareholders in respect of the Shares will be diminished to the extent
of any other liabilities undertaken by, or imposed on, the Company. The Underlying Asset, the Hedging Asset(s), the
OTC Swap Transaction(s) and any other derivative transaction and/or instruments may involve the risk that an issuer or
counterparty may default on any obligations to perform. For example, investments in bonds or other debt securities may
involve credit risk to the issuer which may be reflected by the issuer's credit rating. Securities which are subordinated
and/or have a lower credit rating are generally considered to have a higher credit risk and a greater possibility of default
than more highly rated securities. In the event that any issuer of bonds or other debt securities experiences financial or
economic difficulties, this may affect the value of the relevant securities (which may be zero) and any amounts paid on
such securities (which may be zero). This may in turn affect the Net Asset Value per Share. Investors in any Sub-Fund
with an Indirect Investment Policy should be aware that the Hedging Asset(s) for such Sub-Fund, where applicable, will
generally include bonds or other debt instruments that involve credit risk which will be retained by the Sub-Fund unless
otherwise specified in the Product Annex. Moreover, where such Sub-Fund provides for a capital protection feature, the
functioning of such feature will often be dependent on the due payment of the interest and principal amounts on the
bonds or other debt instruments in which the Sub-Fund is invested as Hedging Asset(s).

ILh. Liquidity Risk

Certain types of assets or securities invested in by the Sub-Fund or provided as collateral to the Sub-Fund may be
difficult to buy or sell, particularly during adverse market conditions. This may affect a Sub-Fund’s ability to buy or sell
such assets or securities or may affect the price at which the Sub-Fund is able to buy or sell such assets or securities.
This may also affect the ability to obtain prices for the components of the Underlying Asset, if applicable, and may
therefore affect the value of the Underlying Asset. As a result, the Net Asset Value per Share of the Sub-Fund may be
affected.
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ILi. Specific Restrictions in Connection with the Shares

Provisions relating to the subscription and redemption of Shares grant the Company discretion to limit the amount of
Shares available for subscription or redemption on any Transaction Day and, in conjunction with such limitations, to defer
or pro rata such subscription or redemption. In addition, where requests for subscription or redemption are received late,
there will be a delay between the time of submission of the request and the actual date of subscription or redemption.
Such deferrals or delays may operate to decrease the number of Shares or the redemption amount to be received.

Investors should further note that there may be restrictions in connection with the subscription, holding and redemption
of and trading in the Shares. Such restrictions may have the effect of preventing the investor from freely subscribing,
holding, trading and/or redeeming the Shares. In addition to the features described below, such restrictions may also be
caused by specific requirements such as the Minimum Initial Subscription Amount, the Minimum Initial Subsequent
Subscription Amount, the Minimum Subsequent Subscription Amount and the Minimum Holding Requirement.

ILj. Large Shareholder Risk

Certain account holders may from time to time own or control a significant percentage of a Sub-Fund’s Shares. A Sub-
Fund is subject to the risk that a redemption by large Shareholders of all or a portion of their Shares or a purchase of
Shares in large amounts and/or on a frequent basis will adversely affect a Sub-Fund’s performance if it is forced to sell
portfolio securities or invest cash when the Investment Manager would not otherwise choose to do so. This risk will be
particularly pronounced if one Shareholder owns a substantial portion of a Sub-Fund. Redemptions of a large nhumber of
Shares may affect the liquidity of a Sub-Fund’s portfolio, increase a Sub-Fund’s transaction costs and/or lead to the
liquidation of a Sub-Fund.

I.k. Institutional Investors vs. Retail Investors

The Company will not issue Shares of Class "I", or give effect to any transfer of Shares of Class "I" to persons or
companies not qualifying as Institutional Investors. The Company will, at its full discretion, refuse to issue or transfer the
Shares of Class "I", if there is not sufficient evidence that the person or the company to which Shares of Class "I" are
sold or transferred qualifies, as an Institutional Investor. In considering the qualification of an investor or a transferee as
an Institutional Investor, the Company will have due regard to the guidelines and recommendations (where applicable)
issued by Luxembourg authorities. Institutional Investors subscribing in their own name, but on behalf of a third party,
must certify to the Company that such subscription is made on behalf of an Institutional Investor as aforesaid and the
Company may require, at its sole discretion, evidence that the beneficial owner of the Shares is an Institutional Investor.

