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PROSPECTUS
relating to the permanent offer of shares
in the Company

PCFS

PCFS (the "Company") is listed on the official list of undertakings for collective investment pursuant to the
law of 17 December 2010 concerning undertakings for collective investment, as subsequently amended
(nereafter referred to as the "2010 Law") and subject to the 2010 Law and to the law of 10" August 1915 on
commercial companies, as subsequently amended (the “1915 Law”). It is subject in particular to the
provisions of Part | of the 2010 Law, which relates specifically to undertakings for collective investment in
transferable securities (“UCITS”), as defined by the Directive 2009/65/EC. However, such listing does not
require any Luxembourg authority to approve or disapprove either the adequacy or the accuracy of this
Prospectus or the portfolio of securities held by the Company. Any representation to the contrary would be
unauthorised and unlawful.

The Company’s board of directors (the “Board of Directors”) has taken all possible precautions to ensure
that the facts indicated in this Prospectus are accurate in all material respects and that no point of any
importance has been omitted which could render erroneous any of the statements set forth herein.

Any information or representation not contained herein, in the Appendixes to the Prospectus, in the Key
Information Document (“KID”), or in the reports, which form an integral part hereof, must be regarded as
unauthorised. Neither the remittance of this Prospectus, nor the offer, issue or sale of shares of the Company
will constitute a representation that the information given in this Prospectus is correct as of any time
subsequent to the date hereof. In order to take account of important changes such as the opening of a new
sub-fund of shares, this Prospectus, as well as its Appendixes will be updated at the appropriate time.
Subscribers are therefore advised to contact the Company in order to establish whether any later Prospectus
has been published.

References to the terms or abbreviations set out below designate the following currency:

EUR: Euro



|. GENERAL DESCRIPTION

1. INTRODUCTION

PCFS is an investment company with variable share capital consisting of various sub-funds, each relating to
a portfolio of specific assets made up of transferable securities and money market instruments within the
meaning of the 2010 Law and the Grand-Ducal regulation of 8" February 2008 (“Transferable Securities”
and “Money Market Instruments” respectively) as well as other eligible assets in compliance with article 41
of the 2010 Law denominated in various currencies. The characteristics and investment policies of each sub-
fund are defined in Appendix III.

In line with article 6 of 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 (the “SFDR”), Appendix
Il discloses the manner in which sustainability risks are integrated into the investment decisions of each sub-
fund. The Appendix IV discloses pre-contractual disclosure for the financial products referred to in Article 8,
paragraphs 1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU)
2020/852.

The capital of the Company is divided into several sub-funds each of which may offer several classes of
shares, as defined in Section Il below and for each sub-fund in accordance with the respective provisions
described in the sub-fund's relevant data sheet under Appendix 1.

The Company may create new sub-funds. In such an event, this Prospectus will be amended accordingly
and will contain detailed information on the new sub-funds in its sub-funds' data sheets under Appendix IIl.
The actual launch of any new sub-fund or class of shares within a sub-fund mentioned in the Prospectus and
in the KID will be decided by the Board of Directors. More particularly, the Board of Directors will determine
the initial subscription price and subscription period/day, as well as the payment date of those initial
subscriptions.

The shares of each sub-fund of the Company are issued and redeemed at prices calculated for each sub-
fund with a frequency in accordance with the respective provisions described in the sub-fund's relevant data
sheet under Appendix Il and provided the banks in Luxembourg are open for business (a "Bank Business
Day") on this day (the calculation day so defined being hereafter referred to as a "Valuation Day"). For the
avoidance of doubt, half-closed bank business days in Luxembourg are considered as being closed for
business.

The Net Asset Value of each sub-fund of shares will be expressed in its reference currency, as stipulated in
the sub-fund's relevant data sheet under Appendix lll.

The reference currency of the Company is expressed in Euro.

2. THE COMPANY

The Company was incorporated in Luxembourg for an unlimited period on 1%t February 2012 under the name
"Pure Capital Fund SICAV". The Company name was modified on 28" February 2017 from "Pure Capital
Fund SICAV" to the name "PCFS".

The minimum share capital as provided by law is set at EUR 1,250,000.00 (one million two hundred and fifty
thousand Euros) and must be reached within 6 (six) months of the Company’s authorisation. The Company’s
initial share capital as at 15t February 2012 was equal to EUR 31,000 (thirty one thousand Euros). The
Company’s share capital is at all times equal to the sum of the values of the net assets of its sub-funds and
represented by shares of no par value.

Variations in the capital are effected "ipso jure" (automatically by the effect of law).



The Company'’s articles of incorporation (“Articles of Incorporation”) have been filed with the Registre de
Commerce et des Sociétés of Luxembourg and published on February 29, 2012 in the Luxembourg Official
Gazette, the Mémorial C, Recueil des Sociétés et Associations (the “Mémorial*). The Articles of Incorporation
have been modified for the last time on 24 December 2020 and published in the Mémorial on February 1%,
2021.

The Company is entered in the Registre de Commerce et des Sociétés in Luxembourg (the “R.C.S.”) under
the number B 166.906.



Il. MANAGEMENT AND ADMINISTRATION

1. BOARD OF DIRECTORS

The Board of Directors is responsible for the administration, management and marketing of the Company
and of the assets of each sub-fund. It may carry out all acts of management and administration on behalf of
the Company; it may in particular purchase, sell, subscribe or exchange any Transferable Securities, Money
Market Instruments and other eligible assets and exercise all rights directly or indirectly attached to the
Company’s assets.

The list of the members of the Board of Directors, as well as of the other administrative bodies in operation
may be found in this Prospectus and in the periodic reports.

2. DEPOSITARY BANK, UCI ADMINISTRATOR

CACEIS Bank, Luxembourg Branch is acting as the Company' depositary (the "Depositary") in accordance
with a depositary agreement dated 18/03/2016 as amended from time to time (the "Depositary
Agreement") and the relevant provisions of the Law and the UCITS Rules. CACEIS Bank, Luxembourg
branch is acting as a branch of CACEIS Bank, a public limited liability company (société anonyme)
incorporated under the laws of France with a share capital of 1 280 677 691,03 Euros having its registered
office located at 89-91, rue Gabriel Peri, 92120 Montrouge, France, registered with the French Register
of Trade and Companies under number 692 024 722 RCS Nanterre. Caceis Bank is an authorised credit
institution supervised by the European Central Bank ("ECB") and the Autorité de contrble prudential et de
résolution ("ACPR"). It is further authorised to exercise through its Luxembourg branch banking and
central administration activities in Luxembourg. Investors may consult upon request at the registered office
of the Company, the Depositary Agreement to have a better understanding and knowledge of the limited
duties and liabilities of the Depositary. The Depositary has been entrusted with the custody and/or, as the
case may be, recordkeeping and ownership verification of the Sub-Fund's assets, and it shall fulfil the
obligations and duties provided for by Part | of the Law. In particular, the Depositary shall ensure an
effective and proper monitoring of the Company' cash flows. In due compliance with the UCITS Rules the
Depositary shall: (i) ensure that the sale, issue, re-purchase, redemption and cancellation of units of the
Company are carried out in accordance with the applicable national law and the UCITS Rules or the
Articles; (ii) ensure that the value of the Units is calculated in accordance with the UCITS Rules, the
Articles and the procedures laid down in the Directive; (iii) carry out the instructions of the Company,
unless they conflict with the UCITS Rules, or the Articles; (iv) ensure that in transactions involving the
Company’s assets any consideration is remitted to the Company within the usual time limits; and (v)
ensure that an Company’s income is applied in accordance with the UCITS Rules and the Articles. (vi)
The Depositary may not delegate any of the obligations and duties set out in (i) to (v) of this clause. In
compliance with the provisions of the Directive, the Depositary may, under certain conditions, entrust part
or all of the assets which are placed under its custody and/or recordkeeping to Correspondents or Third
Party Custodians as appointed from time to time. The Depositary's liability shall not be affected by any
such delegation, unless otherwise specified, but only within the limits as permitted by the Law. A list of
these correspondents/third party custodians are available on the website of the Depositary
(www.caceis.com, section “veille reglementaire”). Such list may be updated from time to time. A complete
list of all correspondents/third party custodians may be obtained, free of charge and upon request, from
the Depositary. Up-to-date information regarding the identity of the Depositary, the description of its duties
and of conflicts of interest that may arise, the safekeeping functions delegated by the Depositary and any
conflicts of interest that may arise from such a delegation are also made available to investors on the
website of the Depositary, as mentioned above, and upon request. There are many situations in which a
conflict of interest may arise, notably when the Depositary delegates its safekeeping functions or when
the Depositary also performs other tasks on behalf of the Company, such as UCI administration services.
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These situations and the conflicts of interest thereto related have been identified by the Depositary. In
order to protect the Company’s and its Shareholders’ interests and comply with applicable regulations, a
policy and procedures designed to prevent situations of conflicts of interest and monitor them when they
arise have been set in place within the Depositary, aiming namely at: (i) identifying and analysing potential
situations of conflicts of interest; (ii) recording, managing and monitoring the conflict of interest situations
either in: (iii) - relying on the permanent measures in place to address conflicts of interest such as
maintaining separate legal entities, segregation of duties, separation of reporting lines, insider lists for staff
members; or - implementing a case-by-case management to (i) take the appropriate preventive measures
such as drawing up a new watch list, implementing a new Chinese wall, making sure that operations are
carried out at arm’s length and/or informing the concerned Shareholders of the Company, or (ii) refuse to
carry out the activity giving rise to the conflict of interest. - The Depositary has established a functional,
hierarchical and/or contractual separation between the performance of its UCITS depositary functions and
the performance of other tasks on behalf of the Company, notably, UCI administration services. The
Company and the Depositary may terminate the Depositary Agreement at any time by giving ninety (90)
days’ notice in writing. The Company may, however, dismiss the Depositary only if a new depositary bank
is appointed within two (2) months to take over the functions and responsibilities of the Depositary. After
its dismissal, the Depositary must continue to carry out its functions and responsibilities until such time as
the entire assets of the Sub-Funds have been transferred to the new depositary bank. The Depositary has
no decision-making discretion nor any advice duty relating to the Company's investments. The Depositary
is a service provider to the Company and is not responsible for the preparation of this Prospectus and
therefore accepts no responsibility for the accuracy of any information contained in this Prospectus or the
validity of the structure and investments of the Company.

