VISA 2024/175927-6954-0-PC

L'apposition du visa ne peut en aucun cas sef

d'argument de publicité
Luxembourg, le 2024-03-26

Commission de Surveillance du Secteur".l_f.ina

MEMNON FUND
Société d’investissement a capital variable

(a Luxembourg domiciled open-ended investment company)

PROSPECTUS

March 2024

ZADIG

Asset Management

70C, route d’Arlon 44 Great Marlborough Street
L-8008 Strassen, Luxembourg London W1F 7JL, UK

www.zadigfunds.com www.zadigam.com


http://www.zadigfunds.com/

TABLE OF CONTENTS

Important INfOrmMatioN.........c.eiiciiiiiiieciee ettt e e sve e evee e veeebeeeeaeesabeeesseenns
1. DETINITIONS ..teiieieiieeie ettt ettt e bt e s b e sat e s ateeateebeesbeesaeeeneeeaee
2. Le@AL SEALUS....cvviiiieiieiieiierteete et ete et et e st esbeesbeesseesaessaessseasseesseessaesseenssesnsennns
3. ODbjectives and SIUCTUTE ........ecvveriierietieiiesieeseeseeseeeteereeseesseessaesssessseesseesseessaessees
4. Organisation of Management and Administration.............cceeceeveenieniieesieesieesceneeee.
5. Rights of the Shareholders..........cocoiiiiiiiiiiii e
6. SUDSCIIPLION ...vievicitieiieciie e ettt e st e et eebeesbe e seestbesebeesseesseessaesssesssessseesseessenses
7. Redemption of Shares .........cccoviiiiiiiiiiiee e e
8. RedempPtion PriCe........cceeiieiiiiiiiii ettt sttt et
9. ConVersion Of SHATES .......cecuiririeiieiee ettt et ae e s
10. CONVETSION PrICE .. .cuiiiiiiieieieeee ettt
11. DIIULION LEVY .ttt ettt ettt st et eteebeesaeesaeeeneeeaee
12. Calculation of Net ASSet ValUe......cceeoieiiiieiiiieeeeeeee e
13. Suspension/Deferral of Calculation of Net Asset Value, Subscriptions and
REAEMPLIONS ...ttt sttt et e b e saee s
14. MaATKEt TIMING ...euveeiiieiieieeieeee ettt et ettt e sbeesateeneeenteesteesseesnnesnsenane
15. DIVIAENAS -ttt ettt ettt ettt et e et ne e eas
16. Company EXPENSES .......covuiiriiiiiiiiriietteteeee sttt
17. TAX ASPECES ..ttt ettt ettt ettt et s bt et e e bt e e eabeesbee s
18. Common Reporting Standards.............cvevvierierieiieeieeieereeseesee e sreereereeseesseesenes
19. FINANCIAL YT ... ettt ettt et
20. Periodical Reports and Publications ...........cccceeeueeieriiiesiienieniecie et
21. Rights on a Winding-Up: Duration - Merger - Dissolution of the Company and the
SUD-FUNAS ...ttt et ee et e teeseeneens
22. Documents Available for INSPection..........cccccveriieciieciieiierierie st
23. Investment RESIICHIONS. ....c..eetiriiriiiierieeiteeet ettt
24. RiSk CONSIACTALIONS ......eeueeeieiieie ettt sttt et ee e eees
25. Data PrOtECHION ...e.eeuiieieieiieiieie ettt ettt s
APPENDIX I SUB-FUNDS IN OPERATION ......coiiiiiiiniiieniiteeeieeteieeteee e
APPENDIX II UK TAX SUPPLEMENT ......cotiiiiiiiieeieeeee ettt e veesvee e

APPENDIX III ADDITIONAL INFORMATION FOR INVESTORS IN SWITZERLAND

-i-



IMPORTANT INFORMATION

THE INFORMATION IN THIS PROSPECTUS IS BASED ON THE DIRECTORS'
UNDERSTANDING OF CURRENT LAW AND PRACTICE (INCLUDING AS TO TAXATION)
AT THE DATE HEREOF. BOTH LAW AND PRACTICE MAY BE SUBJECT TO CHANGE. IF
YOU ARE IN ANY DOUBT ABOUT THE CONTENTS OF THIS PROSPECTUS, YOU SHOULD
CONSULT YOUR STOCKBROKER, BANK MANAGER, SOLICITOR, ACCOUNTANT OR
OTHER FINANCIAL ADVISOR OR, IF YOU ARE IN THE UK, A PERSON AUTHORISED
UNDER THE FINANCIAL SERVICES AND MARKETS ACT 2000 WHO SPECIALISES IN
ADVISING ON THE ACQUISITION OF SHARES AND OTHER SECURITIES.

It should be remembered that the price of Shares of MEMNON FUND (the “Company”) and income
from them can go down as well as up and that Shareholders may not receive back the amount they
originally invested.

Shares are available for issue on the basis of the information and representations contained in this
Prospectus. Any further information given or representations made by any person with respect to any
Shares must be regarded as unauthorized.

The Directors have taken all reasonable care to ensure that the facts stated herein are true and accurate
in all material respects and that there are no other material facts, the omission of which would make
misleading any statement herein whether of fact or opinion. All the Directors accept responsibility
accordingly.

This Prospectus does not constitute an offer or solicitation by anyone in any jurisdiction in which such
offer is unlawful or in which the person making such offer or solicitation is not qualified to do so or to
anyone to whom it is unlawful to make such offer or solicitation.

The Shares have not been and will not be offered for sale or sold in the United States of America, its
territories or possessions and all areas subject to its jurisdiction, or to United States Persons, except in
a transaction which does not violate the securities laws of the United States of America. The articles
of association of the Company (the “Articles”) permit certain restrictions on the sale and transfer of
Shares to restricted persons and the Board of Directors has decided that United States persons shall be
restricted persons and that the term “United States Person” or “US Person” are defined as in
Regulation S under the United States Securities Act of 1933, as amended (the “Securities Act”) or as
a “specified US Person” as defined in the Internal Revenue Code of 1986, as amended by the Foreign
Account Tax Compliance Act (“FATCA”) enacted as part of the Hiring Incentive to Restore
Employment Act or in the intergovernmental agreement between the Grand-Duchy of Luxembourg
and the United States of America mentioned below.

If a Shareholder subsequently becomes a “United States Person”, “US Person” or “US Specified
Person” and such fact comes to the attention of the Company, Shares owned by that person may be
compulsorily repurchased by the Company.

Shareholders and Investors should note that under FATCA and/or related intergovernmental
agreements details of US investors holding assets outside the US will be reported by financial
institutions to the Internal Revenue Service (IRS) or to their local tax authority, as a safeguard against
US tax evasion. On 28 March 2014, the Grand-Duchy of Luxembourg entered into a Model 1
Intergovernmental Agreement (“IGA”) with the United States of America and a memorandum of
understanding in respect thereof. The Company would hence have to comply with such Luxembourg
IGA, once the IGA has been implemented into Luxembourg law in order to comply with the
provisions of FATCA rather than directly complying with the US Treasury Regulations implementing
FATCA. Under the IGA, the Company may be required to collect information aiming to identify its
direct and indirect Shareholders that are Specified US Persons for FATCA purposes (“Reportable
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Accounts”). Any such information on Reportable Accounts provided to the Company will be shared
with the Luxembourg tax authorities which will exchange that information on an automatic basis with
the Government of the United States of America pursuant to Article 28 of the convention between the
Government of the United States of America and the Government of the Grand-Duchy of
Luxembourg for the Avoidance of Double Taxation and the Prevention of Fiscal Evasion with respect
to Taxes in Income and Capital, entered into in Luxembourg on 3 April 1996. The Company intends
to comply with the provisions of the Luxembourg IGA to be deemed compliant with FATCA and will
thus not be subject to the 30% withholding tax with respect to its share of any such payments
attributable to actual and deemed U.S. investments of the Company. The Company will continually
assess the extent of the requirements that FATCA and notably the Luxembourg IGA places upon it.
As from the date of signature of the Luxembourg IGA and until the Grand Duchy of Luxembourg has
implemented the national procedure necessary for the entry into force of the IGA, the United States
Department of the Treasury will treat the Company as complying with and not subject to the FATCA
Withholding.

In order to protect the interest of all Shareholders, the Company reserves the right, upon further clarity
about the implementation of FATCA, without further notice to restrict or prevent the sale and transfer
of Shares to persons targeted by FATCA as permitted by the Articles.

The distribution of this Prospectus and the offering of the Shares may be restricted in certain
jurisdictions. It is the responsibility of any persons in possession of this Prospectus and any persons
wishing to apply for Shares to inform themselves of, and to observe, all applicable laws and
regulations of any relevant jurisdictions. Prospective applicants for Shares should inform themselves
as to legal requirements so applying and any applicable exchange control regulations and taxes in the
countries of their respective citizenship, residence or domicile.

The key investor information documents of each Class of each Sub-Fund (the “Key Investor
Information Documents”) as well as the latest annual and semi-annual reports of the Company are
available at the registered office of the Company and will be sent to Investors upon request. Such
reports shall be deemed to form part of this Prospectus.

Before subscribing to any Class and to the extent required by local laws and regulations each Investor
shall consult the relevant Key Investor Information Document(s). The Key Investor Information
Documents provide information in particular on historical performance, the synthetic risk and reward
indicator and charges. Investors may obtain the Key Investor Information Documents in paper form or
on any other durable medium agreed between the Management Company or the intermediary and the
Investor.
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DEFINITIONS

“1915 Law” means the Luxembourg law of 10 August 1915 on commercial companies, as
may be amended from time to time;

“2010 Law” means the law of 17 December 2010 relating to undertakings for collective
investment, as the same may be amended from time to time;

“Accumulation Share” means a Share which accumulates the income arising in respect of
a Share so that it is reflected in the price of that Share;

“Administrative Agent Agreement” means the agreement dated 21 November 2014
between FundPartner Solutions (Europe) S.A. and the Management Company;

“Articles” means the articles of association of the Company, as amended from time to
time;

“Auditor” means PricewaterhouseCoopers SC in its capacity as auditor of the Company;
“Benchmark Index” as the meaning as set forth in the relevant Appendix I;
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“Business Day” means every day on which banks are normally open for business in
Luxembourg, or such other day as the Directors may decide from time to time;

“Central Administration Agent” means FundPartner Solutions (Europe) SA in its
capacity as administrative agent, registrar and paying agent;

“Class” means a class of Shares within the meaning of the 1915 Law;
“Company” means MEMNON FUND;

“CSSF” means the Commission de surveillance du secteur financier, the supervisory
authority in Luxembourg;

“Depositary Bank” means Pictet & Cie (Europe) S.A. in its capacity as depositary;

“Depositary Agreement” means the depositary agreement concluded on 21 November
2014 between Pictet & Cie (Europe) SA and the Company;

“Dealing Day” means the Valuation Day on which subscription and redemption requests
are accepted by the Company as set out in Appendix I, and any such other day(s) as the
Board of Directors may determine in its absolute discretion from time to time on a case by
case basis in accordance with equal treatment of Investors;

“Directors” or “Board of Directors” means the board of directors of the Company;
“Distribution Share” means a Share which distributes its income;

“Distributor” means a person appointed by the Management Company to distribute or
arrange for the distribution of Shares;

“ESG & Sustainability Policy” means the environmental, social and governance policy
adopted by the Management Company and which can be consulted on
www.zadigfunds.com;




“EU” means the European Union — Iceland, Liechtenstein and Norway as member states
of the European Economic Association (EEA) assimilated to the EU Member States within
the limits of the treaties and agreements between the EU and the EEA;

“Euro” or “EUR” means 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, as amended by the Treaty on European Union

“Facility Service Agent” means Zadig Asset Management LLP;

“FCA” means the Financial Conduct Authority, the supervisory authority of the UK;
“GBP” means Great Britain pound, the official currency of the UK;

“Grand Ducal Regulation” means the Grand-Ducal Regulation of 8 February 2008;

“Group of Companies” means companies belonging to the same body of undertakings
and which must draw up consolidated accounts in accordance with Council Directive
83/349/EEC of 13 June 1983 on consolidated accounts and according to recognized
international accounting rules;

“Institutional Investor” has the meaning set forth in article 174(2) of the 2010 Law;

“Internal Revenue Code” means the US Internal Revenue Code of 1986, as it may be
amended from time to time;

“Investment Advisor” means Zadig Asset Management LLP in its capacity as investment
adviser as determined for the relevant Sub-Funds in Appendix I;

“Investment Advisory Agreement” means the agreement dated 1 April 2012 between the
Management Company and the Investment Advisor;

“Investor” a person who contemplates to invest in the Company or who is invested in the
Company, as determined by the context;

“KIID” means the key investor information document to be published by the Company
containing key information for Investors, pursuant to article 159 of the 2010 Law;

“Management Company” means Zadig Asset Management S.A. in its capacity as the
management company of the Company;

“Management Company Services Agreement” means the agreement dated 31 January
2011 between the Management Company and the Company;

“Member State” means a State that is a member of the EU:

“Mémorial” means Mémorial C, Recueil des Sociétés et Associations of Luxembourg, the
official gazette in Luxembourg before the establishment of RESA,;

“Money Market Instruments” means instruments normally dealt in on the money market
which are liquid and have a value which can be accurately determined at any time;

“Net Asset Value” or “NAV” means the net asset value of a Sub-Fund, Class or Series
determined in accordance with the relevant provisions described under the heading
“Calculation of Net Asset Value” as set out in the Prospectus;

“OTC” means over-the-counter;



“Other Regulated Market” means a market, other than a Regulated Market, which is
regulated, operates regularly and is recognized and open to the public, namely a market (i)
that meets the following cumulative criteria: liquidity; multilateral order matching (general
matching of bid and ask prices in order to establish a single price); transparency (the
circulation of complete information in order to give clients the possibility of tracking
trades, thereby ensuring that their orders are executed in current conditions); (ii) on which
the securities are dealt in at a certain fixed frequency, (iii) which is recognized by a state or
a public authority which has been delegated by that state or by another entity which is
recognized by that state or by that public authority such as a professional association and
(iv) on which the securities dealt in are accessible to the public;

“Other State” means any State of Europe which is not a Member State and any State of
the Americas, Africa, Asia, Australia and Oceania and, as appropriate, of the OECD
(Organisation for Economic Cooperation and Development);

“Prospectus” means the prospectus of the Company;
“Registrar and Transfer Agent” means FundPartner Solutions (Europe) S.A.;

“Regulated Market” means a regulated market as defined in Directive 2014/65/EU of the
European Parliament and of the Council of 15 May 2014 on markets in financial
instruments, as amended, or any other market established in the EEA which is regulated,
operates regularly and is recognised and open to the public;

“RESA” means Recueil Electronique des Sociétés et Associations, the official gazette of
Luxembourg which succeeded the Memorial;

“SFDR” means Regulation (EU) 2019/2088 of the European Parliament and of the
Council of 27 November 2019 on sustainability-related disclosures in the financial
services sector, as amended;

“Share” means any share of no par value issued within any Sub-Fund and Class;
“Shareholder” means any holder of Shares;

“Series” means any series of Shares established by the Board of Directors from time to
time;

“Sub-Fund” means a separate portfolio of assets and liabilities within the Company in
accordance with article 181 of the 2010 Law;

“Sustainability Risk” means 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;

“Swiss Paying Agent” means CA Indosuez (Switzerland) SA;
“Swiss Representative” means CACEIS (Switzerland) SA;

“Taxonomy Regulation” means Regulation (EU) 202/852 on the establishment of a
framework to facilitate sustainability investment and amending SFDR;

“Transferable Securities” means (i) shares and other securities equivalent to shares , (ii)
bonds and other debt instruments and (iii) any other negotiable securities which carry the
right to acquire any such transferable securities by subscription or exchange, to the extent
they do not qualify as techniques and instruments;



“UCI” means any undertaking for collective investment;

“UCITS” means any undertaking for collective investment in transferable securities
authorized according to Article 1(2) of the UCITS Directive;

“UCITS Directive” means Directive 2009/65/EC of 13 July 2009 on the coordination of
laws, regulations and administrative provisions relating to undertaking for collective
investment in transferable securities (UCITS);

“UCITS Depositary Regulation” means Commission Delegated Regulation (EU)
2016/438 of 17 December 2015 supplementing the EC Directive 2009/65 of the European
Parliament and of the Council with regard to obligations of depositaries;

“UK” means the United Kingdom of Great Britain and Northern Ireland;

“UK Reporting Fund Shares” means Shares for which an application for entry into the
Reporting Fund regime has been made or it is intended that an application for entry into
the Reporting Fund regime will be made to Her Majesty’s Revenue and Customs
(“HMRC”) as set out in Appendix II;

“USD” means US dollars, the official currency of the United States of America; and

“Valuation Day” means the Business Day on which the Company calculates its Net Asset
Value as set out in Appendix I and such other day(s) as the Directors may determine in
their absolute discretion from time to time on a case by case basis or generally in
accordance with fair treatment of Investors.