Il Market Disruption Events and Settlement Disruption Events

A determination of a market disruption event or a settlement disruption event in connection with any Hedging Asset(s)
or Underlying Asset (as may be further described in any Product Annex) may have an effect on the value of the Shares
and/or the Investment Policy and, may delay the occurrence of a Maturity Date and/or may delay settlement in respect
of the Hedging Asset(s), Underlying Asset and/or the Shares.

Il.m. Taxation
(i) General

Investors in the Shares should be aware that they may be required to pay income tax, withholding tax, capital gains tax,
wealth tax, stamp taxes or any other kind of tax on distributions or deemed distributions of the Sub-Fund, capital gains
within the Sub-Fund, whether or not realised, income received or accrued or deemed received within the Sub-Fund etc.,
and this will be according to the laws and practices of the country where the Shares are purchased, sold, held or
redeemed and in the country of residence or nationality of the Shareholder.

Investors should be aware of the fact that they might have to pay taxes on income or deemed income received by or
accrued within a Sub-Fund. Taxes might be calculated based on income received and/or deemed to be received and/or
accrued in the Sub-Fund in relation to the Hedging Asset(s), whereas the performance of the Sub-Fund, and
subsequently the return investors receive after redemption of the Shares, might partially or fully depend on the
performance of the Underlying Asset. This can have the effect that the investor has to pay taxes for income and/or a
performance which he does not, or does not fully, receive.

Investors who are in any doubt as to their tax position should consult their own independent tax advisers. In addition,
investors should be aware that tax regulations and their application or interpretation by the relevant taxation authorities
change from time to time. Accordingly, it is not possible to predict the precise tax treatment, which will apply at any given
time.

(i) Foreign Account Tax Compliance Act —"FATCA"

The Foreign Account Tax Compliance provisions (commonly known as "FATCA") are contained in the Hiring Incentives
to Restore Employment Act (the "Hire Act"), which was signed into US law in March 2010. These provisions are US
legislation aimed at reducing tax evasion by US citizens. It requires financial institutions outside the US ("foreign
financial institutions" or "FFIs") to pass information about "Financial Accounts" held by "Specified US Persons", directly
or indirectly, to the US tax authorities, the Internal Revenue Service ("IRS") on an annual basis.

A 30% withholding tax is imposed on certain US source income of any FFI that fails to comply with this requirement.

Generally, non-US funds, such as the Company through its Sub-Funds, will be FFIs and will need to enter into FFI
agreements with the IRS unless they qualify as "deemed-compliant" FFls, or, if subject to a model 1 intergovernmental
agreement ("IGA"), they can qualify under their local country IGA as "non-reporting financial institution". IGAs are
agreements between the US and foreign jurisdictions to implement FATCA compliance. On 28 March 2014, Luxembourg
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entered into a model 1 IGA with the US and a memorandum of understanding in respect thereof. The Company would
hence in due course have to comply with such Luxembourg IGA.

The Company will continually assess the extent of the requirements that FATCA and notably the Luxembourg IGA places
upon it. In order to comply, the Company may inter alia require all shareholders to provide mandatory documentary
evidence of their tax residence in order to verify whether they qualify as Specified US Persons.

Shareholders, and intermediaries acting for shareholders, should note that it is the existing policy of the Company that
Shares are not being offered or sold for the account of US Persons and that subsequent transfers of Shares to US
Persons are prohibited. If Shares are beneficially owned by any US Person, the Company may in its discretion
compulsorily redeem such Shares. Shareholders should moreover note that under the FATCA legislation, the definition
of Specified US Persons will include a wider range of investors than the current US Person definition. The Board of
Directors may therefore resolve, once further clarity about the implementation of the Luxembourg IGA becomes available,
that it is in the interests of the Company to widen the type of investors prohibited from further investing in the Sub-Funds
and to make proposals regarding existing investor holdings in connection therewith.