The Management Company has delegated its registrar agent, administrative agent duties and client
communication duties to CACEIS Bank Luxembourg Branch . (hereafter referred to as the “UCI
Administrator’) . Pursuant to an agreement between the Management Company, the Company and
CACEIS Bank Luxembourg Branch.

As Administrative Agent, CACEIS Bank Luxembourg Branch. is responsible for the calculation of the Net
Asset Value per share, the maintenance of records and other general administrative functions.

As Registrar Agent, CACEIS Bank Luxembourg Branch is responsible for processing the issue (registration),
redemption and conversion of shares in the Company, for the settlement arrangements thereof, as well as
for keeping official records of the shareholders' register.

As Client communication Agent, CACEIS Bank Luxembourg Branch is responsible for handling of
confidential communication and correspondence of confidential documents intended for investors.

3. MANAGEMENT COMPANY

Pure Capital S.A. (the "Management Company"), is appointed as management company, principal
distributor, UCI Administrator pursuant to the agreement between the Company and the Management
Company.

The Management Company is a company incorporated under Luxembourg law with registered office situated
at 2, Rue d’Arlon, L-8399 Windhof, Grand Duchy of Luxembourg. The Management Company was incorporated
for an indeterminate period in Luxembourg on 7 April 2010 in the form of a joint stock company (i.e., a société
anonyme), in accordance with the 1915 Law, as subsequently amended. Its capital is actually in the amount of
EUR 400,000.- (four hundred thousand Euro).

The deed of incorporation of the company was published in the Mémorial on 19 May 2010 (R.C.S. n°
B152.461). The Management Company is governed by Chapter 15 of the 2010 Law and, in this capacity, is
responsible for the collective management of the Company’s portfolio. As provided in Appendix Il to the 2010
Law, these duties encompass the following tasks:
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U asset management, the Management Company may:

- provide all advice and recommendations as to the investments to be made,

- enter into contracts, buy, sell, exchange and deliver all Transferable Securities and any other
assets,

- exercise, on behalf of the Company, all voting rights attaching to the Transferable Securities
constituting the Company’s assets.

(1 administration, which encompasses:

a) legal services and accounts management for the Company,

b) follow-up of requests for information from clients,

c) valuation of portfolios and calculation of the value of Company shares (including all tax issues),
d) verifying compliance with regulations,

e) keeping the Register,

f)  allocating Company income,

g) issue and redemption of Company shares

h) winding-up of contracts (including sending certificates),

i)  recording and keeping records of transactions.

(1 marketing the Company’s shares.

The rights and obligations of the Management Company are governed by contracts entered into for an
indefinite period.

In accordance with the laws and regulations currently in force and with the prior approval of the Board of
Directors, the Management Company is authorised to delegate, unless otherwise provided herein, all or part
of its duties and powers to any person or company, which it may consider appropriate, it being understood
that the Prospectus will be amended prior thereto and that the Management Company will remain entirely
liable for the actions of such representative(s).

The management duties and the duties of UCI Administrator are currently delegated, as described above.

Remuneration Policy:

The Management Company has implemented a remuneration policy that is designed as not to encourage
excessive risk taking. In that context, it integrates in its performance management system risk criteria specific
to the activities of the business units concerned. The Management Company has implemented a series of
safeguards that refrain to staff taking undue risk compared to the activity profile. The Remuneration Policy
supports the business strategy, company values and a long-term interest of the Management Company, of
the managed UCITS and/or UCI’s and of the underlying investors of any managed UCITS and/or UCI’s.

The governance structure of the Remuneration Policy aims at preventing internal conflicts of interest.

More specifically the Management Company has determined and applies remuneration policies and
practices that comply with the legal requirements, in particular the principles listed in Article 111ter of the
Law of 17 December 2010. These practices and policies are compatible and consistent with the risk-
management process defined by the Management Company and neither encourage the acceptance of risks
that are incompatible with the risk profiles and the constitutional documents of the funds under its
management nor prevent the Management Company from acting at its own discretion in the best interests
of the Fund.

The remuneration policies and practices include fixed and variable portions of salaries and potentially,
voluntary pension benefits. The remuneration policies and practices apply to categories of employees,
including senior management, risk bearers, employees with oversight functions and employees whose
overall remuneration places them in the same income bracket as senior management and risk bearers,
whose activities have a material influence on the risk profiles of the Management Company or the funds
under its management.
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The remuneration policies and practices are compatible with sound and effective risk management and are
consistent with the business strategy, the objectives, values and interests of the Management Company and
of the UCITS under its management and investors in such UCITS. Compliance with the remuneration
principles, including the implementation thereof, shall be verified once a year. The ratio between the fixed
and variable portions of overall remuneration is appropriate. Performance fees are based on employees'
qualifications and skills as well as their level of responsibility and contribution towards the Management
Company’s added value. The pension scheme is consistent with the business strategy, the objectives, values
and long-term interests of both the Management Company and the UCITS under its management. Details of
the up-to-date remuneration policy, including, but not limited to, a description of how remuneration and
benefits are calculated, the identities of persons responsible for awarding the remuneration and benefits
including the composition of the remuneration committee, where such a committee exists, may be
downloaded free of charge from the Management Company's website (www.purecapital.eu).

A hard copy will be made available free of charge to investors on request.

4. DOMICILIARY AGENT

Pursuant to a Domiciliary Service Agreement and a Corporate Services Agreement, the Management
Company has been appointed as domiciliary and corporate services agent of the Company (insofar as
necessary the “Domiciliary Agent”).

In consideration of the duties assumed, the Domiciliary Agent will receive a remuneration out of the assets
of the Fund.

5. INVESTMENT MANAGERS

For the definition of the investment policy and the day-to-day management of each of the Company’s sub-
funds, the board of directors of the Management Company may be assisted under its overall control and
responsibility by one or several investment manager(s), it being understood that the Prospectus will be
amended accordingly and will contain detailed information.

Pursuant to the Management Company Agreement, Pure Capital S.A. (the “Investment Manager”) has been
appointed Investment Manager and is in charge of the investment management of the Company with regard
to its choice of investments and the trend of its investment policy.

Following the onboarding of additional sub-funds, external Investment Managers may be appointed from
time to time, as described in the sub-fund’s relevant data sheet under Appendix IIl.

The fees of the Investment Manager(s) as paid by the Company are described in the sub-fund’s relevant
data sheet under Appendix lIl.

In addition the Investment Manager may be entitled to receive a performance fee from the Company in
accordance with the provision for each sub-fund, as described in the sub-fund’s relevant data sheet under
Appendix IlI.

The Investment Manager may be assisted, under its overall control and responsibility and with prior approval
of the Management Company, by one or more Sub-Investment Manager(s) for each sub-fund.

The Investment Manager may be assisted, under its overall control and responsibility and at its own fee, by

one or more Investment Advisor(s) for each sub-fund.

6. NOMINEES

The Company and the Management Company in their capacities as principal distributors (the “Principal
Distributor(s)”), may decide to appoint distributors and local paying agents to act as nominees (hereinafter
the “Nominees”). Nominees must be professionals of the financial sector, domiciled in countries in which
financial intermediaries are subject to similar obligations of identification as those which are provided for
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under Luxembourg law and under Section Il 2. D. “Fight against money laundering” below. Such Nominees
may be appointed for the purpose of assisting it in the distribution of the shares of the Company in the
countries in which they are marketed. Certain distributors and local paying agents may not offer all of the
sub-funds/ classes of shares or all of the subscription/redemption currencies to their customers. Customers
are invited to consult their distributor or local paying agent for further details.

Nominee contracts will be signed between the Company or the Management Company, and the various
distributors and/or local paying agents.

Copies of the various Nominee contracts, if any, are available to shareholders during normal office hours at
the Management Company's registered office and at the registered office of the Company.

The shares of the Company may be subscribed directly at the head office of the UCI Administrator or through
the intermediary of the Nominees in countries where the shares of the Company are distributed.

Nominees are banks or financial intermediaries that pertain to a regulated group headquartered in a FATF
(Financial Action Task Force on Money Laundering) country. Such groups apply FATF provisions regarding
money laundering issues to all their subsidiaries and affiliates.

A list of the Nominees, if any, shall be at disposal at the Management Company's and the Company's
registered office.

7. SUPERVISION OF THE COMPANY’S TRANSACTIONS
The Company’s annual accounts and reports are revised by PricewaterhouseCoopers Assurance, Société

Coopérative, 2, rue Gerhard Mercator, L-2182 Luxembourg, Grand Duchy of Luxembourg in its capacity as
the Company’s auditors (the “Auditors”).
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lll. THE SHARES

1. GENERAL PRINCIPLES

The Company's share capital is represented by the assets of its various sub-funds, each sub-fund having its
own investment policy. Subscriptions are invested in the assets of the relevant sub-fund.