All references herein to time are to Luxembourg time unless otherwise indicated in the Prospectus.

Words importing the singular shall, where the context permits, include the plural and vice versa.

2.

2.1

2.2
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2.5

LEGAL STATUS

MEMNON FUND is an open-ended investment company with variable capital organized
as a société anonyme under the laws of the Grand Duchy of Luxembourg and qualifies as a
Société d’Investissement a Capital Variable (SICAV) under Part I of the 2010 Law, whose
object is to invest in Transferable Securities under the principle of risk spreading in
accordance with, and as more fully described in, the Articles and the Prospectus.

The Company was incorporated for an indefinite period on 25 January 2011. Its Articles
were published for the first time in the official gazette of Luxembourg on 22 February
2011. Through the decision of the general meeting of shareholders of 19 March 2024, the
Articles have been amended and restated.

The Company is registered at the Trade and Companies Register of Luxembourg under the
number B 158802.

The Company’s capital shall at all times be equal to the value of its total net assets. The
minimum capital required by law is EUR 1,250,000, which must be achieved within six (6)
months of launch.

The Company draws the Investors’ attention to the fact that any Investor will only be able
to fully exercise his Shareholder rights directly against the Company, notably the right to
participate in general Shareholders’ meetings, if the Investor is registered himself and in
his own name in the Shareholders’ register of the Company. In cases where an Investor
invests in the Company through an intermediary investing into the Company in his own
name but on behalf of the Investor, it may not always be possible for the Investor to



exercise certain Shareholder rights directly against the Company. Investors are advised to
take advice on their rights.
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3.2

33
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3.5

4.1

4.2

OBJECTIVES AND STRUCTURE

The exclusive objective of the Company is to place the funds available to it in Transferable
Securities and other permitted assets of any kind with the purpose of spreading investment
risks and affording its Shareholders the results of the management of its portfolios, by
offering them access to a world-wide selection of markets and a variety of investment
techniques via a range of Sub-Funds catering for many different investment objectives.

The specific investment objective and policy of each Sub-Fund is described in the
concerned appendices (Appendix I).

The investments of each Sub-Fund shall at all times comply with the restrictions set out
herein, and Investors should, prior to any investment being made, take due account of the
risks of investments set out herein. Save for the restrictions set out herein, the selection of
securities and other authorized assets that make up the portfolio of the various Sub-Funds
will not be limited as regards geographical area or economic consideration, nor as regards
the type of investment of assets.

As at the time of issue of this Prospectus, the Shares are not listed on the Luxembourg
Stock Exchange. However, the Directors may decide to make an application to list such or
other Shares on the Luxembourg Stock Exchange or any other recognized stock exchange.

A list of those Sub-Funds in existence at the time of this Prospectus, together with a
description of their investment objective and policy and main features, are described in
Appendix I to this Prospectus. This list forms an integral part of this Prospectus. The
Directors may decide to create one or several additional Sub-Funds at any time. Upon
creation of such a Sub-Fund, the list contained in the present Prospectus will be updated
accordingly.

ORGANISATION OF MANAGEMENT AND ADMINISTRATION
Board of Directors

The Board of Directors is responsible for the overall administration, control and
management of the Company, including the determination of the investment objective and
policies of each Sub-Fund. In particular, the Board of Directors is responsible for the
monitoring and the overall supervision and control of the Management Company. To this
effect, the Board of Directors may give board recommendations to the Management
Company in relation to, without limitation, the structure, promotion, administration,
investment management and distribution of the Company and the contents of any
documentation relating to the Company (including but not limited to, the Prospectus and
any marketing material).

Management Company

4.2.1 The Company has appointed Zadig Asset Management S.A. to serve as its
designated management company in accordance with the 2010 Law pursuant to
the Management Company Services Agreement. Pursuant to the Management
Company Services Agreement, the Management Company provides investment
management, administrative and marketing services to the Company, subject to
the overall supervision and control of the Board of Directors.
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4.2.4

The Management Company was incorporated on 21 June 2010 as a société
anonyme for an unlimited period of time under the laws of the Grand Duchy of
Luxembourg. Its statutes have been published in the Mémorial on 24 August
2010. It is registered under the number B 154248 at the Register of Commerce
at the District Court of Luxembourg. Its share capital amounts to EUR 500,000.

The Management Company is in charge of the day-to-day operations of the
Company. In fulfilling its responsibilities set forth by the 2010 Law and the
Management Company Services Agreement, it is permitted to delegate all or a
part of its functions and duties to third parties, provided that it retains
responsibility and oversight over such delegates. The appointment of third
parties is subject to the approval of the Company and the CSSF. The
Management Company’s liability shall not be affected by the fact that it has
delegated its functions and duties to third parties.

The Management Company has delegated the following functions to third
parties: investment advisory services and central administration as detailed
below.

While the Management Company takes into account sustainability-related
factors and Sustainability Risks in its investment management activity, the
Management Company does currently not evaluate the adverse impacts of
investment decisions made on a uniform set of sustainability factors with
respect to the Sub-Funds given the difficulties in obtaining the necessary
information due to the investment strategy of the relevant Sub-Fund and the
resources required to put in place the necessary processes.

Remuneration Policy

43.1
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The main purpose of the Management Company’s remuneration policy (the
“Remuneration Policy”) is to promote sound and effective risk management,
be in line with the business strategy, objectives, values and interests of the
Management Company, while avoiding excessive risk taking as compared to
the investment policy of the UCITS managed by the Management Company.
The policy applies to a certain category of staff which includes Board of
Directors, members of control functions, risk takers and any employee with
remuneration.

The remuneration includes a fixed and variable component. While fixed
remuneration is defined as base salary and material company provided benefits,
variable remuneration is based on the Management Company’s annual results
and is linked to financial and qualitative performance of the Company as a
whole on the one hand and personal performance of each employee on the
other hand.

Compliance with the policies of the Management Company including the ESG
& Sustainability Policy is taken into account to determine the variable
component of the remuneration.

The up-to-date Remuneration Policy can be found on www.zadigfunds.com. It
includes a description of how remuneration and benefits are calculated and the
identity of persons responsible for awarding the remuneration and benefits. A
paper copy of the Remuneration Policy is also available free of charge upon
request.
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4.5

Investment Advisor

44.1

44.2
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44.5

Subject to the overall responsibility of the Board of Directors, the Management
Company will provide or procure for each Sub-Fund investment advisory and
discretionary investment management services, pursuant to the provisions of
the Management Company Services Agreement.

In order to implement the investment policies of each Sub-Fund, the
Management Company appointed Zadig Asset Management LLP (the
“Investment Advisor”) as further described for each Sub-Fund in the relevant
Appendix.

The Investment Advisor shall advise the Management Company on the
purchase and sale of securities and otherwise advise the Management Company
on the management of the relevant Sub-Fund’s portfolio for which it shall be
subject to the control and responsibility of the Management Company’s day to
day responsibility.

The Investment Advisor, in the execution of its duties and the exercise of its
powers, shall comply with the relevant Sub-Fund’s investment policies and
restrictions.

Subject to the overall responsibility, control and supervision of the
Management Company, the Investment Advisor may, at its charge, sub-
delegate certain or all of its duties in relation to certain Sub-Funds to a sub-
investment advisor as specified in Appendix I subject to the prior approval of
the CSSF.

The termination of the Investment Advisor will be reflected in the next updated
version of the Prospectus.

Depositary Bank

4.5.1
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Pictet & Cie (Europe) S.A. (the “Depositary Bank”) has been appointed for an
indefinite period as the depositary of the Company. The Depository Agreement
may be terminated by either signatory party by 90 days' notice.

The Depositary Bank was incorporated as société anonyme under Luxembourg
law on 3 November 1989 and is authorised as a credit institution under the law
of 5 April 1993 on the financial sector, as amended.

The assets of the Company are entrusted to the Depositary Bank or in
compliance with banking practice and under their own responsibility, to
correspondent banks. The Depositary Bank will employ their best efforts and
use all care and diligence as required by the 2010 Law and the UCITS
Depositary Regulation in the choice and supervision of such correspondent
banks and will be responsible for transferring the instructions or the assets of
the Company to those correspondent banks.

Except in the case that the loss of financial instruments has arisen as a result of
an external event beyond the Depositary Banks’ reasonable control, the
consequences of which would have been unavoidable despite all reasonable
efforts to the contrary, the Depositary Bank is liable to the Company and its
Shareholders for the loss of financial instruments held in custody by the
Depositary Bank or correspondent banks. In case of such a loss, the Depositary
Bank will return a financial instrument of an identical type or the corresponding



4.5.5

4.5.6

4.5.7

4.5.8

459

4.5.10

amount to the Company or the Management Company acting on behalf of the
Company without undue delay. The Depositary Bank is also liable to the
Company and its Shareholders for all other losses suffered by them as a result
of negligent or intentional failure of the Depositary Bank to properly fulfil its
obligations pursuant to the 2010 Law. The liability of the Depositary Bank
shall not be affected by the fact that it has entrusted all or part of the assets in
its care to a correspondent bank.

The Depositary Bank will act independently from the Company and the
Management Company and in the interest of the Company and its
Shareholders.

In accordance with the 2010 Law and UCITS Depositary Regulation, the
Depositary should moreover:

(a) ensure that the sale, issue, redemption, and cancellation of the
Shares performed by the Company or for its own account are carried
out in accordance with the 2010 Law and the Articles;

(b) ensure that the value of the Shares is calculated in accordance with
the 2010 Law and the Articles;

(©) carry out the instructions of the Company or the Management
Company, unless they conflict with the 2010 Law and the Articles;

(d) ensure that the transactions involving the assets of the Company any
consideration is remitted to the Company within the usual time
limits;

(e) ensure that the income of the Company is applied in accordance

with the 2010 Law and the Articles.

The Depositary Bank will have no decision-making discretion relating to the
Company’s investments.

The Depositary Bank is not involved, directly or indirectly, in the business
affairs, organization, sponsorship or management of the Company, and accepts
no responsibility for losses arising therefrom. The Depositary Bank is a service
provider to the Company and is not responsible for the preparation of this
document and therefore accepts no responsibility for the accuracy of any
information contained in this document except in relation to this section and
those relating to its services in accordance with the Depositary Agreement.

The fees and expenses of the Depositary Bank are paid by the Company and are
in accordance with normal practice in the Luxembourg market. This fee will be
calculated every quarter on the basis of the average net assets of the Company
during the quarter in question. The fees paid to the Depositary Bank will be
shown in the Company’s financial statements.

Full details regarding the description of the duties of the Depositary Bank and
conflicts of interest that may arise, as well as a description regarding any
safekeeping functions delegated by the Depositary Bank, the list of delegates
and sub-delegates and any conflicts of interest that may arise from such a
delegation are available on request from the Management Company.
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Central Administration Agent

4.6.1

4.6.2

4.6.3

4.6.4

4.6.5

The Management Company has undertaken to provide the Company with
certain administration services, including general administration as well as
bookkeeping and maintenance of all accounts of the Company, the periodic
determination of the Net Asset Value, the preparation and filing of the
Company’s financial reports and the liaison with the Auditor.

The Management Company has further undertaken to provide the Company
with registrar and transfer agent services. As such the Management Company
will be responsible for handling processing of subscriptions of Shares, dealing
with requests for redemption and conversion and accepting transfers of funds,
for the safekeeping of the register of Shareholders of the Company and the
safekeeping of all non-issued Share certificates of the Company.

The Management Company has delegated the above mentioned registrar and
transfer agent services and administrative functions to FundPartner Solutions
(Europe) S.A. pursuant to the Administrative Services Agreement in relation to
Registrar, Transfer and Administrative Agent Functions dated 21 November
2014. The agreement was concluded for an unlimited duration and may be
terminated as provided therein.

FundPartner Solutions (Europe) S.A. was incorporated as a société anonyme
(limited company) under Luxembourg law for an indefinite period on 17 July
2008. FundPartner Solutions (Europe) S.A. was previously denominated Funds
Management Company S.A. Its fully paid-up capital is Swiss Francs 6,250,000
at the date of this Prospectus.

The Registrar and Transfer Agent is a service provider to the Company and
does not have (i) any responsibility or authority to make investment decisions,
nor render investment advice nor monitor investment restrictions with respect
to the assets of the Company and (ii) is not responsible for the preparation of
this document and therefore accepts no responsibility for the accuracy of any
information contained in this document except in relation to this section and
those relating to its services in accordance with the Administrative Agent
Agreement.

Distributor

4.7.1

4.7.2

4.7.3

The Management Company may from time to time appoint any suitable
company as distributor (the “Distributor”). The role of the Distributor is to
market and promote the Company’s Shares in each Sub-Fund. The
remuneration of Distributors is described under the section titled “Company
Expenses”.

The Distributor may conclude contractual arrangements with dealers as its
agents for the distribution of Shares.

The Distributor or any of its agents may be involved in the collection of
subscription, conversion and redemption orders on behalf of the Company and
any of the Sub-Funds and may, in that case, provide a nominee service for
Investors purchasing Shares through it. Investors may elect to make use of such
nominee service pursuant to which the nominee will hold the Shares in its name
for and on behalf of the Shareholder who shall be entitled at any time to claim
direct title to the Shares and who, in order to empower the nominee to vote at
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Auditor

any general meeting of Shareholders, shall provide the nominee with specific or
general voting instructions to that effect.

PricewaterhouseCoopers S.ar.l., 2, rue Gerhard Mercator, L-2182 Luxembourg has been
appointed as the Company’s auditor (réviseur d’entreprises agréé).

Facility Service Agent

4.9.1

49.2
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The Company is a recognized scheme under Section 264 of the UK Financial
Services and Markets Act 2000. The Facility Service Agent is authorized and
regulated by the Financial Conduct Authority (FCA Firm Reference No.
435957). Information concerning the price of the shares in the Company and
access to and copies of the Prospectus, KIIDs, constitutional documents and
most recent annual and semi-annual reports of the Company may be obtained
from the Facility Service Agent. The Facility Service Agent acts as the
representative of the Company in the UK for the purpose of providing facilities
for submitting redemption requests and complaints.

Many of the protections provided by the UK regulatory structure may not apply
to investments in the Company, including access to the Financial Services
Compensation Scheme and the Financial Ombudsman Service.

