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The Units referred to in this prospectuse(tRrospectus’) are offered solely on the basis of the
information contained herein and in the reports referred to in the Prospectus. In connection with
the offer hereby made, no person is authorized to give any information or to make any
representationstioer than those contained in the Prospectus and the documents referred to
herein, and any purchase made by any person on the basis of statements or representations not
contained in or inconsistent with the information contained in the Prospectus shalébeis

therisk of the purchaser.

The Units have not been registered under the United States Securities Act of 1933 (the
"Securities Act"), and the Fund has not been registered under the United States Investment
Company Act of 1940. The Units may not cféered, sold, transferred or delivered, directly or
indirectly, in the United States, its territories or possessions or to U.S. Persons (as defined in
Regulation S under the Securities Act) except to certain qualified U.S. institutions in reliance on
cerain exermptions from the registration requirements of the Securities Act and with the consent

of the Management Company. Neither the Units nor any interest therein may be beneficially
owned by any other U.S. Person. The Fund's Management Regulationg testside and

transfer of Units to U.S. Persons and the Management Company may repurchase Units held by a
U.S. Person or refuse to register any transfer to a U.S. Person as it deems appropriate to assure
compliance with the Securities Act. See Headindoption of Units".

The Management Company draws the investorso6 att
be able to fully exercise his investor rights
register of the UCITS. In cases where an stweinvestsin the UCITS through an intermediary

investing into the UCITS in his own name but on behalf of the investor, it may not always be

possible for the investor to exercise certain unitholder rights directly against the UCITS.

Investors are advised take advice on their rights.

Data Protection

In accordance with Regulation n°2016/679 of 27 April 2016 on the protection of natural persons

with regard to the processing of personal data and on the free movement of such data, as may be
amended or suppiented from time t o t i me (the iDat a Protect
Management Company, acting as data controll er
processes, by electronic or other means, the data supplied by the investors at the time of
its/her/itssubsaiption for the purpose of fulfilling the services required by the investor and for

complying with applicable legal obligations.

The data processed may include the name, contact details (including postal amdibr e
address and/or telephone numbeéD), card number (and any photos that may be contained

therein), tax identification numbers, banking
the investor and other related natural persons (or, when the investor is a legal entity, of its
contact peson(s)andlorbenef i ci al owner (s)) (AData Subjectsc

The Data Subjects may, at his/her/its discretion, refuse to communicate the Personal Data to the
Fund. However, in this event, the investoroés s
and, if sich refusal ismade once the investor has already become a Unitholder, may result in the

blocking of his/her/its account and, if not remedied, may result in the compulsory redemption of
his/her/its Units.



Personal Data supplied by the Data Subjects ishforegitimate interests of the Fund to carry

out its functions and to comply with the legal obligations imposed on the Management
Company and the Fund, particularly by the Law of 2010, the applicable laws and regulations on
the fight against money laundeg and counter-terrorist financing and applicable FATCA and

CRS laws and regulations. In particular, the Personal Data supplied by the Data Subjects is
processed for the purposes of (i) subscribing in the Fund, (ii) maintaining the register of Units;
(iii) processing subscriptions, redemptions and conversions of Units; (iv) account administration
and (v) complying with applicable astioney laundering and terrorism financing rules and
other legal obligations, such as applying due diligence measures apyuljGEble, reporting in

respect of CRS/FATCA obligations.

The Personal Data may also be processed by service providers acting on behalf of the controller
(the AProcessorso) whi ch, in the context of
Depositay Bark and Paying Agent, (ii) the Registrar and Transfer Agent, (iii) the Investment
Manager or Investment Advisor for the relevant Huind (iv) any Distributor(s), (v) the

auditor of the Fund, and (vi) any legal or tax advisor(s) of the Fund. In ceitaimstances,

the Processors may also process Personal Data of Data Subjects as controllers, in particular for
compliance with their legal obligations in accordance with laws and regulations applicable to
them (such as anthoney laundering identificatigrand/or order of any competent jurisdiction,

court, governmental, supervisory or regulatory bodies, including tax authorities.

Personal Data may also be processed bypsotessors of the aforementioned Processors,
previously approved by the controllerha would be subject to the same data protection
obligations as the Processors, in particular providing sufficient guarantees to implement
appropriate technical and organisational measures in such a manner that the processing will
meet the requirements thfe Data Protection Regulation

The Personal Data may also be transferred to-pgartes such as governmental or regulatory
agencies, including tax authorities, in accordance with applicable laws and regulations. In
particular, Personal Data may be diseibto the Luxembourg tax authorities, which in turn
may, acting as data controller, disclose the same to foreign tax authorities.

In the event that Personal Data is not provided by the Data Subjects themselves, the Unitholders
represent that they have hatity to provide such Personal Data of other Data Subjects. If the
Unitholders are not natural persons, they undertake and warrant to (i) adequately inform any
such other Data Subject about the processing of their Personal Data and their related rights as
desaibed above and in the subscription form and (ii) where necessary and appropriate, obtain in
advance any consent that may be required for the processing of the Personal Data.