Il.n. Legal and Regulatory

The Company must comply with regulatory constraints or changes in the laws affecting it, the Shares or the Investment
Restrictions, and such compliance might require a change in the Investment Policy and Investment Objective followed
by a Sub-Fund, and/or the restructuring or termination of such policy and objective. The Underlying Asset and, where
applicable, the Hedging Asset(s), the OTC Swap Transaction(s) and any other derivative transaction, or Securities
Financing Transactions the Sub-Fund enters into, and/or instruments may also be subject to change in laws or
regulations and/or regulatory action which may affect their value and/or liquidity or may require some form of restructuring
or termination.

Il.0. Economic and Political Factors

The performance of the Shares or the possibility to purchase, sell, or redeem may be affected by changes in general
economic conditions and uncertainties such as political developments, changes in government policies, the imposition
of restrictions on the transfer of capital and changes in regulatory requirements.

Il.p. Regulatory Reforms

The Prospectus has been drafted in line with currently applicable laws and regulations. It cannot be excluded that the
Company and/or the Sub-Funds and their respective Investment Objective and Policy may be affected by any future
changes in the legal and regulatory environment. New or modified laws, rules and regulations may not allow, or may
significantly limit the ability of, the Sub-Fund to invest in certain instruments or to engage in certain transactions. They
may also prevent the Sub-Fund from entering into transactions or service contracts with certain entities. This may impair
the ability of all or some of the Sub-Funds to carry out their respective Investment Objectives and Policies. Compliance
with such new or modified laws, rules and regulations may also increase all or some of the Sub-Funds’ expenses and
may require the restructuring of all or some of the Sub-Funds with a view to complying with the new rules. Such
restructuring (if possible) may entail restructuring costs. When a restructuring is not feasible, a termination of affected
Sub-Funds may be required. A non-exhaustive list of potential regulatory changes in the European Union and the United
States of America are listed below.

Il.g. European Union

Europe is currently dealing with numerous regulatory reforms that may have an impact on the Company and the Sub-
Funds. Policy makers have reached agreement or tabled proposals or initiated consultations on a number of important
topics, such as (list not exhaustive): the consultation initiated by the EU Commission on product rules, liquidity
management, depositary, money market funds, long-term investments in view of a further revision of the UCITS Directive
(i.e., the so called "UCITS VI Directive") along with the guidelines 2012/832 adopted by ESMA concerning ETFs and
other UCITS issues, the proposals that aim (i) to update the existing regulatory framework in the Markets in Financial
Instruments Directive more commonly referred to as "MIFID 11" and (i) to set up directly applicable requirements to be
contained in a new regulation known as the Markets in Financial Instruments Regulation more commonly referred to as
"MIFIR", the adoption by the European Parliament of the Regulation on Over-the-Counter Derivatives and Market
Infrastructures more commonly referred to as "EMIR" and the proposal for a Financial Transaction Tax ("FTT").

Il.r. United States of America

The U.S. Congress, the SEC, the U.S. Commodity Futures Trading Commission ("CFTC") and other regulators have
also taken or represented that they may take action to increase or otherwise modify the laws, rules and regulations
applicable to short sales, derivatives and other techniques and instruments in which the Company may invest. The Dodd-
Frank Wall Street Reform and Consumer Protection Act (the "Dodd-Frank Act") imposed the so-called "Volcker Rule"
which restricts, "banking entities" and "non-bank financial companies" from engaging in certain activities, such as
proprietary trading and investing in, sponsoring, or holding interests in investment funds.
Il.s. Potential Conflicts of Interest

The following discussion enumerates certain potential divergences and conflicts of interest that may exist or arise in
relation to the Directors, Shareholders, Management Company, and any other service provider (including their affiliates
and respective potential investors, partners, members, directors, officers, employees, consultants, agents and

representatives) (each a "Service Provider"), with respect to all or part of the Sub-Funds (collectively the "Connected
Persons" and each a "Connected Person").