Shareholders who seek to make complaints or redemption requests through the
Company’s UK based Facility Service Agent should submit them by fax to :
+44 (0) 20 7440 3701 with the original copy of the complaint or duly
completed redemption request form to be sent to the postal address indicated
below:

Zadig Asset Management LLP
44 Great Marlborough Street
WIF 7JL

London

United Kingdom

RIGHTS OF THE SHAREHOLDERS

Shares

5.1.1

The Shares in each Sub-Fund are only issued in registered form, with no par
value and fully paid-up. Shares may be issued in fractions up to three decimal
places. All owners of Shares will have their names entered into the
Shareholders’ register which will be held at the Company’s registered office.
No certificates will be issued and Shareholders will only receive a confirmation
that their names have been recorded in the Shareholders’ register. Shares may
also be held and transferred through accounts maintained with clearing
systems.

Shares repurchased by the Company may be cancelled.

Subject to the limitations set forth herein, Shares are freely transferable and
have an equal entitlement to any profits, proceeds of liquidation and dividends
relating to the Sub-Fund and Class to which they pertain. The Shares carry no
preferential and pre-emptive rights.
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Each Share gives a right to one vote. Fractions of Shares do not, however,
possess voting rights. In the case of a joint holding, only the first named
Shareholder may vote.

The Directors may impose or relax restrictions on any Shares and, if necessary,
require redemption of Shares to ensure that Shares are neither acquired nor held
by or on behalf of any person in breach of the law or requirements of any
country or government or regulatory authority or which might have adverse
taxation or other pecuniary consequences for the Company, including a
requirement to register under the laws and regulations of any country or
authority. The Directors may in this context require a Shareholder to provide
such information as they may consider necessary to establish whether a
Shareholder is the beneficial owner of the Shares which he/she holds.

If it shall come to the Directors’ attention at any time that Shares are
beneficially owned by a US Person, the Company will have the right to
compulsorily redeem such Shares.

The transfer of registered Shares may be effected by delivery to the Registrar
and Transfer Agent of a duly signed stock transfer form in appropriate form
together with, if issued, the relevant shareholding confirmation to be cancelled.

Sub-Funds, Series and Classes

5.2.1

522

5.2.3

524

525

Appendix I to the Prospectus lists the Sub-Fund(s) already in existence at the
time of issue of this Prospectus, the Shares of which are offered to subscription
and the relevant Classes available therein (if any).

The Directors may at any time resolve to set up new Sub-Funds and/or create
within each Sub-Fund one or more Series or Classes and this Prospectus will be
updated accordingly. The Directors may also at any time resolve to close a Sub-
Fund, or one or more Series or Classes within a Sub-Fund to further
subscriptions.

The Directors may decide to create within each Sub-Fund different Series or
Classes whose assets will be commonly invested pursuant to the specific
investment policy of the relevant Sub-Fund, but where a specific fee structure,
currency of denomination or other specific feature may apply to each Series or
Class. A separate Net Asset Value per Share, which may differ as a
consequence of these variable factors, will be calculated for each Series or
Class.

Shares may be issued as Accumulation or Distribution Shares at the Directors’
discretion. Investors may enquire at the Registrar and Transfer Agent or their
Distributor which types of Shares are available within each Series or Class and
Sub-Fund.

The subscription price for Shares in each Series or Class is invested in the
assets of the relevant Sub-Fund. In principle, all assets and liabilities related to
a specific Sub-Fund are allocated to that Sub-Fund. To the extent that costs and
expenses are not attributable to a specific Sub-Fund, they shall be shared out
proportionally among the various Sub-Funds according to their Net Asset
Values or, if circumstances warrant it, allocated on an equal basis to each Sub-
Fund.
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6.2

5.2.6

The Company constitutes a single legal entity, but the assets of each Sub-Fund
shall be invested for the exclusive benefit of the Sharcholders of the
corresponding Sub-Fund and the assets of a specific Sub-Fund are solely
accountable for the liabilities, commitments and obligations of that Sub-Fund.

General Meetings of Shareholders

5.3.1

532
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The annual general meeting of Shareholders shall be held each year at the
Company’s registered office or at any other location in Luxembourg which will
be specified in the convening notice to the meeting.

Convening notices shall be sent to all registered Shareholders at least 8 days
prior to the annual general meeting. These notices shall include details of the
time and place of the meeting, the agenda, conditions for admission and
requirements concerning the quorum and majority voting rules as laid down by
Luxembourg law.

The legal requirements as to notice, quorum and voting at all general and Sub-
Fund or Class meetings are included in the Articles. Meetings of Shareholders
of any given Sub-Fund or Class shall decide upon matters relating to that Sub-
Fund or Class only. All shares will be treated as one class where any matter
affects all such Shares equally.

SUBSCRIPTION

6.1.1

The Board of Directors is authorized to issue shares at any time and without
limitation. During the initial offering period for each Class, the Company is
offering Shares in the relevant Class at an initial issue price and under the terms
and conditions set out below. The Directors may in their absolute discretion
decide to cancel the offering of a Sub-Fund. The Board of Directors may also
decide to cancel the offering of a new Class.

After the initial offering period for each Class, the Company may offer Shares
in the relevant Class, or where relevant Series, on any Dealing Day, as
stipulated in Appendix I in relation to the relevant Sub-Fund. Subscriptions for
Shares in each Series or Class following the initial offering period for that
Class shall be accepted at the issue price, as defined below under “Issue Price”
at the office of the Registrar and Transfer Agent as well as at any other
establishments authorized to do so by the Company.

How to subscribe

6.2.1

6.2.2

Investors subscribing for Shares for the first time should complete a
subscription form and send it by post directly to the Registrar and Transfer
Agent. A properly completed and signed copy of a subscription form may also
be accepted by facsimile transmission or other means approved by the Registrar
and Transfer Agent, provided that the original is immediately forwarded by
post. Subscription forms from non-FATF (as defined below) residents will only
be accepted once the original signed subscription form and other applicable
identification documents have been received and approved by the Registrar and
Transfer Agent.

Save as may be otherwise set out in Appendix I regarding a certain Sub-Fund,
for any subscription received by the Registrar and Transfer Agent prior to 3 pm
CET at the latest on the last Business Day before the relevant Dealing Day, the
Net Asset Value calculated on that Dealing Day will be applicable.
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6.2.3

6.2.4

6.2.5

6.2.6

6.2.7

Save as may be otherwise set out in Appendix I regarding a certain Sub-Fund,
for any subscription arriving at the Registrar and Transfer Agent after the
deadline set at 3 pm CET on the last Business Day before the relevant Dealing
Day, the application for subscription will be held over to the following Dealing
Day and effected at the Net Asset Value calculated on that Dealing Day.

Subsequent subscription for Shares does not require completion of a second
application form. However, Investors shall provide written instructions as
agreed with the Registrar and Transfer Agent to ensure the smooth processing
of subsequent subscription. Instructions may be made by facsimile
transmission, duly signed, or such other means approved by the Registrar and
Transfer Agent.

Each Investor will be given a personal account number which, along with
any relevant transaction number should be quoted on any payment by
bank transfer. Any relevant transaction number and the personal account
number should be used in all correspondence with the Registrar and
Transfer Agent or any Distributor.

Different subscription procedures may apply if applications for Shares are
made through Distributor.

All applications to subscribe for Shares shall be dealt with on an unknown
Net Asset Value basis before the determination of the Net Asset Value per
Share for that Dealing Day.

How to pay?

6.3.1

6.3.2

6.3.3

6.3.4

6.3.5

Save as may be otherwise set out in Appendix I regarding a relevant Sub-Fund,
the amount for the issue price shall be paid or transferred, in the currency of the
relevant Class within two Business Days following the relevant Dealing Day
into the account of the Depositary Bank, to the order of the Company with
reference to the Sub-Fund(s) concerned.

Payment should be made by electronic bank transfer net of all bank charges
(i.e. at the Investor’s expense).

If, on the settlement date, banks are not open for business in the country of the
currency of settlement, then settlement will be on the next bank business day on
which those banks are open, if this day corresponds to a Business Day. If
timely settlement is not made, an application may lapse and be cancelled at the
cost of the applicant or his/her financial intermediary. Failure to make good
settlement by the settlement date may result in the Company bringing an action
against the defaulting Investor or his/her financial intermediary or deducting
any costs or losses incurred by the Company or Registrar and Transfer Agent
against any existing holding of the applicant in the Company. In all cases, any
confirmation of transaction and any money returnable to the Investor will be
held by the Registrar and Transfer Agent without payment of interest pending
receipt of the remittance.

Payments in cash will not be accepted. Third party payments will only be
accepted at the Registrar and Transfer Agent’s discretion.

Payment should normally be made in the currency of the relevant Class.
However, a currency exchange service for subscriptions is provided by the
Registrar and Transfer Agent on behalf of, and at the cost and risk of, the
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Investor. Further information is available from the Registrar and Transfer
Agent or any of the Distributors on request.

6.3.6 Different settlement procedures may apply if applications for Shares are made
through distributors.

General

Instructions to subscribe, once given, are irrevocable, except in the case of a suspension or
deferral of dealing. The Registrar and Transfer Agent and/or the Company in their absolute
discretion reserve the right to reject any application in whole or in part. If an application is
rejected, any subscription money received will be refunded at the cost and risk of the
applicant without interest. Prospective applicants should inform themselves as to the
relevant legal, tax and exchange control regulations in force in the countries of their
respective citizenship, residence or domicile.

Contribution in Kind

The Directors may from time to time accept subscriptions for Shares against contribution
in kind of securities or other assets which could be acquired by the relevant Sub-Fund
pursuant to its investment policy and restrictions. Any such contribution in kind will be
made at the Net Asset Value of the assets contributed calculated in accordance with the
rules set out in under “Calculation of Net Asset Value” below and will be the subject of the
Auditor’s report drawn up in accordance with the requirements of Luxembourg laws. This
report will be available for inspection at the registered office of the Company and any
related costs incurred will be borne by the Investor. Should the Company not receive good
title on the assets contributed, this may result in the Company bringing an action against
the defaulting Investor or his/her financial intermediary or deducting any costs or losses
incurred by the Company or Registrar and Transfer Agent against any existing holding of
the applicant in the Company.

Anti-money laundering procedures

6.6.1 Pursuant to international rules and Luxembourg laws and regulations
comprising, but not limited to, the law of 12 November 2004 (as amended) on
the fight against money laundering and terrorist financing, as amended, the
Grand Ducal Regulation dated 1 February 2010, CSSF Regulation 12-02 of 14
December 2012 and CSSF Circulars 13/556 and 15/609 concerning the fight
against money laundering and terrorist financing, and any respective
amendments or replacement, obligations have been imposed on professionals of
the financial sector to prevent the use of undertakings for collective investment
such as the Company for money laundering and terrorist financing purposes
("AML & KYC").

6.6.2 As a result of such provisions, the registrar and transfer agent of a Luxembourg
undertaking for collective investment shall ascertain the identity of the
subscriber in accordance with Luxembourg laws and regulations. The Registrar
and Transfer Agent may require applicants to provide any AML & KYC
document it deems necessary to effect such identification. In addition, the
Registrar and Transfer Agent, as delegate of the Company, may require any
other information that the Company may require in order to comply with its
legal and regulatory obligations.



6.7

6.6.3

6.6.4

6.6.5

6.6.6

6.6.7

In case of delay or failure by an applicant to provide the documents required,
the application for subscription will not be accepted and in case of redemption,
payment of redemption proceeds delayed. Neither the Company, the
Management Company, nor the Registrar and Transfer Agent have any liability
for delays or failure to process deals as a result of the applicant providing no or
only incomplete documentation.

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

The list of identification documents to be provided by each applicant to the
Registrar and Transfer Agent will be based on the AML & KYC requirements
as stipulated in the CSSF's circulars and regulations as amended from time to
time. These requirements may be amended following any new Luxembourg
regulations.

Applicants may be asked to produce additional documents for verification of
their identity before acceptance of their applications. In case of refusal by the
applicant to provide the documents required, the application will not be
accepted.

Before redemption proceeds are released, the Registrar and Transfer Agent will
require original documents or certified copies of original documents to comply
with the Luxembourg regulations.

Issue Price

6.7.1

6.7.2

6.7.3

6.7.4

6.7.5

During the initial offering period for each Class, Shares are being offered at an
initial issue price available upon request at the registered office of the
Company.

Following the initial offering period for each Class, further Shares of the
relevant Series or Class may be issued with effect from any Dealing Day at an
issue price per Share equal to the Net Asset Value per Share in that Series or
Class, as set out in Appendix I calculated on the Dealing Day.

Under certain circumstances, the Board of Directors has the power to charge a
“dilution levy” on the issue price as described hereafter under the Chapter
“Dilution Levy”. In any case, the effective dilution levy charged on any
Dealing Day shall be identical for all issues effected on such day.

A sales commission of up to 5% of the Net Asset Value of the Shares may be
charged by the professional intermediaries to their clients subscribing for
Shares, as specified for each Class of each Sub-Fund in the relevant Appendix.

This issue price will also be increased to cover any duties, taxes and stamp
duties which may have to be paid.

REDEMPTION OF SHARES

Shares may be redeemed with effect from any Dealing Day at the redemption price, as
defined below under “Redemption Price”.
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7.2

Procedure

7.1.1

Shareholders are entitled at any time to redeem all or part of their Shares at the
redemption price as determined under ‘“Redemption Price” below, by
addressing an irrevocable application for redemption to the Registrar and
Transfer Agent, or other authorized establishments. Instructions to redeem
Shares may be communicated directly to the Registrar and Transfer Agent
either by facsimile transmission, duly signed, or other means approved by the
Registrar and Transfer Agent.

Save as otherwise set out in Appendix I regarding any Sub-Fund, for any
redemption request received by the Registrar and Transfer Agent prior to 3 pm
CET at the latest on the last Business Day before the relevant Dealing Day, the
Net Asset Value calculated on that Dealing Day will be applicable.

Save as otherwise set out in Appendix I regarding any Sub-Fund, for any
redemption request received by the Registrar and Transfer Agent after the
deadline of 3 pm CET on the last Business Day before the relevant Dealing
Day, the application for redemption will be held over to the following Dealing
Day and redeemed at the Net Asset Value calculated on that Dealing Day.

Redemption instructions can only be executed when any previously related
transaction has been completed.

Instructions may be given to the Registrar and Transfer Agent by completing
the form requesting redemption of Shares by facsimile transmission, duly
signed, or other means approved by the Registrar and Transfer Agent where the
account reference and full details of the redemption must be provided. All
instructions must be signed by the registered Shareholders, except where sole
signatory authority has been chosen in the case of a joint account holding or
where a representative has been appointed following receipt of a completed
power of attorney. The power of attorney’s form acceptable to the Registrar
and Transfer Agent is available on request.

If, as a result of any redemption request, the amount invested by any
Shareholder in a Class in any one Sub-Fund falls below an amount determined
by the Directors as minimum for that Class, it may be treated as an instruction
to redeem such Shareholder’s total holding in the relevant Class.

Different redemption procedures may apply if instructions to redeem
Shares are communicated via Distributors.

All instructions to redeem Shares shall be dealt with on an unknown Net
Asset Value basis before the determination of the Net Asset Value per
Share for that Dealing Day.

Redemption Proceeds

7.2.1

Save as may be otherwise set out in Appendix I regarding a certain Sub-Fund,
redemption proceeds are normally paid by bank transfer within five Business
Days from the relevant Dealing Day, provided the Registrar and Transfer Agent
is in receipt of, and approves all documents required. The Company or
Registrar and Transfer Agent are not responsible for any delays or charges
incurred at any receiving bank or settlement system. Redemption proceeds will
normally be paid in the currency of the relevant Class. On request, redemption
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proceeds paid by bank transfer may be paid in most other currencies on behalf
of, at the cost and risk of, the Shareholder.