A. CLASSES OF SHARES

Pursuant to the Articles of Incorporation, the Board of Directors may decide to issue, within each sub-fund,
one or several class(es) of shares, the assets of which will be commonly invested but subject to specific
features which are defined hereunder for the different classes of shares such as, but not limited to, sales
and/or redemption charge structures, currency structures, marketing target or hedging policies. Where
different classes are issued within a sub-fund, the details of each class are described in the sub-fund’s
relevant data sheet under Appendix Ill. References herein to shares of a sub-fund should be construed as
being to shares of a class of a sub-fund also, if the context so requires.

For the time being, within each sub-fund, the Company has decided to issue classes of shares as further
described in the synthetic table under Appendix IlI.

Should it become apparent that shares reserved to institutional investors within the meaning of article 174 of
the 2010 Law, are held by individuals other than those authorised, the Board of Directors will have the said
shares converted, at the cost of the relevant shareholder, into shares of another class, if available, or
redeemed, at the cost of the relevant shareholder.

Before subscribing, investors are invited to check in each sub-fund’s data sheet under Appendix Il which
classes of shares are available in each sub-fund. Any minimum initial subscription amount, minimum further
subscription amount and minimum holding amount, if any, are also mentioned in the list of sub-funds
launched under Appendix Il

The shares will be issued at the subscription prices calculated on each Valuation Day mentioned under each
sub-fund's relevant data sheet under Appendix Ill.

The assets of the various classes of a sub-fund are combined into one single portfolio.

The Company may, in the interests of the shareholders, split or consolidate the shares of any sub-fund or
class.

The Company may open further sub-funds and thus create new shares of each class representing the assets
of these sub-funds.

Any individual or corporate entity may acquire shares in the various sub-funds making up the net assets of
the Company by following the procedures defined in this section.

The shares of each sub-fund are of no par value and carry no preferential subscription rights upon the issue
of new shares. Each share carries one vote at the general meetings of shareholders, regardless of its Net
Asset Value.

All shares in the Company must be fully paid up.

B. DIVIDENDS

The Board of Directors does not currently intend to cause the Company to make distributions of income and
capital gains to shareholders, save as may be required to meet the requirements for distributing fund status

in respect of the EUR denominated classes. The income resulting from the investments realised by every
sub-fund shall be fully capitalised.
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If the Board of Directors decides to authorize the Company to make distributions of income and capital gains,
details of the distribution policy will be disclosed in the sub-fund's relevant data sheet under Appendix Il

No distribution may be made which would result in the net assets of the Company falling below the minimum
provided for by Luxembourg law.

Dividends not claimed within 5 (five) years from their payment date will lapse and revert to the relevant sub-
fund.

C. REGISTERED SHARES

The shares of each sub-fund are, as determined by the Board of Directors, issued in registered form only.
D. FRACTIONS OF SHARES

Shareholders will receive confirmations of inscription in the Register, at the shareholder's requests.

Fractions of shares with up to 4 (four) decimal places will be rounded down and be issued as registered
shares deposited directly with the Depositary.

Share transfer forms for the transfer of registered shares are available at the registered office of the UCI
Administrator.

2. SHARE ISSUE AND SUBSCRIPTION PRICE
A. CONTINUOUS OFFERING

After the close of the Initial Offering Period (as stipulated in each sub-fund’s relevant data sheet under
Appendix lll) each sub-fund’s share may be subscribed at the registered office of the UCI Administrator on
any Valuation Day as stipulated in each sub-fund's relevant data sheet under Appendix Ill at a price per
share equal to the Net Asset Value per share calculated on such relevant Valuation Day for the relevant sub-
fund plus a maximum subscription fee (for the benefit of the distributor) in accordance with the provision
described in the sub-fund’s relevant data sheet under Appendix .

This subscription fee may be retroceded to the various financial intermediaries involved in the marketing of
the shares.

Any investor requiring to invest in the Company may at any time and prior the Company’s cutoff preceding
the applicable Valuation Day request such subscription by sending a written instruction to the UCI
Administrator. Any instruction received within the Company’s cutoff will be considered as irrevocable.

Any instruction must contain the following information: the exact name and address of the person making
the subscription request and the amount or number of shares to be subscribed (subscriptions can be done
in amount and in number of shares), the sub-fund to which such subscription applies as well as the share
class concerned, and instruction of payments to be used in cases of future redemptions.

The Investor will have to make sure that the cash related to his investment is well wired to the given cash
account details within 2 (two) Bank Business Days after the applicable Valuation Day.

By way of exception, in case of investment in a share class expressed in the currency MUR, the cash related
to this investment must be received in the given cash account details on the Business Day preceding the
applicable Valuation Day. Subscription applications must indicate a monetary amount.

Unless otherwise stated in the relevant data sheet under Appendix I, the UCI Administrator will only consider
and accept to place and execute the investment under the condition that the complete subscription form is
received prior to 10.00 a.m. Luxembourg time on the Business Day preceding the applicable Valuation Day.

Shall the subscription form be incomplete at reception by the UCI Administrator, the trade will not be placed
and postponed to the next following applicable Valuation Day, applying the same above conditions.
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The Board of Directors may, however, decide, at their sole discretion, to fix an earlier deadline for receipt of
applications. In such case, a signed decision has to be delivered to the UCI Administrator.

The Company reserves the right to reject any application in whole or in part. Details of the method of application
for shares are set out in the application form. Application forms can be obtained from the registered office of
the UCI Administrator. Investors may apply for shares by facsimile or letter at the registered office of the UCI
Administrator. The Board of Directors may moreover reserve the right to discontinue without notice both the
issue and the sale of the shares of the Company.

Payment must be made in the reference currency of the class of shares in accordance with the provisions
described in the sub-fund’s relevant data sheet under Appendix Ill. Shares will be allotted on receipt of the duly
fulfilled application form.

The Board of Directors may, under its own responsibility and in accordance with this Prospectus accept
subscriptions by way of in specie transfer of assets. In exercising its discretion, the Board of Directors will take
into account the investment objective, philosophy and approach of the sub-fund and whether the proposed in
specie assets comply with those criteria including the permitted investments of the sub-fund.

In order for shares in the Company to be issued further to an in specie subscription, the transfer of the legal
ownership of the assets to Company must have been completed and the assets in question must have already
been valued. In the specific case of an in specie transfer of shares or units of a UCITS or other UCI, shares will
only be issued once the name of the Company has been entered into in the register of shareholders or unit
holders of the relevant UCITS or other UCI and the shares or units of the UCITS or other UCI have been valued
on the basis of the next net asset value to be calculated after the aforementioned entry.

For any in specie subscription, a valuation report will be drawn up by the Company’s auditors giving in
particular the quantity, denomination and method of valuation adopted for these assets. Such special audit
report will also specify the total value of the assets expressed in the currency of the sub-fund concerned by
this contribution. Upon receipt of that verification and a properly completed application form, the UCI
Administrator will allot the requisite number of shares in the normal manner. The Board of Directors reserves
the right to decline to register any person on the Register until the subscriber has been able to prove title to the
assets in question. The subscriber shall be responsible for all custody and other costs involved in changing the
ownership of the relevant assets unless the Board of Directors otherwise agrees. The specific costs for such
subscriptions in specie, in particular the cost of the said special audit report will be borne by the subscriber.

Taxes or brokerage fees that may be due on a subscription are paid by the subscriber. Under no
circumstances may these costs exceed the maximum authorised by the laws, regulations and general
banking practices of the countries in which the shares are acquired.

The Board of Directors has resolved to only accept shareholders' initial applications for ownership in any
sub-fund class of shares for a minimum initial subscription amount stipulated in the list of sub-funds launched
under Appendix Il

The Board of Directors may set for each sub-fund or class of shares different minimum initial subscription
amounts, minimum further subscription amounts and minimum holding amounts, in accordance with the
provision described in the list of sub-funds launched under Appendix Ill. The Board of Directors may also
waive at its discretion the minimum initial and further subscription amounts.

No shares will be issued by the Company in a sub-fund during any period when the calculation of the Net
Asset Value per share of such sub-fund is suspended by the Board of Directors pursuant to the power
reserved to it by the Articles of Incorporation and described under Section IV "Net Asset Value" hereafter.
Notice of any such suspension shall be given to the persons having applied for subscription, and any
application either presented or suspended along such suspension may be withdrawn by way of a written
notice to be received by the Company prior to the termination of the relevant suspension which will inform
the UCI Administrator. Unless so withdrawn, any application shall be taken into consideration on the first
Valuation Day following such suspension.
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The issue price of shares in the sub-fund is available at the registered office of the Company, of the
Management Company and of the UCI Administrator.

B. REFUSAL OF SUBSCRIPTIONS

The Company may restrict or prevent the ownership of shares by any person, firm or company. More
specifically, the Company has restricted the ownership of shares by nationals, citizens or residents of the
United States of America or of any of its territories or possessions or areas subject to its jurisdiction and by
persons who are normally resident therein (including the estate of any such person or corporations or
partnerships created or organised therein) (the “United States Persons®), and, where it appears to the
Company that any person who is precluded from holding shares either alone or in conjunction with any other
person is a beneficial owner of shares, the Company may compulsory purchase all the shares so owned.

The Company does not allow market timing (defined as an arbitrage method through which an investor
systematically subscribes and redeems or converts shares of the Company within a short time period, by
taking advantage of time differences and/or imperfections or deficiencies in the method of determination of
the Net Asset Value of the Company).