This section does not purport to be an exhaustive list or a complete explanation of all the potential divergences and
conflicts of interest.
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. Each Connected Person may be deemed to have a fiduciary relationship with a Sub-Fund in certain
circumstances and consequently the responsibility for dealing fairly with the Company and relevant Sub-Fund(s).
However, the Connected Persons may engage in activities that may diverge from or conflict with the interests of
the Company, one or several Sub-Funds or potential investors. They may for instance:

. contract or enter into any financial, banking or other transactions or arrangements with one another or with the
Company including, without limitation, investment by the Company in securities or investment by any Connected
Persons in any company or body any of whose investments form part of the assets of the Company or be
interested in any such contracts or transactions;

. invest in and deal with Shares, securities, assets or any property of the kind included in the property of the
Company for their respective individual accounts or for the account of a third party; and

. deal as agent or principal in the sale or purchase of securities and other investments to or from the Company
through or with the Investment Manager or the Depositary or any subsidiary, affiliate, associate, agent or delegate
thereof.

Any assets of the Company in the form of cash or securities may be deposited with any Connected Person. Any
assets of the Company in the form of cash may be invested in certificates of deposit or banking investments
issued by any Connected Person. Banking or similar transactions may also be undertaken with or through a
Connected Person.

IL.t. Operations

The Company’s operations (including investment management, distribution and collateral management) are carried out
by several service providers some of whom are described in the section headed "Administration of the Company". The
Company follows a rigorous due diligence process in selecting service providers; nevertheless operational risk can occur
and have a negative effect on the Company’s operations, and it can manifest itself in various ways, including business
interruption, poor performance, information systems malfunctions or failures, regulatory or contractual breaches, human
error, negligent execution, employee misconduct fraud or other criminal acts.

In the event of a bankruptcy or insolvency of a service provider, investors could experience delays (for example, delays
in the processing of subscriptions, conversions and redemption of Shares) or other disruptions.

Il.u. Custodian

A substantial part of the Company’s assets as well as the assets provided to the Company as collateral are held in
custody by the Depositary or, as the case may be, third party custodians and sub-custodians. This exposes the Company
to custody risks notwithstanding the applicable segregation requirements. The Company is also exposed to the risk of
loss of these assets as a result of fire and other natural disasters.

Where Company’s assets as well as the assets provided to the Company as collateral are held by sub-custodians of the
Depositary or third party custodians and sub-custodians in emerging market jurisdictions, the Company is exposed to
greater custody risk due to the fact that emerging markets are by definition "in transformation” and are therefore exposed
to the risk of swift political change and economic downturn. In recent years, many emerging market countries have
undergone significant political, economic and social change. In many cases, political concerns have resulted in significant
economic and social tensions and in some cases both political and economic instability has occurred. Political or
economic instability may adversely affect the safe custody of the Company’s assets.

I.v. Benchmark Reform Risk

Allegations of manipulation of interest rate benchmarks such as LIBOR and EURIBOR have led to increased scrutiny of
such benchmarks, and the use by market participants of benchmarks more generally, culminating in the introduction of
the EU Benchmark Regulation (2016/1011/EU). In addition, doubts surrounding the continued viability of certain
benchmarks has already led to an increased shift by market participants, supported by regulators, towards alternative
risk free rates ("RFRs").

For example, the UK Financial Conduct Authority has made clear publicly that market participants should prepare for the
discontinuation of LIBOR and transition to alternative RFRs ahead of the end of 2021. As a result of such regulatory and
market developments, existing benchmarks may be gradually phased out or need to be terminated or restructured.
Where such benchmarks are referenced or used by a Sub-Fund, or investments to which the Sub-Fund is exposed
(directly or indirectly), there may be a need to replace such benchmarks with alternatives and terminate or restructure
the Sub-Fund or relevant investment.

ILw. Cyber Security Risk

Failures or breaches of the electronic systems of the Company, its service providers, or the issuers of securities in which
a Sub-Fund invests have the ability to cause disruptions and negatively impact a Sub-Fund’s business operations,
potentially resulting in financial losses to a Sub-Fund and its Shareholders. While the Management Company has
established business continuity plans and risk management systems seeking to address system breaches or failures,
there are inherent limitations in such plans and systems. Furthermore, the Management Company cannot control the
cyber security plans and systems of the Company’s service providers or issuers of securities in which a Sub-Fund invests.

I1.x. Sustainability Risk

Sustainability risk is defined by the EU Regulation on Sustainable Finance Disclosure (SFDR) as an environmental,
social or governance event or condition that, if it occurs, could cause an actual or a potential material negative impact
on the value of the investment.
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Even if a sub-fund does not integrate or promote ESG factors, its investments remain exposed to sustainability risks.