7.2.2 If, in exceptional circumstances and for whatever reason, redemption proceeds
cannot be paid within five Business Days from the relevant Dealing Day, for
example when the liquidity of the relevant Sub-Fund does not permit this, then
payment will be made as soon as reasonably practicable thereafter (not
exceeding, however, thirty Business Days) at the Net Asset Value per Share
calculated on the relevant Dealing Day.

7.2.3 If, on the settlement date, banks are not open for business in the country of the
settlement currency of the relevant Class, then settlement will be on the next
banking business day on which those banks are open, if this day corresponds to
a Business Day. Redemption requests will be considered binding and
irrevocable by the Registrar and Transfer Agent and will, at the discretion of
the Registrar and Transfer Agent, only be executed where the relevant Shares
have been duly issued.

7.2.4 Different settlement procedures may apply if instructions to redeem Shares are
communicated via Distributors.

General

Third party payments will only be accepted at the Registrar and Transfer Agent’s
discretion.

REDEMPTION PRICE

8.1.1 The redemption price for Shares in each Series or Class is equal to the Net
Asset Value per Share in that Series or Class as calculated on the Dealing Day.

8.1.2 Under certain circumstances, the Board of Directors has the power to charge a
“dilution levy” on the redemption price as described hereafter under the
Chapter “Dilution Levy”. In any case, the effective dilution levy charged on
any Dealing Day shall be identical for all redemptions effected on such day.

8.1.3 The redemption price will also be reduced to cover any duties, taxes and stamp
duties which might have to be paid.

8.1.4 The redemption price could be higher or lower than the subscription price paid,
depending on changes in the Net Asset Value.

CONVERSION OF SHARES

On any Dealing Day, Shareholders have the right, subject to any restrictions set out in the
Articles and to provisions hereinafter specified, to convert all or part of their Shares in one
Class or Series of a Sub-Fund into Shares in another Class in the same Sub-Fund or in
another Sub-Fund.

Procedure

9.1.1 Save as may be otherwise set out in Appendix I regarding a certain Sub-Fund,
Shareholders are entitled at any time to convert all or part of their Shares at the
conversion price as determined under “Conversion Price” below by addressing
an irrevocable application for conversion to the Registrar and Transfer Agent,
or other authorized establishments. Instructions to convert Shares may be
communicated directly to the Registrar and Transfer Agent either by facsimile
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transmission, duly signed, or other means approved by the Registrar and
Transfer Agent.

Save as may be otherwise set out in Appendix I regarding a certain Sub-Fund,
for any request for conversion received by the Registrar and Transfer Agent
prior to 3 pm CET at the latest on the last Business Day before the Dealing
Day, the Net Asset Values calculated on that Dealing Day will be applicable.

Save as may be otherwise set out in Appendix I regarding a certain Sub-Fund,
for any request for conversion received by the Registrar and Transfer Agent
after the deadline of 3 pm CET on the last Business Day before the Dealing
Day, the request for conversion will be held over to the following Dealing Day
and converted at the relevant Net Asset Values calculated on that Dealing Day.

In cases where dealing is suspended in a Sub-Fund from or to which a
conversion has been requested, the processing of the conversion will be held
over until the next common Dealing Day where dealings are no longer
suspended. Conversion instructions can only be executed when any previously
related transaction has been completed.

Instructions may be given to the Registrar and Transfer Agent by completing
the conversion form by facsimile transmission duly signed where the account
reference and the number of Shares to be converted between named Classes
must be provided. All instructions must be signed by the registered
Shareholders, except where sole signatory authority has been chosen in the case
of a joint account holding or where a representative has been appointed
following receipt of a completed power of attorney. The power of attorney’s
form acceptable to the Registrar and Transfer Agent is available on request.

Shares of any Series or Class in a Sub-Fund may be converted on any Dealing
Day into Shares of another Class of another Sub-Fund, notwithstanding their
distribution policy, except where there is a suspension of the calculation of the
Net Asset Value per Share of those Sub-Funds or Classes, as described below.
In addition, the Registrar and Transfer Agent may, at its discretion, accept
instructions to convert from Shares of one Series or Class of a Sub-Fund into
Shares of another Class of the same Sub-Fund.

The number of Shares issued upon conversion will be based upon the
respective Net Asset Value per Share of the Shares of the two relevant Classes,
or the relevant Series and Class as the case may be, on the Dealing Day on
which the conversion request is effected. Due to the settlement period
necessary for redemptions, conversion transactions will not normally be
completed until the proceeds from the redemption are available.

If, as a result of any conversion request, the amount invested by any
Shareholder in a Class in any one Sub-Fund falls below an amount determined
by the Directors as minimum for that Class, it may be treated as an instruction
to convert the Shareholder’s total holding in the relevant Class.

Conversion requests will be considered binding and irrevocable by the
Registrar and Transfer Agent and will, at the discretion of the Registrar and
Transfer Agent, only be executed where the relevant Shares have been duly
issued.

Different conversion procedures may apply if instructions to convert
Shares are communicated via Distributors.
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All instructions to convert Shares shall be dealt with on an unknown Net
Asset Value basis before the determination of the Net Asset Value per
Share for that Dealing Day.

10. CONVERSION PRICE

The conversion price is based on the respective Net Asset Values as calculated on the
relevant Dealing Day of the relevant Classes. Any fractions of Shares resulting from a
conversion will be rounded to the lowest 3 decimal places.

11. DILUTION LEVY

11.1.1

11.1.2

11.1.3

11.1.4

Under certain circumstances (for example, large volumes of deals) investment
and/or disinvestments costs may have an adverse effect on the Shareholders’
interest in the Company. In order to prevent this effect, called “dilution”, the
Board of Directors of the Company has the power to charge a “dilution levy”
on the issue, redemption and/or conversion of Shares for retention as part of the
assets of the relevant Series or Class. If charged, the dilution levy will be paid
into the relevant Class or Series of the relevant Sub-Fund for the benefit of all
Shareholders of the Class or Series and will therefore become part of the assets
of the relevant Series or Class of the Sub-Fund.

The dilution levy for each Sub-Fund will be calculated by reference to the costs
of dealing in the underlying investments of that Sub-Fund, including any
dealing spreads, commission and transfer taxes.

The need to charge a dilution levy will depend on the volume of issues,
redemptions or conversions. The Board of Directors may charge a discretionary
dilution levy on the issue, redemption and/or conversion of Shares, if in its
opinion, the existing Shareholders (for issues) or remaining Shareholders (for
redemptions) might otherwise be adversely affected. In particular, the dilution
levy may be charged in the following circumstances:

(a) where a Sub-Fund is in constant decline as a result of large volume
of redemption requests;

(b) on a Sub-Fund experiencing substantial issues in relation to its size;

(©) in the case of “large volumes” of redemptions, subscriptions and /or
conversions where “large volumes” refers to net redemptions or
subscriptions exceeding 5% of the Sub-Fund’s entire assets;

(d) in all other cases where the Board of Directors considers the
interests of Shareholders require the imposition of a dilution levy.

In any case the dilution levy shall not exceed 2% of the Net Asset Value of the
Shares subscribed for converted or redeemed.

12. CALCULATION OF NET ASSET VALUE

12.1.1

The Net Asset Value as well as the issue, redemption and conversion prices of
Shares are calculated by the Central Administration Agent for each Sub-Fund
in the reference currency applicable for the Sub-Fund on the basis of the last
known prices as of the close of business on a Valuation Day, which may vary
for each Sub-Fund and are specified in Appendix I.



12.1.2

12.1.3

12.1.4

The Net Asset Value of a Class or Series of each Sub-Fund will be calculated
by dividing the Net Asset Value attributable to that Class or Series in that Sub-
Fund, being the proportionate value of its assets less its liabilities, by the total
number of Shares in that Class or Series outstanding in that Sub-Fund.

The Company’s total net assets will be expressed in Euro and correspond to the
difference between the total assets and the total liabilities of the Company. In
order to calculate this value, the net assets of each Sub-Fund will, unless they
are already expressed in Euro, be converted into Euro, and added together.

The assets of the Company shall be valued as follows:

(a) transferable securities and money market instruments admitted to
official listing on a stock exchange or dealt in on another Regulated
Market which is regulated, operates regularly and is recognised and
open to the public provided, are valued on the basis of the latest
available market price. If the same security is quoted on different
markets, the quotation of the main market for this security will be
used. If there is no relevant quotation or if the quotations are not
representative of the fair value, the evaluation will be done with care
and in good faith by the Board of Directors or its delegate with a
view to establish the probable realisation value for such securities;

(b) securities and money market instruments not listed and traded on
any stock exchange or other regulated market are valued on the
basis of their probable realisation value as determined with care and
in good faith by the Board of Directors or its delegate;

(©) shares or units of UCITS or other UCIs are valued at their latest
available net asset value per share;

(d) liquid assets are valued at their nominal value plus accrued interest;

(e) financial derivative instruments which are listed on any official

stock exchange or traded on another Regulated Market are valued at
market value;

® financial derivative instruments which are not listed on any official
stock exchange or traded on another Regulated Market will be
valued at their fair value as determined in good faith by or under the
direction of the Board of Directors;

(2) currencies are valued at the applicable foreign exchange rate (for
currencies held as assets as well as for value conversion of securities
denominated in a currency other than the currency of the relevant
Sub-Fund;

(h) the determined value of the assets will be converted into the
currency of the relevant Sub-Fund at the applicable foreign
exchange rates that are determined on the Valuation Day;

(1) the value of any cash on hand or on deposit, bills and demand notes
and accounts receivable, prepaid expenses, cash dividends and
interest declared or accrued as aforesaid and not yet received shall
be deemed to be the full amount thereof, unless in any case the same
is unlikely to be paid or received in full, in which case the value



12.1.5

12.1.6

12.1.7

12.1.8

12.1.9

thereof shall be arrived at after making such discount as the Board
of Directors may consider appropriate in such case to reflect the true
value thereof.

For the purpose of determining the value of the Company’s assets, in the
performance of its duties the Central Administration Agent shall rely upon
information as provided by pricing sources such as brokers, custodians, prime
brokers or any pricing agencies, and the valuations or statements of accounts
provided by these pricing sources shall be deemed to be the last available price.
In relation to assets which are not listed, the Central Administration Agent may
rely on the valuations provided by the Management Company, the prime broker
or any third party authorized to that effect by the Company.

Valuations or statements of accounts as provided by the pricing sources (i.e.
prime brokers, custodians, other brokers or pricing agencies) shall be
considered as the most reliable information on which the Central
Administration Agent shall carry out no control. The Central Administration
Agent shall not be held liable for any valuation error due to the pricing sources.
Should a valuation error come to the attention of the Central Administration
Agent, it will liaise with the Management Company in order to adjust the
valuation.

The Central Administration Agent has no duty of ensuring the accuracy and/or
consistency of the valuations provided by relevant pricing sources, subject to
the preceding paragraph.

The Central Administration Agent, having due regard to the standard of care
and due diligence in this respect, may, when calculating the Net Asset Value,
completely and exclusively rely, unless there is manifest error on its part, upon
the valuations provided either (i) by the Management Company, (ii) by various
pricing sources available on the market such as pricing agencies (i.e.
Bloomberg, Reuters) or administrators of underlying funds, (iii) by prime
brokers and brokers, or (iv) by (a) specialist(s) duly authorized to that effect by
the Management Company.

In particular, for the valuation of any assets for which market quotations or fair
market values are not publicly available (including but not limited to non-listed
structured or credit-related instruments and other illiquid assets), the Central
Administration Agent will exclusively rely on valuations provided either by the
Management Company or by third party pricing sources appointed by the
Management Company under its responsibility or other official pricing sources
like funds’ administrators and others like Telekurs, Bloomberg, Reuters and
will not check the correctness and accuracy of the valuations so provided. If the
Management Company gives instructions to the Central Administration Agent
to use a specific pricing source, the Management Company undertakes to make
its own prior due diligence on such agents as far as its competence, reputation,
professionalism are concerned so as to ensure that the prices which will be
given to the Central Administration Agent are reliable and the Central
Administration Agent will not, and shall not be required to, carry out any
additional due diligence or testing on any such pricing source. So far as these
assets are concerned, the sole responsibility of the Central Administration
Agent is to compute the Net Asset Value on the basis of the prices provided by
the Management Company or the other appointed third party pricing source(s),
without any responsibility whatsoever (in the absence of manifest error) on the
correctness or accuracy of the valuations provided by the relevant sources. For
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12.1.10

12.1.11

12.1.12

12.1.13

the avoidance of doubt, the Central Administration Agent will not effect any
testing on valuations on prices nor collect or analyse any supporting documents
which will assess or evidence the accuracy of the prices of any asset held in the
portfolio for which a price or valuation is provided in accordance with the
Section “Suspension/Deferral of Calculation of Net Asset Value, Subscriptions
and Redemptions™.

If one or more sources of quotation are not able to provide relevant valuations
to the Central Administration Agent, the latter is authorized not to calculate the
Net Asset Value and, consequently, not to determine subscription, redemption
and conversion prices. The Central Administration Agent shall promptly inform
the Management Company if such a situation arises. If necessary, the
Management Company may decide to suspend the calculation of the Net Asset
Value in accordance with Section “Suspension/Deferral of Calculation of Net
Asset Value, Subscriptions and Redemptions”.

If one or more sources of quotation are not able to provide relevant valuations
to the Central Administration Agent, the latter is authorized not to calculate the
Net Asset Value and, consequently, not to determine subscription, redemption
and conversion prices. The Central Administration Agent shall promptly inform
the Management Company if such a situation arises. If necessary, the
Management Company may decide to suspend the calculation of the Net Asset
Value in accordance with Section “Suspension/Deferral of Calculation of Net
Asset Value, Subscriptions and Redemptions™.

If any of the aforesaid valuation principles do not reflect the valuation method
commonly used in specific markets or if any such valuation principles do not
seem accurate for the purpose of determining the value of the Company’s
assets, the Directors may fix different valuation principles in good faith and in
accordance with generally accepted valuation principles and procedures.

In cases when applications for subscription or redemption are sizeable, the
Directors may calculate the value of the Shares on the basis of rates during the
trading session on the stock exchanges or markets during which the necessary
securities for the Company could be bought or sold. In such cases, a single
method of calculation will be applied to all applications for subscription or
redemption received at the same time.

SUSPENSION/DEFERRAL OF CALCULATION OF NET ASSET VALUE,
SUBSCRIPTIONS AND REDEMPTIONS

13.1.1

13.1.2

The Company reserves the right to extend the period of payment of redemption
proceeds to such period, not exceeding thirty Business Days, as shall be
necessary to repatriate proceeds of the sale of investments in the event of
impediments due to exchange control regulations or similar constraints in the
markets in which a substantial part of the assets of the Company are invested or
in exceptional circumstances where the liquidity of the Company is not
sufficient to meet the redemption requests.