Moreover, in any case of suspicion of such market timing practice, the Board of Directors reserves the right
to:

- refuse any subscription;

- redeem at any time shares in the Company.

Such actions do not need to be justified.
C. FIGHT AGAINST MONEY LAUNDERING

The Company and the UCI Administrator shall at all times comply with any obligations imposed by any
applicable laws, rules and regulations regarding the prevention of money laundering and terrorism financing
and, in particular, with the law dated 12 November 2004 (the "2004 Law") and CSSF Circular 13/556
concerning the prevention of money laundering and terrorist financing activities, as they may be amended or
revised from time to time.

Accordingly, the Company or the UCI Administrator may request information necessary to establish the
identity and the profile of a prospective investor and the origin of funds supporting a subscription for Shares.
Failure to provide such information may result in the Company rejecting an application.

In order to prevent money laundering, applications from investors must include a certified copy (by one of

the following authorities: embassy, consulate, notary, police commissioner) of (i) the subscriber’s identity

card in the case of individuals, or (ii) the articles of incorporation and an extract of the register of commerce
for corporate entities as well as their directors’ (or any other person who may legally bind the company)
identity cards or any other document that may be required under Luxembourg law in the following cases:

e direct subscription with the UCI Administrator;

e indirect subscription through a professional of the financial sector who is domiciled in a country that is
not legally compelled to an identification procedure equal to the Luxembourg standards in the fight
against laundering monies through the financial system; and

¢ Indirect subscription through a subsidiary or a branch of which the parent company would be subject to
an identification procedure equivalent to the one required by Luxembourg law if the law or group policy
applicable to the parent company does not compel it to see to the application of these measures by its
subsidiaries or branches.

Moreover, the UCI Administrator is legally responsible for identifying the origin of funds transferred from
banks not subject to an identification procedure equal to the one required by the Luxembourg law.
Subscriptions may be temporarily suspended until such funds have been correctly identified.

It is generally admitted that professionals of the financial sector residing in
a) a member state of the European Economic Area (EEA);

b) of the European Union (EU); or
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¢) in any other country which is deemed to impose equivalent requirements within the meaning of the
2004 Law,

are considered as being subject to an identification procedure equivalent to the one required by Luxembourg
law.

3. REDEMPTION OF SHARES

Shareholders may place redemption orders every Bank Business Day for all or part of their shareholdings.
Redemption requests, considered irrevocable, should be sent at the registered office of the UCI
Administrator. Requests must contain the following information: the exact name and address of the person
making the redemption request and the number of shares to be redeemed, the sub-fund to which such shares
belong, as well as the class of shares and instruction of payments to be used in cases to credit the investor.

Except to the extent that other rules are provided for in connection with a specific sub-fund under Appendix ll,
provided the application together with any required documentation is received prior to 10.00 a.m., Luxembourg
time, on the Bank Business Day in Luxembourg preceding the applicable Valuation Day, the shares will be
redeemed based on the Net Asset Value per share applicable on the next Valuation Day. If received thereafter,
the application will be deferred to the following Valuation Day.

The Board of Directors may, however, decide, at their sole discretion, to fix an earlier deadline for receipt of
applications.

A redemption fee (for the benefit of the relevant class) at a maximum rate in accordance with the provision
described in the sub-fund’s relevant data sheet under Appendix Ill may be deducted from this amount.

The redemption value may be higher than, equal to, or lower than the initial purchase price.

The redemption proceeds will normally be paid within four (4) Bank Business Days after the relevant
Valuation Day by bank transfer.

Redemption orders will not actually be processed, and the redemption proceeds will not actually be paid until
the redemption form for registered shares has been received.

Neither the Board of Directors, nor the UCI Administrator will be held responsible for any lack of payment of
whatever form resulting from the application of possible exchange controls or other circumstances beyond
its/their control which may limit or render impossible the transfer of the redemption proceeds to other
countries.

In relation to an application for redemption, or transfer of shares, the Company and/or UCI Administrator may
require at any time such documentation as it/they deem appropriate. Failure to provide such information in a
form which is satisfactory to the Company and/or UCI Administrator may result in an application for
redemption or transfer not being processed. Should documentation not be forthcoming with regard to the
return of payments or the redemption of shares, then such payment may not proceed.

No third party payments will be made.

In addition to the suspension of the issue of shares, a suspension of the calculation of the Net Asset Value
of a sub-fund entails also the suspension of redemptions of that sub-fund as set out in Section 1V: 2. below.
Any suspension of redemptions will be notified in accordance with Section IV “Net Asset Value” by all
appropriate means to the shareholders having presented their requests, the execution of which has been
differed or suspended. The Board of Directors may decide to delay the payment of redemption proceeds, in
circumstances where the Company is unable to repatriate cash proceeds or during any period where the
calculation of the Net Asset Value has been suspended.

The payment of redemption proceeds that has been delayed will occur as soon as reasonably practicable
after the Valuation Day.
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If the total net redemption requests received for one sub-fund or one class on any Valuation Day exceed
10% of the Net Asset Value thereof, the redemption requests presented may be reduced and differed
proportionally so as to reduce the number of shares redeemed on such day to 10% of the Net Asset Value
of the sub-fund or class in question. Any redemption request thus differed will have priority over the
redemption requests received on the following Valuation Day, but always subject to the limit of 10%
mentioned above.

In normal circumstances the Board of Directors will maintain adequate level of liquid assets in order to meet
redemption requests.

Redemption in specie

The Board of Directors may at the request of a shareholder elect to satisfy a redemption in whole or in part
by way of the transfer in specie of assets of the Company. The Board of Directors will ensure that the transfer
of assets in specie in cases of such redemptions will not be detrimental to the remaining shareholders of the
Company by pro-rating the redemption in specie as far as possible across the entire portfolio of securities.
Such in specie redemptions will be subject to a special audit report confirming the number, the denomination
and the value of the assets which the Board of Directors will have determined to be transferred in counterpart
of the redeemed shares. This audit report will also confirm the way of determining the value of the assets
which will have to be identical to the procedure for determining the Net Asset Value of the shares. The
specific costs for such redemptions in specie, in particular the cost of the special audit report will be borne
by the redeeming shareholder.

4. CONVERSION OF SHARES

A conversion can be analyzed as a simultaneous transaction of redemption and subscription of shares.

Consequently, such a transaction may only be processed on the first Valuation Day on which both the Net
Asset Values of the sub-funds involved in the said transaction are calculated.

Shareholders of one class in a sub-fund may request at any time the conversion of all or part of their holdings
into shares of another class in the same or another sub-fund. Only institutional investors within the meaning
of article 174 of the 2010 Law may convert their shares into a class that is reserved to institutional investors.

In converting shares of a sub-fund into shares of another class or sub-fund, a shareholder must meet the
applicable minimum initial subscription amount requirements of this class or sub-fund, if any. If, as a result
of any request for conversion, the number of shares held by any shareholder in a sub-fund or class would
fall below the value of minimum initial subscription amount indicated in the old sub-fund, the Company may
treat such request as a request to convert the entire shareholding of such shareholder. In addition, the
shareholder must comply with the minimum holding requirements, if any, with respect to the new sub-fund,
as stipulated in the list of sub-funds launched under Appendix IIl.

The Board of Directors may, however, decide to fix an earlier deadline for receipt of applications if they
consider that as a result of large market fluctuations this is necessary to protect the Company and its
shareholders.

The conversion proceeds will normally be settled within 5 (five) Bank Business Days after the relevant
Valuation Day.

Subject to a suspension of the calculation of the Net Asset Value, shares may be converted on any Valuation
Day following receipt of the conversion request, by reference to the Net Asset Value of the shares of the sub-
funds concerned as established on such Valuation Day.

The rate at which all or part of the holding of a given sub-fund or class (the "Original Sub-Fund") is converted

into shares of another sub-fund or class (the "New Sub-Fund") is determined as precisely as possible in
accordance with the following formula:
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A=((BxC)-F)xE
D

A being the number of shares of the New Sub-Fund to be attributed;

B being the number of shares of the Original Sub-Fund to be converted;

C being the prevailing Net Asset Value per share of the Original Sub-Fund on the day in question;

D being the prevailing Net Asset Value per share of the New Sub-Fund on the day in question; and

E being the exchange rate applicable at the time of the transaction between the currency of the sub-
fund to be converted and the currency of the sub-fund to be attributed;

F being a conversion fee payable to the original sub-fund, at a maximum rate in accordance with the

provision described in the sub-fund’s relevant data sheet under Appendix Ill.

A conversion fee (for the benefit of the original class) at a maximum rate in accordance with the provision
described in the sub-fund’s relevant data sheet under Appendix Il may be deducted from the prevailing Net
Asset Value per share of the Original Sub-Fund used for the conversion. This maximum rate should be the
same applicable rate for all the conversion order executed on the same Valuation Day.

After conversion, the UCI Administrator will inform the shareholders of the number of shares obtained of the
new sub-fund and their cost.

In converting shares of a sub-fund into shares of another class or sub-fund, a shareholder must meet the
applicable minimum initial subscription amount requirements of this class or sub-fund, if any.

If, as a result of any request for conversion, the number of shares held by any shareholder in a sub-fund or
class would fall below the value of minimum initial subscription amount indicated in the old sub-fund, the
Company may treat such request as a request to convert the entire shareholding of such shareholder. In
addition, the shareholder must comply with the minimum holding requirements, if any, with respect to the
new sub-fund, as stipulated in the list of sub-funds launched under Appendix Ill.

No conversion of shares may be carried out whenever the calculation of the Net Asset Value of one of the
sub-funds involved in the conversion operation is suspended.