The Management Company, in conjunction with the different Investment Managers, does not consider the principal
adverse impacts of their investment decisions on sustainability factors in respect of the different sub-funds on the basis
that, in the context of the investment strategies of each sub-fund, it is not possible to conduct detailed diligence on the
principal adverse impacts of the investment decisions on sustainability factors.

Ill. Specific Risks Relating to Sub-Funds which aim to replicate the performance of an Underlying Asset
Ill.a. Licence to Use the Underlying Asset

Certain Sub-Funds have been granted a licence by the relevant Underlying Asset Sponsor to use the relevant Underlying
Asset in order to create a Sub-Fund based on the relevant Underlying Asset and to use certain trademarks and any
copyright in the relevant Underlying Asset. A Sub-Fund may not be able to fulfil its Investment Objective and may be
terminated if the licence agreement between the Sub-Fund and the relevant index sponsor is terminated. A Sub-Fund
may not be able to fulfil its Investment Objective and may be terminated if the licence agreement is terminated.

ll.b. Lack of Discretion of the Management Company to Adapt to Market Changes

Indirect Investment Funds and Direct Investment Funds following a passive approach are not "actively managed".
Accordingly, the Management Company will not adjust the composition of such Sub-Funds’ portfolio except (where
relevant) in order to seek to closely correspond to the composition, duration and total return of the relevant Underlying
Asset. Such Sub-Funds do not try to "beat" the market they reflect and do not seek temporary defensive positions when
markets decline or are judged to be overvalued. Accordingly, a fall in the Underlying Asset may result in a corresponding
fall in the value of the Shares of the relevant Sub-Fund.

Ill.c. Calculation and Publication of the Underlying Asset

There is no assurance that the Underlying Asset will continue to be calculated and published on the basis described in
this Prospectus or that it will not be amended significantly. Any change to the Underlying Asset may adversely affect the
value of the Shares.

l.d. Changes to or Termination of the Underlying Asset

A Sub-Fund may be terminated if the relevant Underlying Asset ceases to be managed, compiled or published and there
is no replacement for the Underlying Asset that, according to the Management Company in its reasonable discretion,
uses the same or a substantially similar formula, calculation method or strategy as used in the calculation of the relevant
Underlying Asset.

Ill.e. Rebalancing Frequency and Costs

Each investor should consider the rebalancing frequency of the relevant Underlying Asset with reference to their
investment strategy.

Investors should note that index rebalancing allows the relevant Underlying Asset to adjust its constituent weightings to
ensure it is accurately reflecting the market(s) it is aiming to represent. Index rebalancing can either occur (i) on a
scheduled basis (please see the relevant Product Annex for a more detailed description of the rebalancing frequency of
the relevant Underlying Asset, if applicable); or (ii) on an ad hoc basis to reflect, for example, corporate activity such as
mergers and acquisitions.

For Sub-Funds having an Indirect Investment Policy, the costs of rebalancing may be reflected in the value of the
Underlying Asset, which will thus be reflected in the Net Asset Value of the relevant Sub-Fund. Where applicable, such
rebalancing costs will be disclosed in the relevant Product Annex. In this respect, it should be noted that such costs may
be referred to by different terms, such as amongst others: rebalancing costs, replication costs, reconstitution costs,
roll(ing) costs, trading costs or transaction costs.

For Sub-Funds following a Direct Investment Policy, the rebalancing of an Underlying Asset may require the Sub-Fund’s
portfolio of transferable securities or other eligible assets to be re-balanced accordingly. This may result in transaction
costs which may reduce the overall performance of the relevant Sub-Fund.

IV. Specific Risks relating to Indirect Investment Funds

Indirect Investment Funds aim to provide the investors with a return linked to an Underlying Asset by using an Unfunded
Swap and/or a Fully Funded Swap.

IV.a. Derivatives

The use of such Unfunded Swap and/or a Fully Funded Swap is subject to certain risks that relate to derivatives, please
refer to the section "VI. Use of Derivatives" below.