The Board of Directors is authorised to temporarily suspend the calculation of
the Net Asset Value of any Sub-Fund or any Class as well as the issue,
redemption and conversion of Shares of any Sub-Fund or any Class, in the
following exceptional circumstances:

e during any period (other than ordinary holidays or customary weekend
closings) when any market or stock exchange is closed or when trading



13.1.3

13.1.4

13.1.5

13.1.6

on any market or stock exchange is restricted or suspended, if that
market or stock exchange is the main market or stock exchange for a
significant part of Sub-Fund’s investments;

e during any period when an emergency exists as a result of which it is
impossible to dispose of investments which constitute a substantial
portion of the assets of a Sub-Fund; or it is impossible to transfer
monies involved in the acquisition or disposition of investments at
normal rates of exchange; or it is impossible to fairly determine the
value of any asset in a Sub-Fund;

e during any breakdown in the means of communication normally
employed in determining the price of any of a Sub-Fund’s investments
or of current prices on any stock exchange;

e if for any reason the prices of any investment owned by a Sub-Fund
cannot be reasonably, promptly or accurately determined;

e during any period when remittance of monies which will or may be
involved in the purchase or sale of any of the Sub-Fund’s investments
cannot, in the opinion of the Board of Directors, be carried out at
normal rates of exchange;

o following a decision to liquidate or dissolve the Company, a Sub-Fund
or a Class;

e in the case of a merger, if the Board of Directors deems this to be
justified for the protection of the Shareholders;

e in the event that a Sub-Fund is a feeder fund, following a suspension of
the calculation of the net asset value of the master fund;

e in the event that a Sub-Fund is a feeder fund, following any other
suspension or deferral of the issue, redemption and/or conversion of
shares in the master fund; or

e in all other cases in which the Board of Directors considers a
suspension to be in the best interest of the Shareholders.

Any such suspension shall be notified to Investors requesting issue, redemption
or conversion of Shares by the Company at the time of the application for such
issue, redemption or conversion.

The suspension in relation to any Sub-Fund shall have no effect on the
determination of the net asset value, the issue, redemption and conversion of
the Shares of any other Sub-Fund, except in case of cross-investment by a Sub-
Fund into another Sub-Fund.

Pending issues, redemptions or conversions may be withdrawn by written
notification received by the Company prior to the lifting of the suspension.
Applications not withdrawn prior to the lifting of suspension will be taken into
consideration on the next following Valuation Day after the end of such
suspension.
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13.1.7 The Company may, at any time and at its discretion, temporarily discontinue,
cease permanently or limit the issue of Shares in one or more Sub-Funds to
individuals or corporate bodies resident or domiciled in some countries or
territories. The Company may also prohibit them from acquiring Shares if such
a measure is necessary to protect the Shareholders as a whole and the
Company.

13.1.8 In addition, the Company is entitled to:
(a) reject, at its discretion, any application to subscribe to Shares;

(b) redeem, at any time, Shares which have been acquired in violation
of a measure of exclusion taken by the Company.

MARKET TIMING

The Company does not allow investments which are associated with market timing
practices or any other excessive transactional practice which may adversely affect the
performance of the Company or harm Shareholders. The Company will reject any
subscription or conversion request by, or may decide to redeem the whole holding of, an
Investor suspected of such practices. It will also take all necessary steps to protect
Shareholders in the Company.

DIVIDENDS

15.1.1 The Directors reserve the right to introduce a distribution policy which may
vary per Sub-Fund and Class, as described in Appendix I.

15.1.2 The Directors may also decide that dividends be automatically reinvested by
the purchase of further Shares.

15.1.3 No dividend distribution which may result in the Company’s net assets being
below EUR 1,250,000 can be made.

15.1.4 Dividends not claimed within 5 years following their payment are liable to be
forfeited in accordance with the provisions of Luxembourg laws and will
accrue for the benefit of the relevant Sub-Fund.

COMPANY EXPENSES

Management Fees

16.1.1 The Management Company is entitled to receive out of the net assets of each
Sub-Fund an annual management fee specified in Appendix I as a maximum
rate.

16.1.2 The annual management fees are calculated as a percentage of the Net Asset

Value of each Series or Class of each Sub-Fund.
16.1.3 These fees are calculated and accrued daily and are payable monthly in arrears.

16.1.4 The Management Company is responsible for the payment of the fees and
expenses of the Investment Advisor and, where relevant, the Distributor. The
Management Company is also entitled to any rounding adjustments.

16.1.5 Consistent with obtaining best execution, brokerage commissions on portfolio
transactions for the Company may be directed by the Company or the
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16.3

16.1.6

Investment Advisor to brokers/dealers in recognition of research services
furnished by them as well as for services rendered in the execution of orders by
such brokers/dealers. The receipt of investment research and information and
related services permits the Investment Advisor to supplement its own research
and analysis and makes available the views and information of individuals and
research staffs of other firms. The Investment Advisor may enter, with
brokers/dealers that are entities and not individuals, into soft commission
arrangements or service agreements related to investment research and
information in return for pecuniary commissions only where there is a direct
and identifiable benefit to the Investors, and where the Investment Advisor is
satisfied that the transactions generating the commissions are made in good
faith, in strict compliance with applicable regulatory requirements and in the
best interest of the Company and its Shareholders. Any such arrangement must
be made by the Investment Advisor on terms commensurate with best market
practice. The use of soft or commissions as well as any amounts paid for
investment research and information shall be disclosed in the periodic reports.

The Management Company may from time to time and in its sole discretion
and out of its own resources decide to waive, reduce or rebate to some or all
Shareholders (or their agents including the Directors), taking into account the
principle of equal treatment of Shareholders and good business practice, or to
intermediaries, part or all of the management fee. Any such rebates may be
applied in paying up additional Shares to be issued to the Shareholder.

Performance Fees

16.2.1

16.2.2

16.2.3

16.2.4

Expenses
16.3.1

16.3.2

The Management Company will receive from the Company a performance fee
per Sub-Fund per Class or Series concerned as described in Appendix 1.

Shareholders and Investors should refer to Appendix I for further details as to
the exact management fee as well as, where applicable, the performance fee,
paid by each Sub-Fund.

Fees payable by the Company to the Depositary Bank and Central
Administration Agent

For the provision of their services, the fees charged to the Company by the
Depositary Bank and the Central Administration Agent shall amount to a
maximum of 0.30 % per annum of the average net assets of the relevant Sub-
Fund. Such fees will be calculated quarterly on the basis of the average net
assets of the Sub-Fund during the relevant quarter. The Depositary Bank and
Central Administration Agent will be entitled to a minimum fee of EUR
100,000, if the total amount of fees charged to the Sub-Funds, on the basis of
the above maximum percentage, results in a total amount of fees less than EUR
100,000 per year charged to the Company. The minimum fee will be payable
by each Sub-Fund on the basis of the net assets of each Sub-Fund. The
minimum fee of EUR 100,000 will not be applicable in the first year of trading
of each Sub-Fund.

The amounts charged are shown in the Company’s financial reports.

The Company bears all costs and expenses directly incurred in the operations
including the following:
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16.3.3

16.3.4

16.3.5

16.3.6

16.3.7

o all operational costs, including fees payable to accountants, any
paying agent and permanent representatives in places of registration;

o all costs and expenses associated with other agents employed by the
Company, including fees for legal and auditing services,
promotional activities, printing, reporting and publishing expenses,
including the cost of advertising or preparing, printing and filing of
prospectuses, explanatory memoranda or registration statements,
and other documents required by law or regulations;

o all costs for the listing of the Shares of the Company on any stock
exchange, Regulated Market or Other Regulated Market and all
other operating expenses, including the cost of buying and selling
assets, interest, bank charges, brokerage and charges on transactions
involving securities in portfolio, postage, telephone and telex;

o all taxes and duties which might be due on the Company’s assets or
income earned by the Company, in particular the subscription tax
(0.05% per annum, subject to reductions for Institutional Investors
and invested in activities which qualify as environmentally
sustainable economic activities in the meaning of article 3 of
Regulation (EU) 2020/852 on the establishment of a framework to
facilitate sustainable investment and amending SFDR) charged on
the Company’s net assets or governmental charges.

The Company shall bear its incorporation expenses, including the costs of
drawing up and printing the Prospectus, notary public fees, the filing costs with
administrative and stock exchange authorities, and any other costs pertaining to
the setting up and launching of the Company.

These expenses, estimated at a maximum of 100,000 EUR, will be borne by the
Sub-Fund(s) created at the launch of the Company. These expenses may, at the
discretion of the Board of Directors, be amortised on a straight line basis over 5
years from the date on which the Company commenced business. The Board of
Directors may, in their absolute discretion, shorten the period over which such
costs and expenses are amortised.

The expenses incurred by the Company in relation to the launch of additional
Sub-Funds will be borne by, and payable out of the assets of, those Sub-Funds
and will be amortised on a straight line basis over 5 years from the launching
date.

All recurring expenditure shall be charged first to the Sub-Fund’s income, then
to realized capital gains, then to the Sub-Fund’s assets. Other expenses may be
amortised over a period not exceeding five years.

Costs and expenses which cannot be allotted to one specific Sub-Fund or Class
will be charged to the different Sub-Funds or Classes proportionately according
to their respective net assets or allocated in such way as the Directors will
determine prudently and in good faith.

TAX ASPECTS

The Company is subject to Luxembourg tax legislation.
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The Company

17.1.1

17.1.2

17.1.3

17.1.4

17.1.5

In accordance with Luxembourg legislation currently in force (which, is
therefore, subject to any future changes), the Company is not subject to any tax
on income, capital gains tax or wealth tax.

The Company’s net assets are subject to a subscription tax of 0.05% per annum
payable at the end of each calendar quarter and calculated on the basis of the
Company’s total net assets at the end of the relevant quarter.

The subscription tax is reduced to 0.01% per annum in respect of Classes
reserved to Institutional Investors as per article 174 of the 2010 Law. The
subscription tax is furthermore not applicable for the portion of the assets of a
Sub-Fund invested in other Luxembourg undertakings for collective investment
which are already subject to the subscription tax. Finally, for investments in
activities qualifying as environmentally sustainable economic activities in the
meaning of article 3 of Regulation (EU) 2020/852 on the establishment of a
framework to facilitate sustainable investment and amending SFDR (the “ESG
Activities”), the subscription tax is reduced to 0.04% of the NAV if the
relevant Sub-Fund is investing at least 5% of its net assets in ESG Activities, to
0.03% of the NAYV if the relevant Sub-Fund is investing at least 20% of its net
assets in ESG Activities, to 0.02% of the NAV if the relevant Sub-Fund is
investing at least 35% of its net assets in ESG Activities and to 0.01% of the
NAV if the relevant Sub-Fund is investing at least 50% of its net assets in ESG
Activities respectively.

Interest and dividend income received by the Company may be subject to non-
recoverable withholding tax in the countries of origin. The Company may
further be subject to tax on the realised or unrealised capital appreciation of its
assets in the countries of origin.

No stamp duty or other tax is payable in Luxembourg on the issue of Shares in
the Company.

Shareholders

17.2.1

17.2.2

Shareholders are not normally subject to any capital gains, income,
withholding, gift, estate, inheritance or other taxes in Luxembourg except for
Shareholders domiciled, resident or having a permanent establishment in
Luxembourg, and except for certain former residents of Luxembourg and non-
residents if owning more than 10% of the share capital of the Company,
disposing of it in whole or part within six (6) months of acquisition.

However, it is incumbent upon any purchasers of Shares in the Company
to inform themselves about the relevant legislation and tax regulations
applicable to the acquisition, holding and sale of Shares with regard to
their residence qualifications and nationality.

COMMON REPORTING STANDARDS

18.1.1

On 13 February 2014, The OECD published a common reporting standard
(“CRS”) aiming at preventing tax evasion through foreign bank accounts and
effectively ensuring that resident taxpayers pay tax on foreign investment
income by means of an automatic exchange of information (“AEOI”) on a
global basis. The CRS, conceptually based on the IGA described in the section
“Important Information” of this Prospectus, stipulates the scope of information



18.1.2

18.1.3

18.1.4

18.1.5

18.1.6

18.1.7

18.1.8

to be exchanged on financial accounts, which financial institutions are
obligated to report and what type of accounts and taxpayers must be reported.

In December 2014, the Council adopted Council Directive 2014/107/EU
amending provisions on the mandatory AEOI between tax administrations (the
“CRS Directive”). It extended the scope of that exchange to include interest,
dividends and other types of income. The CRS Directive that entered into force
on 1 January 2016 (for Austria on 1 January 2017), is generally broader in
scope than the Savings Directive. It provides that in cases of overlap of scope,
the CRS Directive is to prevail. It was implemented in Luxembourg by the Law
of 18 December 2015 on the automatic exchange on financial account
information in the field of taxation (the “CRS Law”).

The CRS Law covers all types of investment income of natural and legal
persons (e.g. dividends, income from certain insurance policies and similar
income) as well as account balances and proceeds from the sale of financial
assets, in addition to interest payments. Not only banks and depositaries, but
also other financial institutions such as brokers, UCIs, and certain insurance
companies may be classified as financial institutions required to report. The
CRS Law also sets out the related due diligence to be observed in identifying
financial accounts subject to reporting.

Luxembourg financial institutions subject to reporting must integrate CRS
requirements into the system of existing client analysis and the new client
acceptance procedure. This includes the identification of financial asset holders
and the determination whether they are fiscally resident in countries with which
Luxembourg has a tax information sharing agreement. Furthermore,
Luxembourg financial institutions will report annually the financial account
information of the asset holder to the Luxembourg Tax Authority, which will
transfer this information automatically to the foreign tax authorities.

Accordingly, the Company requires its Shareholders and Investors to provide
information in relation to the identity and fiscal residence of financial account
holders.

These relate, in particular, to the following information:

. Name, address, tax identification number, countries of residence as
well as date and place of birth of each person subject to reporting
requirements;

. Account number;

° Value of the Shares;

o Investment income credited, including sales proceeds.

In connection with this, Shareholders and Investors are required to submit the
necessary information and documents to the Company and acknowledge that
the Company and/or the Management Company, to the extent necessary, might
pass this information and evidence on to the Luxembourg Tax Authority.

Shareholders and Investors who do not comply with the aforementioned
obligations must bear the costs resulting from this and exempt the Company
from any burdens and obligations. In addition, the Company may decide to
demand the compulsory redemption of their Shares from these Shareholders.
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18.1.9 Shareholders and Investors are obliged to report without delay any change in
circumstances which could affect and/or change their tax residence so that the
Company can fully comply with its statutory reporting obligation.

18.1.10  Under CRS Law, the first AEOI was made in September 2017 for information
related to the year 2016.

18.1.11  Investors are recommended to consult their professional advisors on the
possible tax and other consequences with respect to the implementation and
application of CRS.

FINANCIAL YEAR

The financial year of the Company ends on the last day of February.

PERIODICAL REPORTS AND PUBLICATIONS

20.1.1

20.1.2

20.1.3

20.1.4

20.1.5

The Company publishes an audited annual report within four (4) months after
the end of the financial year and an unaudited semi-annual report within two
(2) months after the end of the period to which it refers.

The annual report includes the accounts of the Company and of each Sub-Fund.

All these reports will be made (free of charge) available to the Shareholders
upon request at the registered office of the Company, the Depositary Bank and
other establishments appointed by the Depositary Bank.

The Net Asset Value per Share of each Class in each Sub-Fund as well as the
issue and redemption prices will be made public at the offices of the Depositary
Bank.

Any amendments to the Articles will be published in RESA.

RIGHTS ON A WINDING-UP: DURATION - MERGER - DISSOLUTION OF THE
COMPANY AND THE SUB-FUNDS

21.1.1

21.1.2

The Company has been established for an unlimited period. However, the
Company may be liquidated at any time by a resolution adopted by an
extraordinary meeting of Shareholders, at which meeting one or several
liquidators will be named and their powers defined. Liquidation will be carried
out in accordance with the provisions of Luxembourg law. The net proceeds of
liquidation corresponding to each Sub-Fund shall be distributed by the
liquidators to the Shareholders of the relevant Sub-Fund in proportion to the
value of their holding of Shares.