In accordance with the conditions set forth by the Data Protection Reguthti®ata Subjects
acknowledge his/her/its right to:

A access his/her/its Personal Data;

A correct his/her/its Personal Data where it is inaccurate or incomplete;
A object to or restrict the processing of his/her/its Personal Data;
A

request for erasurd hisg/her/its Personal Data;



A request for Personal Data portability.

The Data Subjects also acknowledge the existence of his/her/its right to lodge a complaint with
the Luxembourg National Commi ssion for Dat a

The Data Subjects may @xise the above rights by writing to the Management Company at the
following address: 6A, rue Gabriel Lippmann,-5B65 Munsbach (Grand Duchy of
Luxembourg), Fax: (+352) 26898051.

Personal Data shall not be retained for periods longer than those requitkerfprocessing
subject to any limitation periods imposed by applicable laws, i.e. the processing will continue
until the later of:

A the full redemption of the Units by the Unitholder; and

A the processing no longer being subject to an applicabld legaegulatory
requirement to continue to store the Personal Data.

Sustainability -related disclosures

As at the date of the current Prospectus, none of thd-Guitts of the Fund pursue a strategy in
line with any sustainable investment objectives,aiisied in Regulation (EU) 2019/2088 of 27
November 209 on sustainabilityelated disclosures in the fingial services sectaand by
Regulation 2020/852f the European Parliament and of the Council of 18 June 202be
establishment of a framework to fhEte sustainable investment, and amending Regulation
(EU) 2019/2088 fi S F DIRedManagement Company does not deem the investment decisions
to have adverse impact on sustainability factors. In ttedeund or ary of its SubFund follows

a strategy n line wih sudainable Investment objectives, theoBpectus will be updated
according to the requirements of the SFDR and the investors will be duly informed and notified
in advance.

The investments underlying this financial proddotnot take into accounihe EU criteria for
environmentally sustainable economic activities.

The Management Cqoary has updated its ESG (Environmental, Social ando¥&rnance)
policy, in accordance with SFDR, which isavailable on its website at
http://www.adepa.com/thirgarty-fund-management-company/requlatorgection/
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GLOSSARY

Applicable Lawsi means all stautory (including any code, order, regulation, instrument
or subordinate legislatiorgnd otter law whether in the Grand Duchy of Luxembourg or
elsewhee and all appicable European Union law and all circulars or regulations issued by
any rekvart regulataey or supervisory authority (including the CSSF).

Business Dayi a full day on which bnks ad the stock exchange are open for business in
Luxembourg @y

Category i group of units of each Class, which anebdivided into accumulatio of
incomeor distribution of dividends

Classi group of units of each Stlbund which may differ, inter ai in espect of their
specific denominated currency, chargingigures or otler specific features

Company Management Boardi means th&ConductingOfficers Commi t tCO® p{ i
Adepa Asset Management S.A., pursuant resolutions of the Board of Direcibesl 2i7
September 2018the Board of Directors has delegated he COC the dayto-day
management in accordance with corporate policies and purposes

COC i meansthe Conducting Officers Committee of Adepa Asset Management S.A.,
which is composed by at ledsto pesons in accordance with the Applicable Laws. Those
persois are assuminghe functions as Conducting Officers of the Management Company

CRS Law - thelaw of 18 De@mber2015 on the automatic exchange of financial account
information in the field otaxaticn, as amended, and any other law completing, amending
or replacing the sal law of 18 December 2015

CRS Regulation- the Grand Ducal Regulati of 15March 2016 orartide 2 (4) o the

CRS Law with regard to the common reporting standard and amy athlation or

circular completing, amending, or replacing sa@ Grand DuchRegulation of 15 March
2016

CSSF Circular 16/644- means Circularl6/644 ssuel by CSSFon 11 October 2016
regarding provisions applicable to credit institutions acting d€H'S depositary subject
to Part | of the Luxembourg law of 17 &mrber 2010 refting to undertakings for
collective investment and to all UCITS, msyy beamerded from ime totime.

Depositary - Quintet Private Bank (Europe) S,Ahaving its registered fite at 43
boulevard Royal, 12955 Luxembourg, registered withetRCS under nurber B 6395.