IV.b. Underlying Asset
Please refer to the risk factors relating to the Underlying Asset lll.a to Ill.e above.
IV.c. The ability of an Indirect Investment Fund to track the performances of the Underlying Asset

Investors should be aware and understand that the value and performance of the Shares may vary from those of the
Underlying Asset. Underlying Assets may be theoretical constructions which are based on certain assumptions and Sub-
Funds aiming to reflect such Underlying Assets may be subject to constraints and circumstances which may differ from
the assumptions in the relevant Underlying Asset. The following is a non-exhaustive list of factors which are likely to
affect the ability of an Indirect Investment Fund to track the performance of the Underlying Asset:

e transaction costs and other fees and expenses to be borne by the Sub-Funds (including costs, fees and
expenses to be borne in relation to the use of financial techniques and instruments);
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o the Sub-Funds may bear the risks associated to the Hedging Asset(s);

legal, regulatory, tax and/or investment constraints (including the Investment Restrictions) affecting the
Company;

o the Sub-Fund may use risk mitigation and hedging techniques to reduce certain market risks such as interest
rate or exchange rate risks relating to the Underlying Asset;

e exchange rate factors where the Underlying Asset or Hedging Asset(s) of the Sub-Fund are denominated in
a different currency to the Reference Currency or Share Class Currency;

¢ any differences between the expected lifespan of the Sub-Fund and the maturity date of the relevant OTC
Swap Transaction(s) and any other derivative transaction and/or instruments; There can be no assurance
that any new derivative contracts entered into will have terms similar to those previously entered into;

the possible existence of idle (non invested) cash or cash assimilated positions held by a Sub-Fund and, as
the case may be, cash or cash assimilated positions beyond what is required to reflect the Underlying Asset
(also known as "cash drag").

V. Specific Risks Relating to Direct Investment Funds
V.a. General

(i) Efficient Portfolio Management Techniques: The use of efficient portfolio management techniques and instruments
involves certain risks, some of which are listed in the following paragraphs, and there can be no assurancethat the
objective sought to be obtained from such use will be achieved.

Although Regulations require each Sub-Fund entering into one of the aforementioned transactions to receive sufficient
collateral to reduce its counterparty exposure, the Regulations do not require that such counterparty exposure be fully
covered by collateral. This leaves room for the Sub-Funds to be exposed to a net counterparty risk and investors should
be aware of the possible resulting loss in case of default or insolvency of the relevant counterparty.

In relation to reverse repurchase transactions and sale with right of repurchase transactions in which a Sub-Fund acts
as purchaser and in the event of the failure of the counterparty from whom securities have been purchased, investors
should note that (A) there is the risk that the value of the securities purchased may yield less than the cash originally
paid, whether because of inaccurate pricing of such securities, an adverse market value evolution, a deterioration in the
credit rating of the issuers of such securities, or the illiquidity of the market in which these are traded; and (B) (i) locking
cash in transactions of excessive size or duration, and/or (ii) delays in recovering cash at maturity may restrict the ability
of the Sub-Fund to meet redemption requests, security purchases or, more generally, reinvestment.

In relation to repurchase transactions and sale with right of repurchase transactions in which a Sub-Fund acts as seller
and in the event of the failure of the counterparty to which securities have been sold, investors should note that (A) there
is the risk that the value of the securities sold to the counterparty is higher than the cash originally received, whether
because of a market appreciation of the value of such securities or an improvement in the credit rating of their issuer;
and (B) (i) locking investment positions in transactions of excessive size or duration, and/or (ii) delays in recovering, at
maturity, the securities sold, may restrict the ability of the Sub-Fund to meet delivery obligations under security sales or
payment obligations arising from redemption requests.

In relation to Securities Lending Transactions, investors should note that (A) if the borrower of securities lent by a Sub-
Fund fails to return these, there is a risk that the collateral received may be realised at a value lower than the value of
the securities lent, whether due to inaccurate pricing of the collateral, adverse market movements in the value of the
collateral, a deterioration in the credit rating of the collateral issuer, or the illiquidity of the market in which the collateral
is traded; (B) in case of reinvestment of cash collateral, such reinvestment may (i) introduce market exposures
inconsistent with the objectives of the Sub-Fund, or (ii) yield a sum less than the amount of collateral to be returned; and
(C) delays in the return of securities on loans may restrict the ability of a Sub-Fund to meet delivery obligations under
security sales or payment obligations arising from redemption requests.