If and when for any reason the net assets of all Classes in a Sub-Fund fall
below € 50,000,000 or if any economic or political situation would constitute a
compelling reason, or in order to proceed to an economic rationalisation, or if
required in the interest of the Shareholders of the relevant Sub-Fund, the
Directors may decide to redeem all the Shares of that Sub-Fund. In any such
event Shareholders will be notified by redemption notice published in such
newspapers determined by the Directors in accordance with Luxembourg laws
and will be paid the Net Asset Value of the Shares of the relevant Class held as
at the redemption date. Unless the Board of Directors otherwise decides in the
interests of, or to maintain equal treatment between, the Shareholders, the
Shareholders of the relevant Sub-Fund may, prior to the relevant compulsory
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redemption date, continue to request redemption or conversion of their Shares
free of redemption and conversion fees. The costs of liquidation of the Sub-
Fund will be charged to the relevant Sub-Fund and reflected in the Net Asset
Value of the Shares of such Sub-Fund.

Under the same circumstances as described above, the Directors may decide to
merge any Sub-Fund with one or more other Sub-Funds or merge any Sub-
Fund into other collective investment undertakings governed by Part I of the
2010 Law or reorganise the Shares of a Sub-Fund into two or more Classes or
combine two or more Classes of Shares into a single Class providing in each
case it is in the interests of Shareholders of the relevant Sub-Funds. Publication
of the decision will be made as described above including details of the merger
and will be made at least one calendar month prior to the merger taking effect
during which time Shareholders of the Sub-Fund or Classes of Shares to be
merged may request redemption of their Shares free of charge. The decision to
merge or liquidate a Sub-Fund may also be made at a meeting of Shareholders
of the particular Sub-Fund concerned. When such merger is to be implemented
with a fonds commun de placement (i.e., a collective investment undertaking of
the contractual type having the legal structure of an unincorporated co-
proprietorship) or a foreign based collective investment undertaking,
resolutions shall be binding only such Shareholders who have expressly
indicated their consent thereto.

Under the same circumstances as described above, the Directors may also
decide upon the reorganisation of any Sub-Fund by means of a division into
two or more separate Sub-Funds. Such decision will be published in the same
manner as described above and, in addition, the publication will contain
information in relation to the two or more separate Sub-Funds resulting from
the reorganisation. Such publication will be made at least one month before the
date on which the reorganisation becomes effective in order to enable
Shareholders to request redemption or switch of their Shares, free of charge,
before the reorganisation becomes effective.

Any liquidation proceeds from the liquidation of a Sub-Fund remaining
unclaimed will be deposited in escrow at the Caisse de Consignation within
nine (9) months from the decision to liquidate the relevant Sub-Fund. Amounts
not claimed from escrow within the period fixed by law may be liable to be
forfeited in accordance with the provisions of Luxembourg laws.

22. DOCUMENTS AVAILABLE FOR INSPECTION

22.1.1

The following documents are deposited and kept available for inspection at the
offices of the Depositary Bank and the Company’s registered office:

. the Prospectus

o the KIIDs;

o the Articles;

. the Management Company Services Agreement;
. the Depositary Agreement;

. the Administrative Agent Agreement; and
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the annual and semi-annual reports of the Company.

INVESTMENT RESTRICTIONS

23.1.1 The Board of Directors has adopted the following restrictions relating to the
investment of the Company’s assets and its activities. These restrictions and
policies may be amended from time to time by the Board of Directors if and as
it shall deem it to be in the best interests of the Company, in which case this
Prospectus will be updated.

23.1.2 The investment restrictions imposed by Luxembourg law must be complied
with by each Sub-Fund. Those restrictions contained in paragraph (E) below
are applicable to the Company as a whole.

INVESTMENTS IN ELIGIBLE ASSETS

23.2.1 Investments in the Company shall comprise exclusively of:

(a)

(b)

(c)

(d)

(e)

Transferable Securities and Money Market Instruments listed or
dealt in on a Regulated Market; and /or

Transferable Securities and Money Market Instruments dealt in on
an Other Regulated Market in a Member State; and /or

Transferable Securities and Money Market Instruments admitted to
official listing on a stock exchange in an Other State or dealt in on
an Other Regulated Market in an Other State; and / or

recently issued Transferable Securities and Money Market
Instruments, provided that the terms of issue include an undertaking
that application will be made for admission to official listing on a
Regulated Market, a official stock exchanges in an Other State or on
an Other Regulated Market referred to above under (a) to (c) and
that such a listing will be obtained within one (1) year of the date of
issue; and /or

units of UCITS and/or other UCIs, whether situated in a Member
State or not, provided that:

1) such other UCIs have been authorized under the laws
which provide that they are subject to supervision
considered by the CSSF to be equivalent to that laid
down in EU law, and that cooperation between
authorities is sufficiently ensured (at the time of the
present Prospectus, the laws of Canada, Hong Kong,
Japan, Norway, Switzerland or the United States),

(i1) the level of protection for unitholders in such other UCIs
is equivalent to that provided for unitholders in a UCITS,
and in particular that the rules on assets segregation,
borrowing, lending, and uncovered sales of Transferable
Securities and Money Market Instruments are equivalent
to the requirements of the UCITS Directive,

(iii) the business of such other UCIs is reported in half-yearly
and annual reports to enable an assessment of the assets
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(h)

and liabilities, income and operations over the reporting
period,

(iv) no more than 10% of the assets of the UCITS or of the
other UCIs, whose acquisition is contemplated, can,
according to their constitutional documents, in aggregate
be invested in units of other UCITS or other UCIs;
and/or

deposits with credit institutions which are repayable on demand or
have the right to be withdrawn, and maturing in no more than
twelve (12) months, provided that the credit institution has its
registered office in a Member State or, if the registered office of the
credit institution is situated in an Other State provided that it is
subject to prudential rules considered by the CSSF as equivalent to
those laid down in EU law; and/or

financial derivative instruments, including equivalent cash-settled
instruments, dealt in on a Regulated Market, stock exchange in an
Other State or on an Other Regulated Market referred to in
subparagraphs (a) to (c) above, and/or financial derivative
instruments dealt in over-the-counter (“OTC derivatives”),
provided that:

6] the underlying consists of instruments covered by this
section (A)(1), financial indices, interest rates, foreign
exchange rates or currencies, in which the Sub-Fund may
invest according to their investment objective;

(ii) the counterparties to OTC derivative transactions are
institutions subject to prudential supervision, and
belonging to the categories approved by the CSSF;

(iii) the OTC derivatives 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.

Money Market Instruments other than those dealt in on a Regulated
Market or on an Other Regulated Market, if the issue or the issuer of
such instruments are themselves regulated for the purpose of
protecting Shareholders and savings, and provided that such
instruments are:

)] issued or guaranteed by a central, regional or local
authority or by a central bank of a Member State, the
European Central Bank, the European Union or the
European Investment Bank, an Other State or, in case of
a Federal State, by one of the members making up the
federation, or by a public international body to which
one or more Member States belong, or

(i1) issued by an undertaking any securities of which are
dealt in on Regulated Markets or Other Regulated
Market referred to in (a) to (c) above, or
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(ii1) issued or guaranteed by an establishment subject to
prudential supervision, in accordance with criteria
defined by EU law, or by an establishment which is
subject to and complies with prudential rules considered
by the CSSF to be at least as stringent as those laid down
by EU law, or

(D issued by other bodies belonging to the
categories approved by the CSSF provided
that investments in such instruments are
subject to Shareholder protection 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 ten million Euro (10,000,000 Euro)
and which presents and publishes its annual
accounts in accordance with directive
78/660/EEC, is an entity which, within a
Group of Companies, includes one or several
listed companies, is dedicated to the financing
of the group or is an entity which is dedicated
to the financing of securitisation vehicles
which benefit from a banking liquidity line.

In addition, the Company may invest a maximum of 10% of the Net Asset
Value of any Sub-Fund in Transferable Securities and Money Market
Instruments other than those referred to under (A)(1) above.

Each Sub-Fund may hold ancillary liquid assets which are limited to bank
deposits at sight, such as cash held in current accounts with a bank accessible at
any time, to cover current or exceptional payments, or for the time necessary to
reinvest in eligible assets provided under article 41(1) of the 2010 Law or for a
period strictly necessary in case of unfavourable market conditions. The
holding of such ancillary liquid assets is limited to 20% of the net assets of the
relevant Sub-Fund and this limit shall only be temporarily breached for a period
strictly necessary in exceptionally unfavourable market conditions where the
breach is justified having regard to the best interests of the investors.

(a) Each Sub-Fund may invest no more than 10% of its Net Asset Value in
Transferable Securities or Money Market Instruments issued by the same body.

Each Sub-Fund may not invest more than 20% of its Net Asset Value in
deposits made with the same body.

(b)

(1) Furthermore, where any Sub-Fund holds investments in
Transferable Securities and Money Market Instruments
of any issuing body which individually exceed 5% of the
Net Asset Value of such Sub-Fund, the total value of all
such investments must not account for more than 40% of
the Net Asset Value of such Sub-Fund;

(i1) This limitation does not apply to deposits and OTC
derivative transactions made with financial institutions
subject to prudential supervision.



(c)

(d)

(e)

The risk exposure to a counterparty of a Sub-Fund in an OTC
derivative transaction may not exceed 10% of its net assets when the
counterparty is a credit institution referred to in (A)(1) (f) above or
5% of its net assets in other cases.

(1)

(i)

(iii)

(iv)

Investment in financial derivative instruments shall only
be made provided that the exposure to the underlying
assets does not exceed in aggregate the investment limits
set forth in (C)( 1), (C)(2)(1), (C)3)(1) and (v), (C)(4),
(C)(5) and (C)(6)(1) and (iii). When the Sub-Fund invests
in index-based financial derivative instruments, these
investments do not have to be combined to the limits set
forth in (C)( 1), (C)(2)(1), (C)(3)(1) and (v), (C)(4), (C)(5)
and (C)(6)(i) and (iii).

When a Transferable Security or Money Market
Instrument embeds a derivative, the latter must be taken
into account when complying with the requirements of
(A)(1)(g), 2d indent, and (C)(3)(iv) as well as with the
risk exposure and information requirements laid down in
this Prospectus.

The Company shall ensure that its global exposure
relating to derivative instruments does not exceed the
total net value of its portfolio.

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

Notwithstanding the individual limits laid down in
paragraph (C)(1), C(2)(i) and C(3)(i), a Sub-Fund may
not combine:

(D investments in Transferable Securities or
Money Market Instruments issued by,

2) deposits made with, and/or

3) exposures arising from OTC derivative
transactions undertaken with a single body in
excess of 20% of its net assets.

The limit of 10% laid down in paragraph (C)(1) above shall be 35%
in respect of Transferable Securities or Money Market Instruments
which are issued or guaranteed by a Member State, its local
authorities or by any Other State or by public international bodies of
which one or more Member States are members.

(1)

The limit of 10% set under (C)(1) above is increased up
to 25% in respect of qualifying debt securities issued by
a credit institution which has its registered office in a
Member State and which, under applicable law, is
submitted to specific public control in order to protect
the holders of such qualifying debt securities. For the
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purposes hereof, “qualifying debt securities” are
securities the proceeds of which are invested in
accordance with applicable law in assets providing a
return which will cover the debt service through to the
maturity date of the securities and which will be applied
on a priority basis to the payment of principal and
interest in the event of a default by the issuer. To the
extent that a relevant Sub-Fund invests more than 5% of
its net assets in debt securities issued by such an issuer,
the total value of such investments may not exceed 80%
of the net assets of such Sub-Fund.

(i) The securities and Money Market Instruments specified
under (i) and (C)(4) above shall not be included in the
calculation of the limit of 40% under (C)(2)(1).

(1) The limits set out in paragraphs (C)(1), C(2)(i), (C)(3)(i)
and (v), (C)(4) and (5)(1) and (6) above may not be
aggregated and, accordingly, the value of investments in
Transferable Securities and Money Market Instruments
issued by the same body, in deposits or derivative
instruments made with this body, effected in accordance
with paragraphs (C)(1), C(2)(1), (C)(3)(1) and (v), (C) (4)
and (5)(i) may not, in any event, exceed a total of 35% of
each Sub-Fund’s Net Asset Value.

(i1) 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 recognized international accounting rules, are
regarded as a single body for the purpose of calculating
the limits contained in this paragraph (C).

(111) A Sub-Fund may cumulatively invest up to 20% of its
net assets in Transferable Securities and Money Market
Instruments within the same group.

Where any Sub-Fund has invested in accordance with the
principle of risk spreading in Transferable Securities and
Money Market Instruments issued or guaranteed by a Member
State, by its local authorities or by any OECD member state, or
by public international bodies of which one or more Member
States are members, the Company may invest 100% of the Net
Asset Value of any Sub-Fund in such securities and Money
Market Instruments provided that such Sub-Fund must hold
securities from at least six different issues and the value of
securities from any one issue must not account for more than
30% of the Net Asset Value of the Sub-Fund.

Subject to having due regard to the principle of risk spreading, a
Sub-Fund need not comply with the limits set out in articles 43 to 46
of the 2010 Law for a period of six (6) months following the date of
its authorisation and launch.
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(h)

Without prejudice to the limits set forth hereafter under (E), the
limits set forth in (C)(1) are raised to a maximum of 20% for
investments in shares and/or bonds issued by the same body when
the aim of the Sub-Fund ‘s investment policy is to replicate the
composition of a certain stock or bond index which is recognized by
the CSSF, on the following basis:

6))] the composition of the index is sufficiently diversified,

(i1) the index represents an adequate benchmark for the
market to which it refers,

(iii) it is published in an appropriate manner.

The limit of 20% is raised to 35% 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 investment up to this limit is only
permitted for a single issuer.

The Company may not borrow for the account of any Sub-Fund, other than
amounts which do not in aggregate exceed 10% of the Net Asset Value of the
Sub-Fund, and then only as a temporary measure. For the purpose of this
restriction back to back loans for the purpose of acquiring foreign currency are
not considered to be borrowings.

(a)

The Company may not acquire shares carrying voting rights which

would enable the Company to exercise significant influence over the
management of the issuing body.

(b)

The Company may acquire no more than (a) 10% of the non-voting
shares of the same issuer, (b) 10% of the debt securities of the same
issuer, and/or (¢) 10% of the Money Market Instruments of any
single issuer. However, the limits laid down in (b) and (c) above
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 instruments in issue cannot be calculated.

The limits set out in paragraph (E)(i) and (ii) above shall not apply
to:

(1) Transferable Securities and Money Market Instruments
issued or guaranteed by a Member State or its local
authorities;

(i1) Transferable Securities and Money Market Instruments

issued or guaranteed by any Other State;

(iii) Transferable Securities and Money Market Instruments
issued by public international bodies of which one or
more Member States are members; or

@iv) shares held in the capital of a company incorporated in a
Other State which invests its assets mainly in the
securities of issuing bodies having their registered office
in that state where, under the legislation of that state,
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such holding represents the only way in which such Sub-
Fund’s assets may invest in the securities of the issuing
bodies of that state, provided, however, that such
company in its investment policy complies with the
limits laid down in articles 43, 46 and 48 (1) and (2) of
the 2010 Law.

(a) Each Sub-Fund may acquire units of the UCITS and/or other UCls
referred to in paragraph (A)(e), provided that no more than 10% of a
Sub-Fund ‘s net assets be invested in aggregate in the units of
UCITS or other UCls.

(b) When a Sub-Fund invests in the units or shares of other UCITS
and/or other UCIs which are:

(1)

(i)

(iii)

(iv)

managed directly or indirectly by the investment
manager of said Sub-Fund, or

managed by a company to which said Sub-Fund is
associated (i) by way of common management, (ii) by
way of common control or (iii) by way of a direct or
indirect holding of more than 10% of the capital or votes,

said Sub-Fund can only charge a reduced management
fee of up to 0.25% on the portion of the assets invested
in such UCITS and/or UCI; on the contrary, no issue or
redemption fees may be further charged by said Sub-
Fund on aforementioned portion of assets

The Company may acquire no more than 25% of the
units of the same UCITS and/or other UCI. This limit
may be disregarded at the time of acquisition if at that
time the gross amount of the units in issue cannot be
calculated. In case of a UCITS or other UCI with
multiple sub-funds, this restriction is applicable by
reference to all units issued by the UCITS/UCI
concerned, all sub-funds combined.