EU T the European Union
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Euro or EUR T the single currencof themenber state®f the Economic and Monetary
Union. As of the date of the current Prospectus, theo Esiroficially the common
currency unit for the following coung&s Austria, Belgium, Cyprus, Estonia, Finland,
France, Germany, Greece, Irelattd)y, Latvia, Luxembarg, Malta, Portugal, Slovakia,
Slovenia, Spain and The Netherlands

FATCA i means: (apectims 1471 to 1474 of the U.S. Internal Revenue Code of 1986,
asamended, olany associated regulations or other official guidance; (b) anty tlesv,
regulation orother official guidance enacted in any other jurisdiction, or relating to an
intergovernmendl agreement between the United States and any otheligtida, which

(in either case) facilitates the implementation of paragraph (agabo€) any agreemset
pursuant to the implementation of paragraphs (a) or (b) above with the U.S. lihterna
Reveme Service, the U.S. government or any governmental afdaxauthority

FATCA Excluded Investors i means (i) a "Specified U.S. Person" adined n the

Luxemboug IGA (ii) a "Nonparticipating Financial Institution" as defined in the
LuxembourgI@®,or( i i) a fAPassive NFFEO as hbmfi ned in
or more US. owners

Fund 1 a Luxembourgonds commun de placemexs more fuly descibed below inthe
sectionenttte d AThe Fundo, known as Al NCOMETRI C FUN

Group of Companiesd companies béonging to the same body of undertakings and
which must daw up consolidéed accounts in accordance with Council Directive
83/349/EEC of 13 uhe 19830on consolidatéd acounts or according to recognized
international accounting rules

High Investment Risk T usually allocated to investment strategies allowing high
flexibility to portfolios which may be composed of all kind of stocks, Fixed Incaitie

no or low rating restriction, equty funds, exchanggaded funds and using commonly
financial derivatves forinvestment purposes

Institutional Investor 1 institutiond investors, as defined by guidelines or
recommendations issued by the Regulatouharity from time totime

Invessment Manager 1 any entity appointed by the Management Company to make
discretionay investments with respect to the investment and reinveestol the assts
of one or several Subunds.

Law of 20107 the Luxembourg law 017 Decerbber 2010 on udertakngs for collective
investmentasamended

Law of 20167 amending the law of 7L De@mber 2010 on Undertakings for Collective
Investment, implemnting Direcive 2014/91/EU of the European Pantient ad of the

Coungl of 23 July 2014 amending Directive 2009/65/EC on the coordination of laws,
11



regulations and administrative provisionglaing to undertakings for collective
investment in transferabl securities (UCITS) as regards depositary furcts,
remunem’tion polcies and sanctions

Luxembourg IGA 1 the intergovernmental agreement entered into between the
governments of Luxembourga tre United States for the purposes of FATCA

Management Companyi ADEPA Assé Management S.A.

Management Regulaionsi managment reglations of the Fund dated 18 April 2006, as
amended from time to time

Medium investment risk i usually allocated to inwtmen strategies focused in
managing balanced portfolios betweelifferent rsk-rated assets such as large and
medium-cap stacks, fixed income with a low proportion of highyield bonds, mixed
allocation funds and using financial derivatives mainly forgheglpurposes

Member Statei a member state of the European Union
Mémorial 7 the Mémorial C, Recueil des SociégsAssoations

MIiFID - Directive 201465/EU of the European Parliament and of the Council of
15/5/2014 on markets in financial instrumentsl @meding Directive 2002/92/EC and
Directive 2011/61/EU, as amaed or supplenented from time to time

Moderate Investment Risk T usually allocated to investment strategies favoring
portfolios composed of low risk assets such as laggestocks, investmegrade fixed
income, monetary funds, deposits and using finardeevatives for hedging purposes
only

Money Market Instruments i instrumens normally dealt in on the money market which
are liquid, and have a value which can be accurately determinay trina

NAV Publication Day i the next Business Day to a Valuati®ay, exceptf the relevant
Appendix states o#rwise,on which the Net As®t Value s calculated and published

Net Asset Valuei the net asset value, issue price, repurchase and camversie per
Unit of the relevant Subund as determined in thesflerence Curency on each Valuation
Day in accordnce wih the sectiorbelowentitle d Detérmination of the Net Asset Value
of Unitso

Non-Investment Grade- means, in respect of securitiescarties rated below securities
which are of Investment Grade.

OECD i The Oranisation for Economic GCoperation and Devépment. An
internatonal ecoromic organisation of 34 countries (the list includes 21 of the 28
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European Union member states), founded961 in order to stimulate economic progress
and world trade.

OECD countries membersi Australia, Austria, BaJium, Caada Chile, Cech
Republic, Denmark, Estonia, Finland, France, Germany, Greece, Hungary, Iceland,
Ireland, Israel, Italy, Japan, KageLuwembourg, Mexico, Netherlands, New Zealand,
Norway, Poland,Portugal, Slosak Republic, Slovenia, Spain, Swed&witzeland,
Turkey, United Kingdom, United States.