V.b. Direct Investment Funds following a passive approach
() Underlying Asset: Please refer to the risk factors relating to the Underlying Asset lll.a to Ill.e above.

(i) The ability of a Direct Investment Fund to track the performances of the Underlying Asset: Investors should be
aware and understand that the value and performance of the Shares may vary from those of the Underlying Asset.
Underlying Assets may be theoretical constructions which are based on certain assumptions and Sub-Funds aiming to
reflect such Underlying Assets may be subject to constraints and circumstances which may differ from the assumptions
in the relevant Underlying Asset. The following is a non-exhaustive list of factors which are likely to affect the ability of a
Direct Investment Fund to track the performance of the Underlying Asset:

¢ the composition of a Sub-Fund'’s portfolio deviating from time to time from the composition of the Underlying
Asset, especially in the event that not all components of the Underlying Asset can be held and/or traded
by the relevant Sub-Fund;

¢ legal, regulatory, tax and/or investment constraints (including the Investment Restrictions) affecting the
Company;

¢ the Sub-Fund may use risk mitigation and hedging techniques to reduce certain market risks such as interest
rate or exchange rate risks relating to the Underlying Asset;

e exchange rate factors where the Underlying Asset or the Underlying Securities are denominated in a different
currency to the Reference Currency or Share Class Currency;
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e constraints linked to income reinvestment;
e constraints linked to the timing of rebalancing of the Sub-Fund’s portfolio;

e transaction costs and other fees and expenses to be borne by the Sub-Fund (including costs, fees and
expenses to be borne in relation to the use of financial techniques and instruments);

e on a short or inverse Underlying Asset, any cost associated with the borrowing of the constituents of the
Underlying Asset in order to replicate the inverse performance of the Underlying Asset; and/or

o the possible existence of idle (non invested) cash or cash assimilated positions held by a Sub-Fund and, as
the case may be, cash or cash assimilated positions beyond what is required to reflect the Underlying Asset
(also known as "cash drag").

Investors should furthermore note that exceptional circumstances, such as, but not limited to, disruptive market
conditions or extremely volatile markets, may arise which cause a Direct Investment Fund’s tracking accuracy to diverge
substantially from the Underlying Asset. Also, there can be a delay between the recomposition occurring within the
Underlying Asset and the investments made by the Sub-Fund. Due to various constraints, a Direct Investment Fund may
require more time to recompose its portfolio, which can substantially affect the Sub-Fund’s degree of tracking accuracy.

V.c. Direct Investment Funds following an active approach

0] Investment strategies: The success of the relevant investment strategy depends upon the ability of the Investment
Manager to interpret market data correctly and to predict market movements. Any factor which would make it more
difficult to execute timely buy and sell orders, such as a significant lessening of liquidity in a particular market or
investment would also be detrimental to profitability.

(ii) Dependence on key personnel: Sub-Fund’s investment activities depend upon the experience and expertise of
the Investment Manager’s team. The loss of the services of any or all of these individuals, or the termination of the
relevant Investment Management Agreement, could have a material adverse effect on the Sub-Fund’s performance.

VI. Use of Derivatives

While the prudent use of derivatives can be beneficial, derivatives also involve risks which can be different from, and, in
certain cases, greater than, the risks presented by more traditional investments. There may also be transaction costs
associated with the use of derivatives. The following is a general discussion of important risk factors and issues
concerning the use of derivatives (including Total Return Swaps) that investors should understand before investing in a
Sub-Fund.

Vl.a. Market Risk

This is a general risk that applies to all investments meaning that the value of a particular derivative may change in a
way which may be detrimental to a Sub-Fund's interests.

Vl.b. Control and Monitoring

Derivative products are highly specialised instruments that require investment techniques and risk analysis different from
those associated with equity and fixed-income securities. The use of derivative techniques requires an understanding
not only of the underlying but also of the derivative itself, without the benefit of observing the performance of the derivative
under all possible market conditions. In particular, the use and complexity of derivatives require the maintenance of
adequate controls to monitor the transactions entered into, the ability to assess the risk that a derivative adds to a Sub-
Fund and the ability to forecast the relative price, interest rate or currency rate movements correctly.

Vl.c. Liquid