Any suspension of conversions will be notified in accordance with Section IV “Net Asset Value” by all
appropriate means to the shareholders having presented their requests, the execution of which has been
differed or suspended.

Prevention of Market Timing and Late Trading practices

The Company does not allow investments which are associated with late trading or market timing practices,
as such practices may adversely affect the interests of the shareholders.

Market Timing

In general, market timing is to be understood as an arbitrage method through which an investor systematically
subscribes and redeems or converts shares of the same UCI within a short time period, by taking advantage
of time differences and/or imperfections or deficiencies in the method of determination of the Net Asset Value
of the UCI.

Accordingly, the Board of Directors may, whenever it deems it appropriate, cause the UCI Administrator to
reject an application for subscription and/or conversion of shares from investors whom the Board of Directors
consider to be market timers and may, if necessary, take appropriate measures in order to protect the
interests of the other investors. For these purposes, the Board of Directors may consider an investor’s trading
history and the UCI Administrator may combine shares which are under common ownership or control.
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Moreover, the Board of Directors may impose a penalty fee of 2% of the Net Asset Value of the shares
redeemed or converted where the redemption or conversion request is made within 10 (ten) Bank Business
Days after the subscription of the same shares and the Board of Directors reasonably believes that an
investor has engaged in market timing activity. The penalty shall be credited to the relevant sub-fund.

Late Trading

In general, late trading is to be understood as the acceptance of a subscription, conversion or redemption
order after the time limit fixed for accepting orders (cut-off time) on the relevant day and the execution of
such order at the price based on the Net Asset Value applicable to such same day.

In order to avoid late trading, subscription, conversion and redemption requests will be dealt with at an
unknown Net Asset Value.

5. STOCK EXCHANGE LISTING

The Board of Directors may decide to list the shares of each sub-fund or classes, as and when issued, on
the Luxembourg Stock Exchange.
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IV. NET ASSET VALUE

1. GENERAL PRINCIPLES
A. DEFINITION AND CALCULATION OF THE NET ASSET VALUE

The Net Asset Value per share of each sub-fund and class of shares of the Company is calculated in
Luxembourg by the UCI Administrator, under the responsibility of the Management Company, as of each
Valuation Day the day following each Valuation Day, on a frequency as defined in the sub-funds' relevant
data sheets under Appendix lll, provided such day is a Bank Business Day.

The Net Asset Values are expressed in the sub-fund's and class' respective reference currency, as stated in
the list of sub-funds launched under Appendix Il

The value of the shares of each sub-fund and class is obtained by dividing the Net Asset Value of the assets
of the sub-fund and class considered by the number of outstanding shares of these sub-funds and classes.

If the Board of Directors considers that the Net Asset Value calculated on a given Valuation Day is not
representative of the true value of the Company’s shares, or if, since the calculation of the Net Asset Value,
there have been significant fluctuations on the stock exchanges concerned, the Board of Directors may
decide to actualise the Net Asset Value on that same day. In these circumstances, all subscription,
redemption and conversion requests received for that day will be handled on the basis of the actualised Net
Asset Value with due care and good faith.

B. DEFINITION OF THE PORTFOLIOS OF ASSETS
The Board of Directors will establish a distinct portfolio of net assets for each sub-fund.
In order to establish these different portfolios of net assets:

1. the proceeds resulting from the issue of the shares of a class of a given sub-fund will be attributed in the
Company’s accounts to the relevant class of this sub-fund and the assets, liabilities, income and
expenses relating to this sub-fund/ class will also be attributed thereto;

2. the assets, liabilities, income and expenses relating to this sub-fund will also be attributed thereto;

3. where any asset derives from another asset, such derivative asset will be applied in the books of the
Company to the same sub-fund from which it was derived, and on each subsequent revaluation of an
asset, the increase or decrease in value will be attributed to the sub-fund to which it belongs;

4. if the Company has to bear a liability which is connected with an asset of a particular sub-fund with a
transaction carried out in relation to an asset of a particular sub-fund, this liability will be attributed to that
particular sub-fund (for example: hedging transactions); and

5. in the case where any asset or liability of the Company cannot be considered as being attributable to a
particular class of shares, such asset or liability shall be allocated to all the classes of shares pro rata to
their respective Net Asset Values or in such other manner as determined by the Board of Directors acting
in good faith. With reference to the relations between shareholders and third parties, each sub-fund and
class of shares will be treated as a separate entity.

C. VALUATION OF ASSETS

The assets of each sub-fund of the Company will be valued in accordance with the following principles:

1 The value of any cash at hand or on deposit, bills, demand notes and accounts receivable, prepaid
expenses, dividends and interests matured but not yet received shall be valued at the par-value of the
assets, except if it appears that such value is unlikely to be received. In such a case, subject to the
approval of the Board of Directors, the value shall be determined by deducting a certain amount to reflect
the true value of the assets.

2 The value of Transferable Securities, Money Market Instruments and/or financial derivative instruments
listed on an official Stock Exchange or dealt in on a regulated market which operates regularly and is
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recognised and open to the public (a “Regulated Market(s)”), as defined by laws and regulations in
force, is based on the latest available price and if such Transferable Securities are dealt in on several
markets, on the basis of the latest known price on the stock exchange which is normally the principal
market for such securities. If the latest known price is not representative, the value shall be determined
based on a reasonably foreseeable sales price to be determined prudently and in good faith.

3 Inthe event that any Transferable Securities or/and Money Market Instruments are not listed or dealt in
on any stock exchange or any other Regulated Market operating regularly, recognised and open to the
public, as defined by the laws and regulations in force, the value of such assets shall be assessed on
the basis of their foreseeable sales price estimated prudently and in good faith.

4 The liquidating value of derivative contracts not traded on exchanges or on other Regulated Markets
shall mean their net liquidating value determined by the Board of Directors in a fair and reasonable
manner, on a basis consistently applied for each different variety of contracts. The liquidating value of
futures, forward and options contracts traded on exchanges or on other Regulated Markets shall be
based upon the last available settlement prices of these contracts on exchanges and Regulated Markets
on which the particular futures, forward or options contracts are traded by the Company; provided that if
a futures, forward and options contract could not be liquidated on the day with respect to which net assets
are being determined, the basis for determining the liquidating value of such contract shall be such value
as the Board of Directors may deem fair and reasonable.

5 The value of Money Market Instruments not listed or dealt in on any stock exchange or any other
Regulated Market and with remaining maturity of less than 12 (twelve) months and of more than 90
(ninety) days is deemed to be the nominal value thereof, increased by any interest accrued thereon.
Money market instruments with a remaining maturity of 90 (ninety) days or less will be valued by the
amortised cost method, which approximates market value.

6  Units of UCITS and/or other UCI will be valued at their last determined and available Net Asset Value
or, if such price is not representative of the fair market value of such assets, then the price shall be
determined by the Board of Directors on a fair and equitable basis. Units or shares of a closed-ended
UCI will be valued at their last available stock market value.

7  All other securities and other assets will be valued at fair market value, as determined in good faith
pursuant to procedures established by the Board of Directors.

The value of all assets and liabilities not expressed in the reference currency of a sub-fund will be
converted into the reference currency of such sub-fund at rates last quoted by major banks. If such
quotations are not available, the rate of exchange will be determined in good faith by or under procedures
established by the Board of Directors.

The Board of Directors, at its sole discretion, may permit some other method of valuation to be used if it
considers that such valuation better reflects the fair value of any asset of the Company.

Every other asset shall be assessed on the basis of the foreseeable realisation value which shall be
estimated prudently and in good faith.

In the event that extraordinary circumstances render valuations as aforesaid impracticable or inadequate,
the Company is authorised, prudently and in good faith, to follow other rules in order to achieve a fair
valuation of its assets.

All and any assets not expressed in the currency of the sub-fund to which they belong shall be converted
into the currency of that sub-fund at the exchange rate applying on the concerned Bank Business Day or at
such exchange rate as may be agreed in the relevant forward contracts.

The value of the net assets per share of each class, as well as their issue, redemption and conversion prices
shall be made available at the registered office of the Company every Bank Business Day.

Adequate deductions will be made for expenses to be borne by the Company and account will be taken of
the Company’s liabilities according to fair and prudent criteria. Adequate provisions will be made for the
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expenses to be borne by the Company and account may be taken of the Company’s off balance sheet
liabilities according to fair and prudent criteria.

2. SUSPENSION OF THE CALCULATION OF THE NET ASSET VALUE, OF ISSUES,

CONVERSIONS AND REDEMPTIONS OF SHARES

The Board of Directors is authorised to suspend temporarily the calculation of the Net Asset Value of the

assets of one or more sub-fund(s) or class(es) of the Company and the Net Asset Value per share of
such sub-fund(s) or class(es), as well as the issue, redemption and conversion of the shares of these
sub-funds or classes, in the following cases:

a) when any of the principal stock exchanges, on which a substantial portion of the assets of one
or more sub-funds of the Company is quoted, is closed other than for ordinary holidays, or during
which dealings therein are suspended or restricted,;

b) when the market of a currency, in which a substantial portion of the assets of one or more sub-
fund(s) or class(es) of the Company is denominated, is closed other than for ordinary holidays,
or during which dealings therein are suspended or restricted;

¢) when any breakdown arises in the means of communication normally employed in determining
the value of the assets of one or more sub-fund(s) or class(es) of the Company or when for
whatever reason the value of one of the Company's investments cannot be rapidly and
accurately determined;

d) when exchange restrictions or restrictions on the transfer of capital render the execution of
transactions on behalf of the Company impossible, or when purchases or sales made on behalf
of the Company cannot be carried out at normal exchange rates;

e) when political, economic, military, monetary or fiscal circumstances which are beyond the
control, responsibility and influence of the Company prevent the Company from disposing of the
assets, or from determining the Net Asset Value, of one or more sub-fund(s) or class(es) of the
Company in a normal and reasonable manner;

f) as a consequence of any decision to liquidate or dissolve the Company or one or several sub-
fund(s);

g) any other circumstances beyond the control of the Board of Directors as determined by the
directors in their discretion.