OTC 1 Over the Counter
Reference Currencyi the currency in which the Fund or each $ulmdis denominated

Regulated Marketi a regulated market as degidin the Caincil Directive 93/22/EEC of
10 May1993 oninvestment sericesintheseari t i es fi el d (fADirective 9

Regulatory Authority T the Luxembourg authority or its successorchage of the
supervision of the undertakings for collectivevégment in he Grand Duchy of
Luxembourg

Securities financing transacions a ASFTO T a repurchase transaction, securities or
commodities lending and securities or commaodities borrowingya8l back transaction
or seltbuy back transaction and a mardending transaction under the scope of the
Reguation (EU) 2015/23650n transparency of securities financing transactions and of
reuse

Sub-Fund i a separate portfolio of assets within theéru

Sub-Investment Manageit any entity appointed from time to timgy the Invesment
Manager

Transferable Securitiesi (i) shares in compaies ad other scurities equivalent to shares

in companies (Ashareso); (1 i) flesheticsu raintdi eostoh)e
and (iii) any other negotiable securities whicarry the ight to acquire any such

transferal® secuties by subsdption or excharge, to the extent they do not qualify as

techniques and instruments as described hereafter

UCI i an undetaking for collective investment as defined by Luxembourg law

UCITS i an undetaking for collective investment imansfeable securites unér Article
1(2) of the UCITS IV Directive

UCITS Directive i Directive 2009/65/EC of the European Parliament anth@Council
of July 2009, on the coordination of laws, regulagi@nd admingtrative provisions
relating to unddakingsfor collective investment in transferable securities (UCITS), as
amended by the Directive 2014/91/EU of the European Parliamentf ahel @ouncil of
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July 2014, (UCITS V) as regards depositary fioms, remuneation policies and

sanctions. Thisidective introduces n& rules on UCITS depositaries, such as the entities

eligible to assume this role, their tasks, delegatioangementsrad the deposi t ari es
liability as well as general remunerationnuples thatapply to fund managers

Unitholder 7 owner d Units
Units i ead unit within any SubFund

Valuation Day i each Business Day in Luxembourg, on which the Net Asset Value per
Unit of the SubFunds isdeterminedaccording to the Appendicesd Setion 24 of this
Prospectus.

THE FUND

The Fund $ orgarzedin and uneér thelaws of the Grand Duchy of Luxembourg as a
mutual investmentfund (“fonds commun de placementijith separate Subunds)
constituting each a separate portfolio of assets ahifitias. TheFund is registered with
the Luxembarg Compmnies and Trad Regster (Regstre de Commerce et des Socigtés
under the number K679.

The Fund is registered pursuant to Part | ef tlaw of 2010. However such registration
doesnot require any Luembourg authaity to approve or disapprove eithttre adquagy
or accuacy of the Prospectus or the assets held in the various -Huinds. Any
representations to the contrary are unauthoraetinlawful.

In accordance with the Management Regulations, tberd of directors of the
ManagemenCompany mayissue Uiits in each Sh-Fund A separde pool of assets is
maintained for eaclSubFund and is invested in accordance with the investment
objectives applicable to the relevant Stlond. As a result, the Furidan fA ullabr e
fundo enabl i ng seibetwen sne or moreihvedment holgjectives by
investing in one or more Stunds. Investorsnay choose which SubBund(s) may be
most appropate for their specific risk and return expectations as well laesirt
diversification needs.

Each SubFund is treted as sseprate entiy andoperatesindependently, each portfolio
of assets being invested for the exclusive benefit of thisFsula. A puchaseof Units
relating to one particular Selund does not givéhe holder of such Units any rights
with respecto any dher Sub-Fund.

The ret proceed from the subscription to each S#oind are invested in the specific
portfolio of assets constitutingat Sub-Fund.
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With regard to third parties, each SBhnd will be exclusively responsible for all
liabilities attibutableto it.

The spcific invegmert policy and features of the StHunds are described in detail in
the Appendices below.

The board of diectos of the Management Company may, at any time, create awditio
Sub-Funds In that event the Prospectus wi# updatd acordingly.

Furthermore, in respect of each Stfund, the board of directors of the Management
Company may decide to issue onenoore Classes of Units, each Class having e.g. a
specific salesand redemptimm charge structure, a specific maaament fe stucture,
different distribution, Unitholders servicing or other fees, different types of targeted
investors, different currencieend/a such other features as may be determined by the
board of drectors of he Management Company from time tmé. Thecumrency in
which the Classesof Units are denominated may differ from the Reference Currency of
the relevant Sufrund. The ManagemerConpany may, at the expense of the relevant
Class of Units, ussstrumentssuch as forward currency contraatshiedgethe exposure

of the investmens denominated in other currencies than the currency in which the
relevant Class of Units is denominated.

TheClasses of Units will be sufivided into two Categories: aesmulation ofincome and
distribution of income.

The Clasesof Units and tteir Categaies for each SubBund are indicated in the relevant
Appendix.

The amounts invested in the various CésssfUnits of each SuFund are themselves
invested in a commonnderlying portfolio of investments. Thélanagemat Compay
may decideto create further Classes of Units with different characteristics and, in such
case, this Prospectus will be updatedadicgly.

Units of different Classes within each Sbbnd may béssued, redeened and converted
at prices computedn thebass of the Net Asset Value per Unit, within the relevant Sub
Fund, as defined in the Management Regulations.