The underlying investments held by the UCITS or other
UClIs in which the Sub-Funds invest do not have to be
considered for the purpose of the investment restrictions
set forth under 1. (C) above.

The investment limits laid down above may be exceeded whenever subscription
rights attaching to securities which form part of the Company’s assets are being

exercised.

If such limits are exceeded as a result of exercising subscription rights or for
reasons beyond the Company’s control, the Company shall endeavour as a
priority aim to redress the balance, while taking due account of the interests of
the Company’s Shareholders.
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PROHIBITED INVESTMENTS

23.3.1

233.2
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23.3.5

23.3.6

23.3.7

23.3.8

The Company will not make investments in precious metals or certificates
representing these.

The Company may not enter into transactions involving commodities or
commodity contracts, except that the Company may employ techniques and
instruments relating to Transferable Securities within the limits set out in
paragraph 3 below.

The Company will not purchase or sell real estate or any option, right or
interest therein, provided the Company may invest in securities secured by real
estate or interests therein or issued by companies which invest in real estate or
interests therein.

The Company may not carry out uncovered sales of Transferable Securities,
other financial instruments or Money Market Instruments referred to in 1.(A)

(1) (e), (¢) and (h).

The Company may not borrow for the account of any Sub-Fund, other than
amounts which do not in aggregate exceed 10% of the Net Asset Value of the
Sub-Fund, and then only as a temporary measure. For the purpose of this
restriction back to back loans for the purposes of acquiring foreign currency are
not considered to be borrowings.

The Company will not mortgage, pledge, hypothecate or otherwise encumber
as security for indebtedness any securities held for the account of any Sub-
Fund, except as may be necessary in connection with the borrowings mentioned
in (E) above, and then such mortgaging, pledging, or hypothecating may not
exceed 10% of the Net Asset Value of each Sub-Fund. In connection with swap
transactions, option and forward exchange or futures transactions the deposit of
securities or other assets in a separate account shall not be considered a
mortgage, pledge or hypothecation for this purpose.

The Company will not underwrite or sub-underwrite securities of other issuers.

The Company is not authorized to allocate credits for the account of a Sub-
Fund.

FINANCIAL TECHNIQUES AND INSTRUMENTS

23.4.1

General

The Company is authorized for each Sub-Fund to use techniques and
instruments on Transferable Securities, Money Market Instruments, currencies
and other eligible assets for the purpose of hedging, efficient portfolio
management or investment purposes under the conditions set out in applicable
laws, regulations and circulars issued by the CSSF from time to time.

In particular, those techniques and instruments should not result in a change of
the declared investment objective and policy of any Sub-Fund or add
substantial supplementary risks in comparison to the stated risk profile of any
Sub-Fund.

If a Sub-Fund uses such techniques and instruments for investment purposes, or
efficient portfolio management (securities lending purchase/repurchase
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agreements) detailed information on such techniques and instruments will be
disclosed in the investment policy of the relevant Sub-Fund. As at the time of
issue of this Prospectus, no such techniques or instruments are used by the
Management Company.

The risk exposure to a counterparty generated through efficient portfolio
management techniques (“EPM techniques”) and OTC financial derivatives
must be combined when calculating counterparty risk.

Investment restrictions

(a)

(b)

Derivatives Instruments

Each Sub-Fund is authorized to use all types of financial derivative
instruments traded on a regulated market and/or over-the-counter
(OTC) provided they are contracted with leading financial
institutions specialized in this type of transactions and subject to
regulatory supervision. In particular, the Sub-Fund may take
exposure through any financial derivative instruments such as but
not limited to warrants, futures, options, swaps and forwards on any
underlying in line with the 2010 Law as well as the investment
policy of the Sub-Fund, including but not limited to, currencies
(including non-delivery forwards), interest rates, Transferable
Securities, basket of Transferable Securities, indices (including but
not limited to commodities, precious metals or volatility indices),
undertakings for collective investment, as will be described in the
description of the relevant Sub-Fund.

The success of the strategies employed by the Sub-Funds cannot be
guaranteed. Sub-Funds using these techniques and instruments
assume risks and incur costs, they would not have assumed or
incurred, if they had not used such techniques. The use of
derivatives will cause a risk due to leverage. The Company shall
ensure that the global exposure of each Sub-Fund relating to
financial derivative instruments does not exceed the total net assets
of that Sub-Fund. Unless otherwise specified in Appendix I, the
Sub-Fund overall risk exposure shall consequently not exceed 200%
of its total net assets.

In addition, this overall risk exposure may not be increased by more
than 10% by means of temporary borrowings (as indicated under the
Chapter “Investment Restrictions” above) so that it may not exceed
210% of any Sub-Fund’s total net assets under any circumstances.

The Investor's attention is further drawn to the increased risk of
volatility generated by Sub-Funds using financial derivative
instruments and other financial techniques and instruments for other
purposes than hedging. If the Investment Manager forecast incorrect
trends for securities, currency and interest rate markets, the affected
Sub-Fund may be worse off than if no such strategy had been used.

Techniques and instruments relating to Transferable Securities or
Money Market Instruments (EPM)

For the purpose of reduction of risk, reduction of cost or in order to
generate additional capital or income, the Company is authorized to
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use the following techniques and instruments relating to
Transferable Securities and Money Market Instruments, in
compliance with the requirements of the CSSF circulars 08/356 and
13/559 and any other related Luxembourg regulation:

(1) securities lending transactions,
(i1) repurchase and reverse repurchase agreement
transactions.

The counterparty to these transactions must be subject to prudential
supervision rules considered by the CSSF as equivalent to those
prescribed by EU law.

All revenues arising from EPM techniques, net of direct and indirect
operational costs and fees, will be returned to the Company.
Nevertheless, agents and other intermediaries of the Company
providing services in connection with such techniques may be
remunerated through fees that are expressed as a percentage of gross
revenues earned by the Fund through the use of such EPM
techniques.

Information on direct and indirect operational costs and fees that
may be incurred in this respect as well as the identity of the entities
to which such costs and fees are paid — as well as any relationship
they may have with the Depositary Bank or Investment Manager —
will be available in the annual report of the Company.

Securities Lending

Unless further restricted by the investment policies of a specific Sub-Fund as
described in the Appendices below, the Company may enter into securities
lending transactions provided that they comply with the following rules:

(a)

(b)

(c)

(The Company may only lend or borrow securities through a
standardised system organised by a recognized clearing institution
or through a first class financial institution specializing in this type
of transaction.

The Company may only enter into securities lending transactions
provided that it is entitled at any time under the terms of the
agreement to request the return of the securities lent or to terminate
the agreement.

As part of lending transactions, the Company must in principle
receive a guarantee, the value of which at the conclusion of the
contract must be at least equal to 90% of the global valuation of the
securities lent.

This guarantee must be given in the form of described in the CSSF
circulars 08/356 and 13/559:

(1) liquid assets and/or

(i1) bonds issued or guaranteed by a EU member state of the
OECD or by their local authorities or by supranational
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institutions and undertakings of a community, regional
or worldwide nature and/or

(ii1) shares or units issued by money market UCIs calculating
a daily net asset value and being assigned a rating of
AAA or its equivalent;

(iv) shares or units issued by UCITS investing mainly in
bonds/shares mentioned in the two items below;

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

(vi) shares admitted to or dealt in on a regulated market of a
EU member State or on a stock exchange of a member
state of the OECD, on the condition that these shares are
included in a main index.

The securities lending transactions will be made in accordance with the rules
set forth in the CSSF circulars 08/356 and 13/559.

At the date of the Prospectus, the Fund will not enter into securities lending
transactions. To this extent that this policy should be reviewed by the
Management Company, the Prospectus will be amended accordingly.

Reverse repurchase and repurchase agreement transactions

Unless further restricted by the investment policies of a specific Sub-Fund as
described in the Appendices below, the Company may enter into reverse
repurchase agreement / repurchase agreement transactions, which consist of a
forward transaction at the maturity of which the counterparty / the Company
has the obligation to repurchase the asset sold and the Company / the
counterparty has the obligation to return the asset received under the
transaction, provided that they comply with the following rules:

(a) during the duration of the reverse repurchase agreement, the
Company may not sell or pledge the securities purchased through
this contract, except if the Company has other means of coverage.

(b) The Company must ensure that, at maturity of the agreement, it has
sufficient assets to be able to settle the amount agreed with the
counterparty for the restitution to the Company.

(©) The securities borrowed by the Company may not be disposed of
during the time they are held by the Company, unless they are
covered by sufficient financial instruments which enable the
Company to return the borrowed securities at the close of the
transaction.

(d) The Company may only enter into purchase/reverse purchase
transactions provided that it is entitled at any time under the terms
of the agreement to request the return of the securities lent or to
terminate the agreement

These transactions will be made in accordance with the provisions of the CSSF
circulars 08/356 and 13/559.
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At the date of the Prospectus, the Fund will not enter into repurchase and
reverse repurchase transactions. To this extent that this policy should be
reviewed by the Management Company, the Prospectus will be amended
accordingly.

Management of collateral and collateral policy
(a) General

In the context of OTC financial derivatives transactions and EPM techniques,
the Company may receive collateral with a view to reduce its counterparty risk.
This section sets out the collateral policy applied by the Company in such case.
All assets received by the Company in the context of EPM techniques
(securities lending, repurchase or reverse repurchase agreements) shall be
considered as collateral for the purposes of this section.

Combined risk exposure to a single counterparty may not exceed 10% of the
respective sub-fund assets when the counterparty is a credit institution referred
to in article 41 paragraph (1) (f) of the 2010 Law or 5% of its assets in any
other cases.

(b) Eligible collateral

Collateral received by the Company may be used to reduce its counterparty risk
exposure if it complies with the criteria set out in applicable laws, regulations
and circulars issued by the CSSF from time to time notably in terms of
liquidity, valuation, issuer credit quality, correlation, risks linked to the
management of collateral and enforceability. In particular, collateral should
comply with the following conditions:

1) Any collateral received other than cash should be of high
quality, 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;

(i1) It should 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;

(iii) It should 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;

(iv) It should be sufficiently diversified in terms of country,
markets and issuers with a maximum exposure of 20% of
the Sub-Fund’s Net Asset Value to any single issuer on
an aggregate basis, taking into account all collateral
received.

V) It should be capable of being fully enforced by the
Company at any time without reference to or approval
from the counterparty.



Subject to the abovementioned conditions, collateral received by the Company
may consist of:

(1) Cash and cash equivalents, including short-term bank
certificates and Money Market Instruments

(i) Bonds issued or guaranteed by a Member State of the
OECD or by their local public authorities or by
supranational institutions and undertakings with EU,
regional or worldwide scope

(ii1) Shares or units issued by money market UCIs calculating
a daily net asset value and being assigned a rating of
AAA or its equivalent

(iv) Shares or units issued by UCITS investing mainly in
bonds/shares mentioned in (e) and (f)below

) Bonds issued or guaranteed by first class issuers offering
adequate liquidity

(vi) Shares admitted to or dealt in on a regulated market of a
Member State of the EU or on a stock exchange of a
Member State of the OECD, on the condition that these
shares are included in a main index.

Notwithstanding the previous paragraph, in line with the circular CSSF 13/559,
transposing the Guidelines issued by the European Securities and Market
Authority (ESMA), at the date of the Prospectus, collateral will be only
received in cash and cash equivalents, including short term bank certificates
and Money Market Instruments.

To the extent that this policy should be reviewed by the Investment Manager,
the Prospectus will be amended accordingly.

(©) Level of collateral required

The level of collateral required across all EPM techniques or OTC derivatives
will be at least 100% of the exposure to the relevant counterparty.

(d) Reinvestment of collateral

As the case may be, cash collateral received by each Sub-Fund in relation to
any of these transactions may be reinvested in a manner consistent with the
investment objectives of such Sub-Fund in

(1) shares or units issued by money market undertakings for
collective investment calculating a daily net asset value
and being assigned a rating of AAA or its equivalent,

(i1) short-term bank deposits,

(iii) money market instruments as defined in the above
referred Grand Ducal Regulation,

(iv) short-term bonds issued or guaranteed by an EU Member
State, Switzerland, Canada, Japan or the United States or
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by their local authorities or by supranational institutions
and undertakings with European Union, regional or
world-wide scope,

) bonds issued or guaranteed by first class issuers offering
an adequate liquidity, and

(vi) reverse repurchase agreement transactions according to
the provisions described in the CSSF circular.

Such reinvestment will be taken into account for the calculation of each
concerned Sub-Fund’s global exposure, in particular if it creates a leverage
effect.

The Sub-Fund may incur a loss in reinvesting the cash collateral it receives.
Such a loss may arise due to a decline in the value of the investment made with
cash collateral received. A decline in the value of such investment of the cash
collateral would reduce the amount of collateral available to be returned by the
Sub-Fund to the counterparty at the conclusion of the transaction. The Sub-
Fund would be required to cover the difference in value between the collateral
originally received and the amount available to be returned to the counterparty,
thereby resulting in a loss to the Sub-Fund.

RISK MANAGEMENT PROCESS

The Management Company will employ a risk-management process which enables it, with
the Investment Advisor, to monitor and measure at any time the risk of the positions and
their contribution to the overall risk profile of each Sub-Fund. The Management Company
or the Investment Advisor will employ, if applicable, a process for accurate and
independent assessment of the value of any OTC derivative instruments.

Global exposure is determined using the commitment approach for the following Sub-
Funds:

e Memnon European Fund;

e Memnon European Opportunities Fund.

RISK CONSIDERATIONS
General
24.1.1 The following statements are intended to inform Shareholders and Investors of

the uncertainties and risks associated with investments and transactions in
equities, fixed income securities, currency instruments, derivatives and other
similar instruments. Shareholders and Investors should remember that the price
of Shares and any income from them may fall as well as rise and that
Shareholders may not get back the full amount invested. Past performance is
not necessarily a guide to future performance and Shares should be regarded as
a medium to long-term investment. Where the currency of the relevant Sub-
Fund varies from the Shareholder’s or Investor’s home currency, or where the
currency of the relevant Sub-Fund varies from the currencies of the markets in
which the Sub-Fund invests, there is the prospect of additional loss (or the
prospect of additional gain) to the Sharcholders or Investor greater than the
usual risks of investment.
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24.1.2 The Company bears the general risks laid down below. However, each Sub-
Fund is subject to specific risks, which the Board of Directors will seek to
lower, as listed in the Appendix I.

Equity Securities

Investing in equity securities may offer a higher rate of return than other investments.
However, the risks associated with investments in equity securities may also be higher,
because the performance of equity securities depends upon factors which are difficult to
predict. Such factors include the possibility of sudden or prolonged market declines and
risks associated with individual companies. The fundamental risk associated with equity
portfolio is the risk that the value of the investments it holds might decrease in value.
Equity security value may fluctuate in response to the activities of an individual company
or in response to general market and/or economic conditions. Historically, equity securities
have provided greater long-term returns and have entailed greater short-term risks than
other investment choices.

Investment in Collective Investment Schemes

2431 Investment in collective investment schemes may embed a duplication of the
fees and expenses charged to the Company, i.e. setting-up, filing and
domiciliation costs, subscription, redemption or conversion fees, management
fees, depositary bank fees and other service providers’ fees. The accumulation
of these costs may entail higher costs and expenses than would have been
charged to the Company if the latter had invested directly. The Company will
however seek to avoid any irrational multiplication of costs and expenses to be
borne by Investors.