Any suspension of the calculation of the Net Asset Value of the shares of one or more sub-fund(s)
or class(es) will be announced by all appropriate means, and in particular by publication, if
appropriate, in the newspapers in which these values are usually published. The Company will inform
the shareholders having requested the subscription, redemption or conversion of the shares of these
sub-funds or classes of any suspension of calculation in the appropriate manner.

Such suspension with regard to any sub-fund or classes of shares shall have no effect on the calculation
of the Net Asset Value of another sub-fund or class.

During the suspension period, shareholders may cancel any subscription, redemption or conversion
orders they have placed. If orders are not cancelled, shares will be issued, redeemed or converted on
the basis of the first Net Asset Value calculated after the suspension period.

2.

In exceptional circumstances which may be detrimental to the shareholders’ interests (for example
large numbers of redemption, subscription or conversion requests, strong volatility on one or more
market(s) in which the sub-fund(s) or class(es) is (are) invested, the Board of Directors reserves the
right to postpone the determination of the value of this (these) sub-fund(s) or class(es) until the
disappearance of these exceptional circumstances and, if the case arises, until any essential sales
of securities on behalf of the Company have been completed.

In such cases, subscriptions, redemption requests and conversions of shares, which were suspended
simultaneously, will be satisfied on the basis of the first Net Asset Value calculated thereafter.

25



VI. CHARGES AND EXPENSES

1. FEES TO BE BORNE BY THE COMPANY

The following costs will be charged to the Company, except otherwise specified in the relevant sub-fund’s
Appendix:

- costs incurred in connection with the formation of the Company, including the cost of services
rendered in the incorporation of the Company and in obtaining approval by the competent authorities;

- remuneration of the Investment Manager(s), the Depositary, the Paying Agent, the UCI
Administrator, the Management Company, the Investment Advisor(s), the Domiciliary Agent and, if
any, the remuneration of correspondents;

- expenses for legal and other professional services relating to the management of the Company and
its sub-funds;

- Auditors’ costs and audit fees;

- remuneration of the directors and reimbursement of their reasonable expenses, if any;

- costs of printing and publishing information for the shareholders and in particular the costs of printing
and distributing the periodic reports, as well as the Prospectuses, brochures and other marketing
material;

- brokerage fees and any other fees arising from transactions involving securities in the Company’s
portfolio;

- all taxes and duties which may be payable on the Company’s income;

- the annual registration fee (cf. Section VIl 1), as well as taxes or other fees payable to the supervisory
authorities and costs relating to the distribution of dividends;

- extraordinary expenses, in particular those relating to the consultation of experts or other such
proceedings as may protect the shareholders’ interests;

- the costs and expenses incurred for the registration of the Company and maintenance of this
registration (including the costs of any paying agents and local representatives of the Company) with
government authorities and stock exchanges in the Grand Duchy of Luxembourg or abroad;

- annual fees payable for stock exchange listing, if any;

- subscriptions to professional associations and other organisations in Luxembourg, which the
Company will decide to join in its own interest and in that of its shareholders; and

- risk and compliance management and fund reports.

The Company will pay to the Depositary, the UCI Administrator a maximum annual fee of 0.35% based on
the total net assets of the Company, which is payable on a monthly basis and which does not include any
transaction related fees and costs of sub-custodians or similar agents. The Depositary and the UCI
Administrator are also entitled to be reimbursed of reasonable out of pocket expenses which are not included
in the above mentioned rate. The amount paid by the Company to the Depositary, the UCI Administrator will
be mentioned in the annual report of the Company. Investors may consult the relevant agreements during
usual business hours at the registered office of the Company.

In addition, any reasonable disbursements and out-of-pocket expenses, including telephone, facsimile,
electronic transmission and postage expenses etc. incurred by the Management Company, the Depositary,
the UCI Administrator or the Domiciliary Agent within the framework of their mandates, as well as
correspondents’ costs, will be borne by the relevant sub-fund of the Company. In its capacity as Paying
Agent, the Depositary may charge the usual fee charged in the Grand Duchy of Luxembourg.

Under the terms of the agreement entered into by the Company and the Management Company, the
Company will pay fees appearing in each sub-fund's relevant data sheet under Appendix lll.

All recurring general costs will be charged first against investment income, then, should this not be sufficient,
against realised capital gains.

Costs related to the establishment of any new sub-fund will be borne by such new sub-fund and amortised
over a period of 1 (one) year from the date of establishment of such sub-fund or over any other period as the
Board of Directors may determine, with a maximum of 5 (five) years starting on the date of the sub-fund’s
establishment.
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When a sub-fund is liquidated, any setting-up costs that have not yet been amortised will be charged to the
sub-fund being liquidated.

All these expenses will be accrued in each sub fund at each net asset value calculation.

COMMISSIONS

Save as disclosed under this section “Charges and Expenses” and the relevant sub-fund’s data sheet under
Appendix lll, no commissions, discounts, brokerages or other special terms have been granted or are
payable by the Company in connection with the issue or sale of any capital of the Company.

For sub-funds to which the Management Company has appointed an entity that is authorized under MiFID Il
as the Investment Manager, such Investment Manager will be required to comply with equivalent provisions
to that of MIFID Il in relation to the use of dealing commissions. Such Investment Managers will either use
full service execution brokers who may, in addition to routine order execution, facilitate the provision of
research to such sub-fund Investment Manager, either from the broker itself or a third party research provider
(“third party research”), or where they wish to purchase third party research other than with its own funds, it
may do so by establishing a research payment account in respect of a sub-fund. If applicable, the
establishment of a research payment account will be outlined in the relevant sub-fund’s data sheet under
Appendix .

2. FEES TO BE BORNE BY THE SHAREHOLDER

The fees paid by shareholders are described in each relevant sub-fund's data sheet under Appendix lll.
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VII. TAX STATUS - APPLICABLE LAW - OFFICIAL LANGUAGE

1. TAX STATUS
A. TAXATION OF THE COMPANY
The Company is governed by Luxembourg tax laws.

Under current law and practice, the Company is liable, at the date of this prospectus, to an annual
subscription tax of 0.05% (except those sub-funds or share classes, which may benefit from the lower rate
of 0.01% as more fully described in article 174 of the 2010 Law). No such tax is due on the portion of the
assets of the Company invested in other Luxembourg UCITS or UCls (if any) provided that such assets have
already been subject to the subscription tax. This tax is payable quarterly and calculated on the basis of the
Company’s net assets at the end of the relevant quarter.

No duty or other tax will be paid in Luxembourg on the issue of shares of the Company except for a fixed
registration duty of EUR 75 (seventy-five Euros) paid by the Company payable at the time of incorporation.

Income received by the Company may be liable to withholding taxes in the country of origin and is thus
collected by the Company after deduction of such tax. This is neither chargeable nor recoverable.

B. WITHHOLDING TAX

Interest and dividend income received by the Company may be subject to non-recoverable withholding tax
in the source countries. The Company may further be subject to tax on the realised or unrealised capital
appreciation of its assets in the countries of origin. The Company may benefit from double tax treaties entered
into by Luxembourg, which may provide for exemption from withholding tax or reduction of withholding tax
rate. Distributions made by the Company are not subject to withholding tax in Luxembourg.

C. TAXATION OF THE SHAREHOLDERS

Investors should consult their professional advisors on the possible tax or other consequences of buying,
holding, transferring or selling the Company’s shares under the laws of their countries of citizenship,
residence or domicile.

L. LUXEMBOURG RESIDENT INDIVIDUALS

Capital gains realised on the sale of the shares by Luxembourg resident individuals Investors who hold the
shares in their personal portfolios (and not as business assets) are generally not subject to Luxembourg
income tax except if:

(i) the shares are sold before or within 6 months from their subscription or purchase; or

(ii) if the shares held in the private portfolio constitute a substantial shareholding. A shareholding is
considered as substantial when the seller, alone or with his/her spouse and underage children, has
participated either directly or indirectly at any time during the five years preceding the date of the disposal in
the ownership of more than 10% of the capital or assets of the company.

Distributions made by the Company will be subject to income tax. Luxembourg personal income tax is levied
following a progressive income tax scale, and increased by the solidarity surcharge (contribution au fonds
pour I'emploi) giving an effective maximum marginal tax rate of 43.6%. An additional temporary income tax
of 0.5% (impdt d’équilibrage budgétaire temporaire) will be due by Luxembourg resident individuals subject
to Luxembourg State social security scheme in relation to their professional and capital income.
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Il LUXEMBOURG RESIDENT CORPORATE

Luxembourg resident corporate investors will be subject to corporate taxation at the rate of 29.22% (in 2015
and 2016 for entities having their registered office in Luxembourg-City) on the distribution received from the
Fund and the gains received upon disposal of the shares.

Luxembourg corporate resident investors who benefit from a special tax regime, such as, for example, (i) an
undertaking for collective investment subject to the Law, (ii) specialised investment funds subject to the SIF
Law, or (ii) family wealth management companies subject to the amended law of 11 May 2007 on family
wealth management companies, are exempt from income tax in Luxembourg, but instead subject to an
annual subscription tax ("taxe d’abonnement") and thus income derived from the shares, as well as gains
realised thereon, are not subject to Luxembourg income taxes.