The Fund is managed the interest of its Unitholders by the Management Company, a
public limited canpany (fisociété anonyn@ incorporaéd under the laws of
Luxembarg and having its registered office in Munsbach, Grand Duchy of
Luxembourg.

The assets of the Fund are separedenfthose of the Management Company and from
those of other fundsianaged by he Management Company.



The ManagemdnCompaly manages theassetsof the Fund in accordance with the
Management Regulations effective on 18 April 2006. The Management Regukations
deposited with thdRegistre de Commerce et des Sociétésnbourg, wherethey may
be inspected and copies mag obténed A notice advisng of the publication and
deposit of the Management Regulations with the registry was published Métherial

of 15 June 2006.

INVESTMENT OBJECTIVES AND POLICIES

4.1  Investment Ofedive of the Fund

The purpose of the Fund is pwovideinvestors wih an gportunity for investment in a
professionally managed mutual investment fund in order to achieve an optimum return
from the capital invested.

The Fund will seek to achieve its ebijive, in acordance with the policies and
guiddines esablished by he boad of directors of the Management Company.

For this purpose the Fund offers a choice of-Bubdsas described ithe Appendices
which allow investors to make their own strategjlocation.

4.2 Investment Obijectives and Policieistioe Sub-Funds

The bard of diredors of the Management Company has determined the investment
objective and policies of each S#ind as desibedin the Appendix. There can be no
assurance that the invesm objectivefor any SubFund will be attainedPursuitof the

investnent obective ard policies of any Sul-und must be in compliance with the rules

and restrictions set forth under secton ¥ié 8t ment Restrictionso
Investment andHedgingTechniguesad | nstr ument so bel ow.

The Fund may ¢ld cashin each Sul~und,on an ancilary basis.

For hedging purposes, the Fund may, in each-Buid, employ techniques and
instruments reltingto Transferable Securities and Money Market Instrumé&hés-und

may al® employ techniques and instrumergatingto Transferake Searities, Money
Market Instruments and other financial liquid assets for efficient portfolio management.
All revenues aising from such techniques are fully returned to the Fumetlpf direct

and indirect operational costs résg from it.

Dedlings could be made as payment against delivery via clearing houses such as
Clearstream, Euroclear and Vestima. In such ssasats are registered in the name of
the relevant clearing hoes

Se e i ®ansderations f dalisaussaon ofcertan factors in connection with an

investment in the relevant Sutunds.
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RISK MANAGEMENT PROCESS

The Management Company has establishret will use a riskmanagement process that
enables it to monitoand measure fnany time therisk of the SubF u n gartiwlio
positions and their contribution to the overall risk profile of the portfolio. If applicable, it
will employ a process allowing faacarate and independent assessment of the value of
OTC derivaive instrumets.

Where applkiable, he ManagementCompary shall ensure that the SFundsd gl obal
exposure relating to derivative instruments does not exceed the total net value of its
portfdio. The risk exposure is calculated taking into account thesmuwalue of the
underlyingassetsthe counterpaty risk, future market movements and the time available

to liquidate the positions.

Unless otherwise indicated ina SBlu n d 6 s A p puademiploys,the Cdmenitment
Approach as the global exposure deii@ation mettodology.

RISK CONSIDERATONS

6.1 Genera

Despte the passibility for the Fund to use option, futures and swap contracts and to enter
into forward foreign exchange transactions wvitik aim to hedge exchange rate risks, all
SubFunds are subje¢b market or currency fluctations,andto the riks inherent in dl
investments. Therefore, no assurance can be given that the invested capital will be
preserved, or that capital appreciatiill occur.

6.2 Exchange Rates

The currency in which the Classes WOhits of eab SubFund is @&nominaéd is not
necessaril the Refaence Currency of the relevant SEond or the investment currency of
the SubFund concerned. Investments are made in thaosercies that best benefit the
performance of the SuBunds in he view of tre Investment Miaager.

Changes in forégn curency exchange rates may affect the value of Units held in the- Sub
Funds.

Unitholders investing in a Seund other than in the currenin which the relevant Class
of Units is denominated should bevare that exchange rate flctuatiors cauld causethe
value of thar investment to diminish or increase.

6.3 Interest Rates
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The value of fixed income securities held by the-Euhds generally Wivary inversely
with changes in interest rates and such vanatiay affectUnit prices acordingly.

6.4  Equity Secuities

The valueof a SubFund that invests in equity securities will be affected by changes in the
stock markets and changes in the valusdividual portfolio securities. At times, stock
markets and idividual secuties can be olatile and prices canchang subganially in

short periods of time. The equity securities of smaller companies are more sensitive to
these changes than thosdarfjer companiesThis risk will affect the value of such Sub
Funds, which will fluctuate & the vdue of the unerlying equity securities fluctuates.