2432 Also, the Company must ensure that its portfolios of targeted collective
investment schemes present appropriate liquidity features to enable them to
meet their obligation to redeem or repurchase their Shares. However, there is
no guarantee that the market liquidity for such investments will always be
sufficient to meet redemption requests as and when they are submitted. Any
absence of liquidity may impact the liquidity of the Company’s Shares and the
value of its investments.

Investment in Warrants

Shareholders and Investors should be aware of, and prepared to accept, the greater
volatility in the prices of warrants which may result in greater volatility in the price of the
Shares. Thus, due to their nature, warrants may involve Shareholders in a greater degree of
risk than conventional securities would do.

Stock Market Volatility

The net asset value of the Company will reflect the volatility of the stock market. Stock
markets are volatile and can move significantly in response to the issuer, demand and
supply, political, regulatory, market and economic developments.

Issuer-Specific Risk

The value of an individual security or particular type of security can be more volatile than
the market as a whole and can perform differently from the value of the market as a whole.



24.7 Interest Rate Risks

The net asset value of the Company will change in response to fluctuations in interest
rates. Generally, interest rate risk involves the risk that when interest rates decline, the
market value of bonds tends to increase, and vice versa. The extent to which the price of a
bond changes as the interest rates move may differ by the type of the debt securities.

24.8 Investment in Derivative Instruments

24.8.1 Under certain conditions and for the purpose of efficient portfolio management,
the Company may use options and futures on securities, indices and interest
rates, contracts for difference on Transferable Securities, currencies or any
other type of financial instruments (“CFDs”), as described in the Prospectus
under “Investment Restrictions”. Also, where appropriate, the Company may
hedge market and currency risks using futures, options, CFDs, or forward
foreign exchange contracts. In order to facilitate efficient portfolio management
and to better replicate the performance of the benchmark, the Company may
finally, for a purpose other than hedging, invest in derivative instruments. The
Company may only invest within the limits set out in the Prospectus under
“Investment Restrictions”.

24.8.2 Transactions in futures carry a high degree of risk. The amount of the initial
margin is small relative to the value of the futures contract so that transactions
are “leveraged” or “geared”. A relatively small market movement will have a
proportionately larger impact which may work for or against the Shareholder.
The placing of certain orders which are intended to limit losses to certain
amounts may not be effective because market conditions may make it
impossible to execute such orders. Financial futures prices are highly volatile
and influenced by a variety of diverse factors including, changing supply and
demand relationships, government, fiscal, monetary and exchange control
programs and policies, national and international political and economic events
and government intervention in certain markets, particularly in the currency
and interest rate markets. Futures are also subject to illiquid situations when
market activity decreases or when a daily price fluctuation limit has been
reached.

24.8.3 Transactions in options also carry a high degree of risk. Selling (“writing” or
“granting”) an option generally entails considerably greater risk than
purchasing options. Although the premium received by the seller is fixed, the
seller may sustain a loss well in excess of that amount. The seller will also be
exposed to the risk of the purchaser exercising the option and the seller will be
obliged either to settle the option in cash or to acquire or deliver the underlying
investment. If the option is “covered” by the seller holding a corresponding
position in the underlying investment or a future on another option, the risk
may be reduced.

24.8.4 The attention of the Shareholders is drawn to the fact that, due to the use of
derivative instruments to cover the inherent credit risk of some issuers or to
achieve its investment objective, combined with the possibility to affect
borrowings, there may be circumstances where the Company’s exposure may
not entirely be covered by the assets of the Company.

24.9 Sustainability Risks

24.9.1 Many economic segments and industries where a relevant Sub-Fund may invest
or be otherwise exposed to may be subject to Sustainability Risks. Factors
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driving Sustainability Risks include changes in law, regulations, industry
standards, consumer preference and influence from media, social groups, and
non-governmental organisations.

The occurrence of Sustainability Risks may have a material impact on the
operations, the financial and the business model of an issuer of securities which
have been directly or indirectly acquired by any Sub-Fund. The value and/or
the income of such a security may decrease which will ultimately have an
adverse impact on the performance of the Sub-Fund.

Political and Regulatory Risks

24.10.1

24.10.2

The value of the Company’s assets may be affected by uncertainties such as
international political developments, changes in government policies, changes
in taxation, restrictions on foreign investment and currency repatriation,
currency fluctuations and other developments in the laws and regulations of
countries in which investment may be made. Furthermore, the legal
infrastructure and accounting, auditing and reporting standards in certain
countries in which investment may be made may not provide the same degree
of investor protection or information to investors as would generally apply in
major securities markets.

The Company is domiciled in Luxembourg and Shareholders and Investors
should note that all the regulatory protections provided by their local regulatory
authorities may not apply. Shareholders and Investors should consult their
financial or other professional advisor for further information in this area.

Funds Investing in Lower Rated, Higher Yielding Debt Securities

The Sub-Funds may invest in lower rated, higher yielding debt securities, which are
subject to greater market and credit risks than higher rated securities. Generally, lower
rated securities pay higher yields than more highly rated securities to compensate
Shareholders for the higher risk. The lower ratings of such securities reflect the greater
possibility that adverse changes in the financial condition of the issuer, or rising interest
rates, may impair the ability of the issuer to make payments to holders of the securities.
Accordingly, an investment in these Sub-Funds is accompanied by a higher degree of
credit risk than is present with investments in higher rated, lower yielding securities.

Market and Settlement Risks

24.12.1

24.12.2

24.12.3

24.12.4

24.12.5

The securities markets in some countries lack the liquidity, efficiency and
regulatory and supervisory controls of more developed markets.

Lack of liquidity may adversely affect the ease of disposal of assets. The
absence of reliable pricing information in a particular security held by a Sub-
Fund may make it difficult to assess reliably the market value of assets.

The share register may not be properly maintained and the ownership or
interest may not be (or remain) fully protected.

Registration of securities may be subject to delay and during the period of
delay it may be difficult to prove beneficial ownership of the securities.

The provision for custody of assets may be less developed than in other more
mature markets and thus provides an additional level of risk for the Sub-Funds.
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24.12.6  Settlement procedures may be less developed and still be in physical as well as
in dematerialised form.

Foreign Exchange/Currency Risk

Although Shares in the Company may be denominated in a particular currency, the
Company may invest its assets in securities denominated in a wide range of currencies,
some of which may not be freely convertible. The Net Asset Value of the Company as
expressed in its base currency will fluctuate in accordance with the changes in the foreign
exchange rate between that currency and the currencies in which the Company’s
investments are denominated. The Company may therefore be exposed to a number of
risks as follows:

o Conversion into foreign currency or transfer from some markets of proceeds
received from the sale of securities cannot be guaranteed.

. The value of the currency in some markets, in relation to other currencies, may
decline such that the value of the investment is adversely affected.

o Exchange rate fluctuations may also occur between the trade date for a
transaction and the date on which the currency is acquired to meet settlement
obligations.

o It may not be possible or practicable to hedge against the consequent foreign

exchange/currency risk exposure.
Execution and Counterparty Risk

24.14.1  The Company may be subject to the risk of the inability of the counterparty, or
any other entities, in or with which an investment or transaction is made, to
perform in respect of undertaken transactions, whether due to insolvency,
bankruptcy or other causes.

24.14.2  In some markets there may be no secure method of delivery against payment
which would minimise the exposure to counterparty risk. It may be necessary
to make payment on a purchase or delivery on a sale before receipt of the
securities or, as the case may be, sale proceeds. No counterparty of the
Company or a Sub-Fund involved in such transactions is subject to the general
supervision of the Depositary Bank to the extent such counterparty does not
hold assets of the Company or a Sub-Fund.

Illiquidity/Suspension of Share Dealings

24.15.1  Some Sub-Funds may face temporary illiquidity situations due to parameters
such as market activity, small volumes of investments or difficulties in the
pricing of underlying investments.

24.15.2  Under certain exceptional circumstances, such as unusual market conditions, an
unusual volume of repurchase requests or other, illiquidity situations may lead
the Company to suspend or defer the redemption or conversion of Shares.

Custody Risk

Local custody services in some of the market countries in which the Company may invest
may not be the same as those in more developed market countries and there is a transaction
and custody risk involved in dealing in such markets.
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Taxation

Investors’ attention is drawn to the taxation risks associated with investing in the
Company. Further details relating to the Luxembourg tax legislation are given under the
heading “Tax Aspects” in the main part of the Prospectus. However, nothing in this
Prospectus may be construed any tax advice and Investors should consult their own
professional advisors regarding any tax issues in the context of any contemplated
investment in the Company.

Data Protection Legislation

24.18.1

24.18.2

24.18.3

The Company’s processing of personal data imposes regulatory risks and legal
requirements relating to the collection, storage, handling and transfer of
personal data continue to develop. The Company may become subject to new
legislation or regulation concerning the personal data they may process (as
defined in the GDPR), including the requirements of the GDPR. The GDPR
had direct effect from 25 May 2018, and introduced a range of new compliance
obligations regarding the processing of personal data and new obligations on
data controllers and data processors and rights for data subjects, including,
among others:

(a) accountability and transparency requirements, which will require
data controllers to demonstrate and record compliance with the
GDPR and to provide more detailed information to data subjects
regarding processing;

(b) enhanced data consent requirements, which includes “explicit”
consent in relation to the processing of sensitive data;

(©) obligations to consider data privacy as any new products or services
are developed and limit the amount of information collected,
processed, stored and its accessibility;

(d) constraints on using data to profile data subjects;

(e) providing data subjects with personal data in a useable format on
request and erasing personal data in certain circumstances; and

® reporting of breaches without undue delay (72 hours where
feasible).

The GDPR also introduced new fines and penalties for a breach of
requirements, including fines for serious breaches of up to the higher of 4% of
annual worldwide turnover or €20m and fines of up to the higher of 2% of
annual worldwide turnover or €10m (whichever is highest) for other specified
infringements. The GDPR identified a list of points to consider when imposing
fines (including the nature, gravity and duration of the infringement).

The implementation of the GDPR required substantial amendments to the
Company’s policies and procedures. Whilst the Company intends to comply
with any obligations arising out of the GDPR, if it is implemented, interpreted
or applied in a manner inconsistent with such policies and procedures, it may
be fined or ordered to change its business practices in a manner that adversely
impacts its operating results. The Company may also need to comply with data
protection laws and regulations of other jurisdictions. Compliance with these
laws and regulations may divert the Company’s time and effort and entail
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substantial expense. Any failure to comply with these laws and regulations by
the Company could result in negative publicity and may subject the Company
to significant costs or penalties associated with litigation or regulatory action.

DATA PROTECTION

The personal data or information given in an application form or otherwise collected,
provided to or obtained by the Company, acting as data controller (the ‘“Data
Controller”), in connection with an application to subscribe for, or for the holding of, one
or more Shares, or at any other time, as well as details of the Investor’s holding of Share(s)
(“Personal Data”), will be stored in digital form or otherwise and collected, used, stored,
retained, transferred and/or otherwise processed for the purposes described below (the
“Processing”), in compliance with the provisions of the Data Protection Legislation.

The Data Controller will collect, use, store, retain, transfer and/or otherwise process the
Personal Data: (i) on the basis of the Investor’s consent; (ii) where necessary to perform
any services resulting from the application form, including the holding of one or more
Shares in general; (iii) where necessary to comply with a legal or regulatory obligation of
the Data Controller; (iv) where necessary for the purposes of the legitimate interests
pursued by the Data Controller, the Central Administration Agent, the Depositary, the
distributor(s) or other service providers to the Company (including without limitation its
auditors and information technology providers), any lender to the Data Controller or
related entities (including without limitation their respective general partner or
management company/investment manager and service providers) in or through which the
Data Controller intends to invest, and any of the foregoing respective agents, delegates,
affiliates, subcontractors and/or their successors and assigns generally (together the “Data
Processors” and each a “Data Processor”’), which mainly consist in the provision of the
services in connection with the application form to the Investor or compliance with foreign
laws and regulations and/or any order of a foreign court, government, regulatory or tax
authority, including when providing such services in connection with the application form
to the Investor, and to any beneficial owner(s) and any person holding a direct or indirect
interest in the Investor and/or any beneficial owner who has not directly entered into the
application form (“Relevant Persons”), except where such legitimate interests are
overridden by the interest or fundamental rights and freedoms of the Investor or any
Relevant Person(s). Should the Investor refuse to communicate its Personal Data or the
collection, use, storage, retention, transfer and/or any other processing of its Personal Data
as described herein, the Central Administration Agent may refuse the subscription of
Share(s).

The Processing includes, without limitation, the collection, use, storage, retention, transfer
and/or any other processing of Personal Data for any of the following purposes:

253.1 to process, manage and administer the Shares and any related accounts on an
on-going basis;

253.2 for any specific purpose(s) to which the Investor has consented in addition to
its consent in the application form in compliance with the Data Protection
Legislation;

2533 to comply with legal or regulatory requirements applicable to the Data
Controller, a Data Processor and/or the Investor;

2534 where necessary for the purposes of tax reporting to one or more relevant
authorities; and
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2535 to fulfill the terms and conditions of, and any services required by, the Investor
in relation to the application form and the holding of the Share(s) and to
execute all tasks that are carried out under the application form and in relation
to the Investor’s Share(s).

The Personal Data that will be collected, used, retained, stored, transferred and/or
otherwise processed includes without limitation: (i) the name, address, email address,
telephone numbers, business contact information, current employment, career history,
current investments, historic investments, investment preferences, and credit history of the
Investor and of related individuals of the Investor (including without limitation the
Investor’s directors, officers, individual representatives, legal representatives, trustees,
settlors, signatories, shareholders, unitholders, Investors, nominees, employees and/or any
relevant person(s)); (ii) any other data required by the Data Controller to perform services
in connection with or resulting from the application form, the Investor’s Share(s), and/or
any contract with any Data Processor; and (iii) any data required by the Data Controller to
comply with any legal and/or regulatory obligations. The Personal Data will be directly
collected from the Investor or, as the case may be, through public sources, social media,
subscription services, other third party data sources or, through the Investor’s authorized
intermediaries, directors, officers, individual representatives (including, without limitation,
legal representatives), trustees, settlors, signatories, shareholders, unitholders, Investors,
nominees or employees.

Each Investor is required to:

25.5.1 have duly and completely informed all natural persons (including, without
limitation, the subscriber’s directors, officers, individual representatives, legal
representatives, trustees, settlors, signatories, shareholders, unitholders,
Investors, nominees, employees, any relevant person(s) and representatives of
legal persons) and other data subjects whose Personal Data will be processed in
the context of the Investor holding of Share(s) about the collection, use, storage
and/or transfer and/or any other processing of their Personal Data and their
rights as described in this section in accordance with the information
requirements under the Data Protection Legislation; and

25.5.2 where necessary and appropriate, have obtained any consent that may be
required for the Processing of said Personal Data in accordance with the
requirements of the Data Protection Legislation.

The Data Controller shall be entitled to assume that those persons have, where necessary,
given any such consent and have been informed of all information relating to the
collection, use, storage and/or transfer and/or processing of their Personal Data and of their
rights as described in this section.

Each Investor acknowledges, understands and, to the extent necessary, consents that for
purposes of and in connection with the Processing:

25.7.1 the Data Processors may collect, use, retain, store transfer and/or otherwise
process Personal Data on behalf of the Data Controller in accordance with Data
Protection Legislation; and

25.7.2 Personal Data may also be shared, transferred and disclosed, out of the context
of any delegation, to any Data Processors and to third parties, acting as data
controllers, including the Investor’s professional and financial advisers, any
Data Processor’s auditors, technology providers, board of managers or
directors, delegates, duly appointed agents and related, associated or affiliated
companies, in each case which may be located in a jurisdiction that does