The shares shall be part of the taxable net wealth of the Luxembourg resident corporate investors except if
the holder of the shares is (i) a UCI subject to the Law, (ii) a vehicle governed by the law of 22 March 2004
on securitisation, (iii) an investment company governed by the amended law of 15 June 2004 relating to the
investment company in risk capital, (iv) a specialised investment fund subject to the SIF Law or (v) a family
wealth management company subject to the amended law of 11 May 2007 on family wealth management
companies. The taxable net wealth is subject to tax on a yearly basis at the rate of 0.5%.

111. NON LUXEMBOURG RESIDENTS

Non resident individuals or collective entities who do not have a permanent establishment in Luxembourg to
which the shares are attributable, are not subject to Luxembourg taxation on capital gains realised upon
disposal of the shares nor on the distribution received from the Company and the shares will not be subject
to net wealth tax.

IV. EUROPEAN SAVINGS DIRECTIVE

Under Council Directive (EU) 2015/2060 repealing the Council Directive 2003/48/EC on the taxation of
savings income in the form of interest payments of 3 June 2003 (the "Savings Directive"), as amended by
Council Directive 2014/48/EU, the Savings Directive has been repealed and will no longer apply once all the
reporting obligation concerning year 2015 will have been complied with (normally 1 June 2016).

Under the Savings Directive, EU member States are required to provide the tax authorities of another EU
member State with information on payments of interest or other similar income (within the meaning of the
Savings Directive) paid by a paying agent (within the meaning of the Savings Directive) to an individual
beneficial owner who is a resident, or to certain residual entities (within the meaning of the Savings Directive)
established, in that other EU member State. Under the Luxembourg laws dated 21 June 2005 (the "Laws"),
implementing the Savings Directive, as amended by the Law of 25 November 2014, and several agreements
concluded between Luxembourg and certain dependent or associated territories of the EU ("Territories"), a
Luxembourg-based paying agent is required as from 1 January 2015 to report to the Luxembourg tax
authorities the payment of interest and other similar income paid by it to (or under certain circumstances, to
the benefit of) an individual or certain residual entities resident or established in another EU member State
or in the Territories, and certain personal details on the beneficial owner. Such details will be provided by the
Luxembourg tax authorities to the competent foreign tax authorities of the state of residence of the beneficial
owner (within the meaning of the Savings Directive).

Under current legislation, distributions by the Company will fall within the scope of the Savings Directive if
the Company invests 15 % or more of its assets in debt claims (within the meaning of the Savings Directive).

Payment of proceeds upon the sale, refund or redemption of shares in the Company will fall within the scope
of the Laws if the Company invests directly or indirectly 25 % or more of its assets in debt claims within the
meaning of the Laws.

V. AUTOMATIC EXCHANGE OF INFORMATION

Following the development by the Organisation for Economic Co-operation and Development ("OECD") of a
common reporting standard ("CRS") to achieve a comprehensive and multilateral automatic exchange of
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information ("AEOI") in the future on a global basis, Council Directive 2014/107/EU amending Directive
2011/16/EU as regards mandatory automatic exchange of information in the field of taxation (the "Euro-CRS
Directive") was adopted on 9 December 2014 in order to implement the CRS among the Member States.
Under the Euro-CRS Directive, the first AEOI must be applied by 30 September 2017 to the local tax
authorities of the Member States for the data relating to the calendar year 2016.

The Euro-CRS Directive was implemented into Luxembourg law by the Law of 18 December 2015 on the
automatic exchange of financial account information in the field of taxation (the "CRS Law").

The CRS Law requires Luxembourg financial institutions to identify financial assets holders and establish if
they are fiscally resident in countries with which Luxembourg has a tax information sharing agreement.
Luxembourg financial institutions will then report financial account information of the assets holder to the
Luxembourg tax authorities, which will thereafter automatically transfer this information to the competent
foreign tax authorities on a yearly basis.

Accordingly, the Company will require its investors to provide information in relation to the identity and fiscal
residence of financial account holders (including certain entities and their controlling persons), account
details, reporting entity, account balance/value and income/sale or redemption proceeds to the local tax
authorities of the country of fiscal residency of the foreign investors to the extent that they are fiscally resident
in a jurisdiction participating in the AEOI.

Under the CRS Law, the first exchange of information will be applied by 30 September 2017 for information
related to the calendar year 2016.

In addition, Luxembourg signed the OECD's multilateral competent authority agreement (the "Multilateral
Agreement") to automatically exchange information under the CRS. The Multilateral Agreement aims to
implement the CRS among non-EU member states: it requires agreements on country-by country basis.

Investors in the Company may therefore be reported to the Luxembourg and other relevant tax authorities in
accordance with applicable rules and regulations.

Investors should consult their professional advisors on the possible tax and other consequences with respect
to the implementation of the CRS Law.

VI UNITED STATES ("US") TAX WITHHOLDING AND REPORTING UNDER THE FOREIGN ACCOUNT TAX
COMPLIANCE AcCT ("FATCA")

The Foreign Account Tax Compliance Act ("FATCA"), a portion of the 2010 Hiring Incentives to Restore
Employment Act, became law in the United States in 2010. It requires financial institutions outside the US
("foreign financial institutions" or "FFIs") to pass information about "Financial Accounts" held by "Specified
US Persons", directly or indirectly, to the US tax authorities, the Internal Revenue Service ("IRS") on an
annual basis. A 30% withholding tax is imposed on certain US source income of any FFI that fails to comply
with this requirement. 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 Fund would hence have to comply with such Luxembourg IGA as
implemented into Luxembourg law by the Law of 24 July 2015 relating to FATCA (the "FATCA Law") in order
to comply with the provisions of FATCA rather than directly complying with the US Treasury Regulations
implementing FATCA. Under the FATCA Law and the Luxembourg IGA, the Fund may be required to collect
information aiming to identify its direct and indirect shareholders that are Specified US Persons for FATCA
purposes ("reportable accounts"). Any such information on reportable accounts provided to the Fund 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 Fund intends to comply with the provisions of the
FATCA Law and 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
US investments of the Company. The Company will continually assess the extent of the requirements that
FATCA and notably the FATCA Law place upon it.
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To ensure the Company’s compliance with FATCA, the FATCA Law and the Luxembourg IGA in accordance
with the foregoing, the Company may:

a. request information or documentation, including W-8 tax forms, a Global Intermediary Identification
Number, if applicable, or any other valid evidence of a shareholder's FATCA registration with the IRS
or a corresponding exemption, in order to ascertain such shareholder’s FATCA status;

b. report information concerning a shareholder and his account holding in the Company to the Luxembourg
tax authorities if such account is deemed a US reportable account under the FATCA Law and the
Luxembourg IGA;

c. deduct applicable US withholding taxes from certain payments made to a shareholder by or on behalf of
the Company in accordance with FATCA, the FATCA Law and the Luxembourg IGA; and

d. divulge any such personal information to any immediate pay or of certain US source income as may be
required for withholding and reporting to occur with respect to the payment of such income.

D. PREVENTION OF MONEY LAUNDERING AND TERRORIST FINANCING

In accordance with international regulations and Luxembourg laws and regulations (including, but not limited
to, the amended Law of 12 November 2004 on the fight against money laundering and financing of terrorism),
the Grand Ducal Regulation dated 1 February 2010, CSSF Regulation 12-02 of 14 December 2012 and
CSSF Circular 13/556 concerning the fight against money laundering and terrorist financing, and any
respective amendments or replacements, obligations have been imposed on all professionals of the financial
sector in order to prevent undertakings for collective investment from money laundering and financing of
terrorism purposes. As result of such provisions, the register and transfer agent of a Luxembourg undertaking
for collective investment must ascertain the identity of the subscriber in accordance with Luxembourg laws
and regulations. The register and transfer agent may require subscribers to provide any document it deems
necessary to effect such identification. In addition, the register and transfer agent, as delegate of the Fund,
may require any other information that the Company may require in order to comply with its legal and
regulatory obligations, including but not limited to the CRS Law.

In case of delay or failure by an applicant to provide the required documentation, the subscription request
will not be accepted and in case of redemption, payment of redemption proceeds delayed. Neither the
undertaking for collective investment nor the UCI Administrator will be held responsible for said delay or
failure to process deals resulting from the failure of the applicant to provide documentation or incomplete
documentation.

From time to time, shareholders may be asked to supply additional or updated identification documents in
accordance with clients' on-going due diligence obligations according to the relevant laws and regulations.

2. APPLICABLE LAW

Any disputes between shareholders and the Company will be settled in accordance with Luxembourg law.

3. OFFICIAL LANGUAGE

The official language of this Prospectus and of the Articles of Incorporation is English. However, the Board
of Directors and the Management Company may, personally and on behalf of the Company, consider that
these documents must be translated into the languages of the countries in which the shares are offered and
sold. In case of any discrepancies between the English text and any other language into which the
Prospectus is translated, the English text will prevail.
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VIII. FINANCIAL YEAR - MEETINGS - REPORTS

1. FINANCIAL YEAR

The financial year of the Company starts each year on 1%t July and ends on the last day of June of each year.
The first financial year begins on the date of the launch of the Company and ends on 30" June 2013.

2. MEETINGS

The annual general meeting of shareholders will be held in Luxembourg, at the registered office of the
Company or at any other place in the municipality of the registered office of the Company which will be
specified in the convening notice to the meeting, on the second Thursday in the month of October at 15:00
p.m. (CET). If this day is not a Bank Business Day, the annual general meeting will be held on the next
following Bank Business Day. Shareholders will meet upon the call of the Board of Directors in accordance
with the provisions of Luxembourg law.