6.5 Investments in other UCI and/or UCITS

The value of an investment represented by a UCI in which the Fuweds, may be
affected by fluctuations in the currency of theuntry wheresuch UCI invess, or ly
foreign exclange ules, the application of the various tax laws of the relevant countries,
including withholding taxes, government changes or variatidngh® monetary and
economic policy of the relevant countries. thermore, itis to be notedhat tre Nd Asset
Value pe Unit will fluctuate mainly in light of the net asset value of the targeted UCls.

6.6  Duplication of fees

There shall be duplication of magemat fees and other operating fund related expenses,
each timethe Fund inwests in othelUCls andor UCITS. Themaximum proportion of
management fees charges both to the Fund itself and to the UCIs and/or UCITS in which
the Fund invests shall be disa@osinthe annual report of the Fund.

There will be no subscrign and redemgon fees on ecount dthe F u nvesbment in
theunits of such other UCIs and/or UCITS when the Fund invests in units of other UCITS
and/or other UCIs that are managed, diyeor by delegation, by the Management
Company or by any otherompany with which the Compay is linked by common
managment or control, or by a substantial direct or indirect holding.

6.7 Emerging Markets

Potential investors should note that investmentsriarging markets carry risks additional

to those inherent in othémvestments. In particula, poterial investorsshoull note that
investment in any emerging market carries a higher risk than investment in a developed
market; emerging markets may affordoaver level of legal protection to investors; some
countries mayplace contrés on foreign ownershp; and some contries may apply
accounting standards and auditing practices which do not necessarily conform with
internationally accepted accounting priples.

Political, Regul atory and/IlcofChrag al Ri sk:
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The value of the Subunds' assets may baffected by political and regulatory
uncertainties such as international and Chinese political developments and changes in
governmentabpolicies in areas including taxation, foreign investment, ungraxading

arnd custody systems, currency repatriatioarency fluctuation and foreign exchange
control. In addition, there is a greater degree of governmental involvement in and control
ove the economy in mainland China than in more developed markéts.Chinese
Government employs considerable influencetioa cevelgoment of the Chinese market.

From time to time, official measures may be taken that affect listed companies and market
pricesin China.

The fiscal and monetary system of China is underdpedirelativeto Western countries

and this may affedhe stability of the economy and its financial markets. The tax laws and
regulations in China may be expected to change and develtg@aiht r y6s ec onomy
changes and develops. Consequently, therebadess auhoritative guidance to assist in
planningand less uriform application of the tax laws and regulations in comparison to

more developed markets. In addition, any new tax lawsragditions and any new
interpretations may be applied retroaelijv The appication and enforcement of Chinese

tax rukescoud have a significant adverse effect on the Fund and its investors, particularly

in relation to capital gains withholding tax ingem yon nonresidents. The Fund does not

currently intend to makany accouning provisions for these tax uncertainties

The legal systemin mainland China is still in a developmental stage. Although a legal
framework is in place to govern companies amel $eurities markets, the interpretation

and enforcement of lawiavolve sigrificant uncertainty. It should be notedathhe legd
infra-structure and accounting, auditing and reporting standards in China and other
markets in which the Subunds may invet ma/ not provide the same degree of investor
protection or infomation to investors as would generally apply in morevdoped
countries. In particular, the laws governing insolvency and investor protection in mainland
China are significantly less develked han in established jurisdictions.

Palitical, Regulatory, Caunter party and/or Legal Risk: Russia

For SubFunds thainvest in or are exposed to investment in Russia, potential investors
should also consider the following risk warnings which are fipett investing in or
exposure to Russia:

1 The United States arttie EuropeanUnion have instituted additional sanctioon
against e@rtain Russian issuers which include prohibitions on transacting in or
dealing in new debt of longer than 30 days maturitynew equity of such
issuers. Securities held by a Skibnd issuedgrior to thedate of the sanctions
being imposed areoh curently subjed to any restrictions under the sanctions.

However, compliance with each of these sanctions may impair the abithg of
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related Sul~und to buy, sell, hold, receive or deliver titected sectities or

other securities of such issuetsit bemmes impracticable or unlawful for a

SubFund to hold securities subject to, or otherwise affected by, sanctions
(collectivey , f ilact ed securitieso), odSub-f deemec
F u n dldvestment Manager, subscriptions in kinahd directad cash

subscriptions may not be available for such $uind in respect of the affected

securities. Also, if an affected seityris includedinaSubunddés Benchmar k
Index, the Sull-und may where pracicable and permissible, seek to eliminate

its hddings d the affected security by using optimisation techniques to seek to

track the investment returns of its Benchmark Indehe Ti® of (or increased

use of) optimisation techniques may iresethe SusFund6s tracking err
If the affectedsecurities constitute a significant percentage of the Benchmark

Index, a Fund may not be able to effectively implement optimisation
techniques, which may result in significant tracking error betwe&uaF u n d 6 s
performance and the performance of its Banak Index Sanctions may now,

or in the future, result in retaliatory measures by Russia, including the
immediate freeze of Russiansatsheld by the related Sebund. In the event of

such a freezef any SubFun d 6 s a s sFend say na beShbiebfmay out

redenption proceeds in respect of the assets which are frozen or may need to
liquidate nomnrestricted assets in order to satisfedemption orders. The

liquidation of a SuBFund 6 s agthietime nag also ireault in a Sub

Fund receiving swiantially lower piices for its securities. These sanctions may
alsoleadtochangesinaSslund 6s Benchmar k | mdex. An i
remove securities from a Benchmark Index or implement capisesecurites

of certain issuers that have been scdibje recert economic sanctions. In such

an event, it is expected that a Salnd will rebalance its portfolio to bring it in

line with the relevant Benchmark Index as a result of any such changed) whi

may resultin transaction costs and increased traglgrror. If any of the events

above were to occur, the Management Company may (at its discretion) take

such action as they consider lte inthe interests of investors in S#onds

which have investm# exposure ® Russia.

The laws relating to securitié#svegments and regulations in Russia have been
created on an adoc basis and do not tend to keep pace with market
developments leadin to ambiguities in interpretation and inconsistent and
arbitrary application. Monitoring and enforcement of applicaliegulations is
rudimentary.

Rules regulating corporate governance are underdeveloped and offer minor
protection to minority shareholder

There are also counterparty risks in connection with the teraimce of

portfolio securities and cash with local saobstadians and searities
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depositories in Russia. These factors may increase the volatility of any such
SubFund (depending on its dexg ofinvestment in Russia) and hence the risk
of loss to the vaie of your investment.

6.8  Frontier Markets Risk.

In addition to the iisks of investing in foreign securities amcthergirg makets, frantier
market searities involve unique risks, such as exp@sto economies less diverse and
mature than those of more estaldd foreign markets. Economic or political instabyit
may causelarger price changes in frontier marketsetiesthan in secuities of issiers
based in more developed foreign countriex;luding securities of issuers in larger
emerging markets. Frdet markets @nerally receive less investor attentiohan
developed markets and larger emerging markets.séhiskscanresult inthe potertial for
extreme price volatility and illiquidity

6.9 Political Risk.

The risk of government intervention is particlyahigh in frontier markets because of
both the politi@al climatein many of these countries and the lessettgped barater of
their makets and economies. Government intervention could ulesfrom political,
economic or internal policies and could cauwsecomplete bss of the SlFunds 6
investment in such aurtries. Fontier markets are still in the early stagof tleir
developmet) hawe lessvolume, are less liquid and experience gresatdatility than more
established markets and are not highly ragdl When seking to sell securities of
frontier marke, little or no market may exist for such securiti§sttlemat of transadbns
may be subgct to delay and administrative uncertaisti€Cistodians in frontier markets
are not able to offer the levef service and safekeeping, settlement and adminigirabf
secuities that is customary in more developmdrketsandthere is arisk that the Sub-
Funds will not be recognised as the owwnérsecurities held on its behalf by a sub
custodian. The disclose of fiscal and other information available to invetmay beless
complete and reliable. It may also the casaha companis thatare listed on recognized
exchanges that are part @bmtier markets or conduct much of their business in frontier
markets are subgct to accounting standards and requiresémet differ in significant
respects from those ajable b canpanies dsblished or listed in developed countries.
This, if combinel with a weak regulatory environment, could result in lower stalsof
corpaate governance and less protection ofarity shardnolder rights of the companies
in which theSubFurnds will invest.

6.10 Options, Futures and Swaps

Each of the Sufunds may usepbions, futures and swap contracts and enter into forward
foreignexchangetrasacti ons t o t he \‘esmeeRe t rail dtoiwerds d nan
NnSpeci al | n vgng Tetheiguds and etcumaitse @ ction and in accordance

with the investment paly of the SubFunds. The ability to use these strategies may be
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limited by market conditions and regulatory limits atietre canbe no assurance that the
objective soughta be athined from the use & thes stategies will be achieved.
Participation inthe options or futures markets, in swap contracts and in fogmange
transactions involves investment risks arehtacion costs to which the Subunds would
not be sbject if they did notuse tlese strategies. If the Sub-unds Investment Manager's
predctions of movements in the direction of the securitiesgiforcurrencyand interest
rate markets are inaccurathe alvere consequences to a Skbnd may leave th8ub
Fundin a less fawurabk position than if such strategies were not used.

Risks inherent in the use of options, foreign currency, swaps amge$ucontra¢s and
options on futures contracts inckidbut are not limited to (a) dependence on the
Investment Maragerts ability to predict correctly movements in the direction of interest
rates, securities prices and currency markets; (b) imperfentletion between the price of
options and futures comtrs and ogions thereon and movements in the pricéshe
securities or curences being hedged; (c) the fact that skills needed t@ ubese strategies
are different from those needed to selectfptid securites; (d) the possible absence of a
liquid seondary market for any particular instrument at atijme; ard (€ the postble
inability of a SubFund to purchase or sell a portfokecuity at a time that otherwise
would be favourable for it tdo so, or thepossible need for a Stfund to sell a pafolio
sealrity at a disadvantageous time.