3. PERIODIC REPORTS

Annual reports as at the last day of June, certified by the Auditors, and for the first time on 2013 and unaudited
semi-annual reports as at last day of December, and for the first time on 2012 are available to shareholders
free of charge.

The Company is authorised to publish an abridged version of the financial reports. However, a complete
version of the financial reports may be obtained free of charge at the registered office of the Company, or
the Management Company, as well as from the establishments designated by the Company. These reports
will contain information concerning each sub-fund as well as the assets of the Company as a whole.

The financial statements of each sub-fund are expressed in its respective reference currency, whereas the
consolidated accounts will be expressed in Euro.

The annual reports, which are made available within 4 (four) months after the end of the financial year, as
well as the semi-annual reports, which are made public within 2 (two) months after the end of the half-year,
are held at the shareholders’ disposal at the registered office of the Company and of the Management
Company.
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IX. LIQUIDATION OF THE COMPANY - MERGER OF SUB-FUNDS OR
CLASSES

1. LIQUIDATION OF THE COMPANY

The Company will be liquidated in accordance with the provisions of the 2010 Law.
A. MINIMUM ASSETS

If the share capital of the Company falls below two thirds of the required minimum, the Board of Directors
must submit the question of the Company's dissolution to a general meeting of shareholders for which no
quorum will be prescribed and which will decide by a simple majority of the shares represented at the
meeting.

If the share capital of the Company falls below one quarter of the required minimum, the Board of Directors
must submit the question of the Company's dissolution to the general meeting of shareholders for which no
quorum will be prescribed; dissolution may be decided by the shareholders holding one quarter of the shares
represented at the meeting.

The meeting will be convened so as to be held within 40 (forty) days from the date on which the net assets
are recorded as having fallen below either two thirds or one quarter of the legal minimum.

Moreover, the Company may be dissolved by a decision of a general meeting of shareholders ruling in
accordance with the relevant statutory provisions.

B. VOLUNTARY LIQUIDATION

In case the Company is dissolved, its liquidation will be carried out by one or more liquidators appointed in
accordance with the Articles of Incorporation and with the 2010 Law, which specifies the manner in which
the net proceeds of liquidation, after deduction of expenses, is to be distributed amongst the shareholders.

Amounts that have not been distributed by the close of the liquidation procedure will be consigned to the
"Caisse de Consignation" in Luxembourg (at the latest 9 (nine) months after the decision of liquidation) for
the duration of the limitation period in favour of the shareholders entitled thereto.

Shares will cease to be issued, redeemed and converted as soon as the decision to dissolve the Company
is taken.

2. CLOSURE AND MERGER OF SUB-FUNDS OR CLASSES
A. CLOSURE OF SUB-FUNDS OR CLASSES

If the assets of any one sub-fund or class fall below a level at which the Board of Directors considers that its
management may not be easily ensured or in the event of changes taking place in the economic and/or
political environment, the Board of Directors may decide to close this sub-fund or class. The Board of
Directors may also decide to close sub-funds or classes within the framework of down-sizing the range of
products offered to clients.

A notice relating to the closure of the sub-fund or class will be sent to the shareholders of the sub-fund or
class concerned. The shareholders will have the possibility to redeem their shares free of charge.

Barring contrary decision on the part of the Board of Directors, the Company may, prior to the implementation
of the liquidation, pursue its redemption of the shares of the relevant sub-fund or class to be liquidated. The
Company shall, with regard to such redemption, carry out computation on the basis of the Net Asset Value
to be determined so as to take into account of the costs of liquidation, but without any deduction of a
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redemption commission or any other deduction. Establishment expenses shall be wholly written off as of the
decision to liquidate is reached.

The net assets of the sub-fund or class concerned will be divided amongst the remaining shareholders of the
sub-fund or class. Amounts which have not been distributed by the closure of the liquidation procedure of
the sub-fund will be deposited in escrow at the "Caisse de Consignation" in Luxembourg for the limitation
period in favour of the shareholders entitled thereto.

The annual report relating to the financial year along which the decision to liquidate has been taken shall
expressly state such decision and supply details regarding the implementation of liquidation operations.

B. MERGER AND DIVISION OF SUB-FUNDS OR CLASSES

If the assets of any one sub-fund or class fall below a level at which the Board of Directors considers that its
management may not be easily ensured or in the event of changes taking place in the economic and/or
political environment, the Board of Directors may decide to contribute that sub-fund or class to one or several
other sub-fund(s) or class(es) of the Company.

In any circumstances whatsoever, the Board of Directors may decide to contribute one sub-fund or class or
to transfer the assets and liabilities of a sub-fund or class to another UCI that was created according to Part
| of the 2010 Law. Such a merger will be proposed and decided in accordance with the Articles of
Incorporation.

A notice relating to the merger of the sub-fund or class will be sent to the shareholders of the sub-fund or
class concerned.

In the case of a merger with another UCI of the contractual type (FCP), the merger will only bind the
shareholders of the sub-fund or class concerned, who have expressly approved the merger.

In the event that the Board of Directors believes it is required for the interests of the shareholders of the
relevant sub-fund or that a change in the economic or political situation relating to the sub-fund concerned
has occurred which would justify it, the reorganisation of one sub-fund or class, by means of a division into
two or more sub-funds or classes, may be decided by the Board of Directors.

A notice relating to the merger or division of the sub-fund or class will be sent to the shareholders of the sub-
fund or class concerned. The shareholders will have the possibility to redeem their shares free of charge.
Any applicable contingent deferred sales charges are not to be considered as redemption charges and shall
therefore be due.

The Company’s auditors will produce a report on the merger.

These mergers may be justified by various economic circumstances.

Any amounts remaining as a result of mergers of sub-funds or classes will be treated in the same manner
as for subscriptions or conversions.
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X. CONFLICTS OF INTEREST

Relations with third parties

The Investment Manager, the Management Company and other affiliated companies may from time to time
act as investment manager or as management company to other investment funds/clients and may act in
other capacities in respect of such other investment funds or clients. It is therefore possible that the
Investment Manager, the Management Company and other affiliated companies may, in the course of their
business, have potential conflicts of interest with the Company.

In the event that any conflict of interest actually arises, the Board of Directors, the Management Company
and/or the Investment Manager will ensure that such conflict is resolved fairly and in the best interests of the
Company and of the shareholders.

The Company may also invest in other investment funds which are managed by the Management Company,
the Investment Manager or any of their affiliated companies. The directors of the Management Company
may also be directors of investment funds and the interest of such investment funds and of the Company
could result in conflicts.

In the event that such a conflict arises, the directors of the Management Company and the Board of Directors
will ensure that it is resolved in a fair manner and in the best interests of the Company and of the
shareholders.

Management of the Company

The Management Company, Investment Manager and physical persons in charge of the investments of the
Company are all part of the same entity (the “Affiliated Person”). As a result, there may be conflicts of
interest between the various activities of these persons and their duties and obligations to the Company.

The Management Company, under the rules of conduct applicable to it, must try to avoid conflicts of interest
and, when they cannot be avoided, ensure that its clients (including the Company) are fairly treated.

The Company is not prohibited to enter into any transactions with the Affiliated Person, provided that such
transactions are carried out as if effected on normal commercial terms negotiated at arm’s length.

Moreover, the Affiliated Person are not prohibited to purchase or to provide advice to purchase any products
on behalf of the Company where the Affiliated Person is interested in the transaction provided that such
transactions are carried out in the best interest of the Company and its shareholders as if effected on normal
commercial terms negotiated at arm’s length.

Potential conflicts of interest or duties may arise because the Affiliated Person may have invested directly or
indirectly in the Company. The Affiliated Person could hold a relatively large proportion of shares in the
Company.

Employees and directors of the Affiliated Person may hold shares in the Company. Employees of the
Affiliated Person are bound by the terms of the respective policy on personal transactions and conflicts of
interest applicable to them.

In the conduct of its business the Management Company and the Affiliated Person’s policy is to identify,
manage and where necessary prohibit any action or transaction that may pose a conflict between the
interests of the Affiliated Persons’ various business activities and the Company or its investors. The Affiliated
Person strive to manage any conflicts in a manner consistent with the highest standards of integrity and fair
dealing. For this purpose, they have implemented procedures that shall ensure that any business activities
involving a conflict which may harm the interests of the Company or its investors, are carried out with an
appropriate level of independence and that any conflicts are resolved fairly.

Such procedures include, but are not limited to the following:
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- Procedure to ensure that any voting rights attached to the Company’s assets are exercised in the
sole interests of the Company and its investors: in the event any Director or officer of the Company
may have in any transaction of the Company an interest conflicting with the interests of the Company,
such Director or officer shall make known to the Board such conflicting interest and shall not consider
or vote on any such transaction, and such transaction and such Director’s or officer’s interest therein
shall be reported at the next succeeding general meeting of Shareholders. These rules do not apply
when the Board votes on transactions which are concluded in the ordinary course of business at
arm’s length;

- Procedures to ensure that any investment activities on behalf of the Company are executed in
accordance with the highest ethical standards and in the interests of the Company and its investors:
the Affiliated Persons shall at all times adhere strictly to the terms and conditions of the Company’s
investment objectives and policy. Moreover, when the Company makes an investment in any other
open-ended investment company or unit trust managed by an Affiliated Person or in which an
Affiliated Person may have an economic interest, charge will be payable by the Company and the
Management Compan