Where a Sb-Fund eaters into swa trarsactions it is exposed to a potential counterparty
risk. In case of insolvency or default of the swap counterpartyy exmt wouldaffect the
assets of the Subund.

Any Fun o &setsentering into a total return swap or imdar deivative instumentswil |
compy with the diversification limits set ouhiaricles 43, 44, 45, 46 and 48 of the Law
of 201Q The correspading underlying exposures of such instruments are mak&o
accaunt to calculate the investment limits laldwn inthe before mationed article 43.

Pl ease see Secti oRskFaSpercs a) DeEnvesat meget Re
NnSpeci al andch Medging eecmhtn i qu e s and I nstmawement s' 0O
information.

6.11 Distressed/Defaulted securities

SubFunds nay invest in gcuriies of issuers in weak financial condition, experiengi
poor operating results, having substantial financial needsegative networth, facing
special competitive or prodt obslesence problems, involved in or the target of
acquistion attemptsor terder offers or in companies involved in liquidationspis-offs,
reorganizations or similar transactions or issuers #watinvolved in bankruptcy or
reorganization proceedis. In any investment opportunity involving any suchipe of
specil situaton, there exists the risk that the contemplated transactiithe will be

unsuccessful, take considerable time or will reBub distrbution the value of which will
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be less thatheinitial purchase price. Investments of this typelve substantial fnancil
busnessrisks that can result in substantial oratdosses. Among the problems involved in
investments in troubteissuers isthe fact that information as to the comlis d sud
issuers may be limited, thereby reducihg SubFundd s  a tb mdnitortthe performance

and to evaluate the advisabilibf continued investments in specific situations. The market
prices of such seurities are also subject to abrupt anda#r markd movements and
aboveaverage price volatily, and the spread beveenthe bid ard ask prices of such
securities may be greatthan normally expected. It may take a number of years for the
market priceof such securities to reflect their intsio value

6.12 Credit ratings

The Investment Managers malyut is not required 0, usecredit ratings to evaluate
securities. Credit ratingsswed by credit rating agencies are designed to evaluate the
sdety of prindpal and interest payments of rated sdwgi They do not, however,
evaluate the market valuesk of lower-quality securiies and, therefore, may not fully
reflect the true gks d an investment. In addition, credit rating agencies mamway not
maketimely changes in a rating to reflect chyasin the economy or in the condition of
the issuerhat affet the marketwalueof the searity. Consequently, credit ratings are used
only as a preliminary indicator of investment quality. Investtaén lower cuality and
comparable unrated obligationdl bemoe dependent on t hedtl nvest me
analsis than woutl be he cag with investments in Investment Grade debt gdifions.
Generally, a credit rating agency will not, as a matfepolicy, asign a rating to a
corporate issuer of delwhich is higher than the rating assigned to the ¢oum which

the corpeoation is domiciled. Thus, ratings for emerging market camde issuers are
generally capped by the sovereign ratings.

6.13 Risks of investing in NonInvestment Grade fixethcome
secuities(High yield)

Non-Investment Grade fixethcome (also naned high-yield) secuities are considered

predominantly speculative by tfiional investment standards. In some cases, these
obligations nay be highly speculative and have poor prospects fachag Investment

Grade standing. Nemvestment Gradéxed-income securites andunrated curities of

comparable credit quality areilsed t o t he increased risk of an
principal and irterest obligations. These securities, aerred © as high yield securities,

may be subjecto greaér pice volatlity due to sud factors as specific corporate
developmentsinterest rate sensitivity, negative perceptions of the junkd boarkets

gererally and less secondary market liquidity

Norrinvestment Grade fixethcome securities are teh issed h connecthn with a
corporate reorganisation or restructuring or astpsE a merger, acquisition, takeover or
similar event. They ardso issued ly less established companies seeking fmek Such
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issuers are often highly leveraged and galheless dle than nore esablished or less
leveraged entities to make schedufeyments of principal and interest in the event of
adverse devepments or bisiness conditions.

The market value of Nelnvestmern Grade fixedincome securities tends to flest

individual corpoate avelopmens to a greater extent than that of highetedagcurities

which react primarily to fluctuations in the gedelevel of interest rates. As a result,

where a Sulf-und investsin such securities its ability to achiews invesmern objective

may dependtoagr eat er extent o n judgeenentl concezning timee n t Adv
creditworthiness of issuers than in taee of investment in higherated securities. Issuers

of Non-Investment Grade fixethcome securities mayoh be abe to make usef more

traditional methods of financing and their ability sevice debt obligations may be more

adversely affected thassiers of hicherrated securities by economic downtyrgsedfic
corporate devel op meilitytte mesrspedifib mojecied misiness 6 s i nab
forecasts. Negative publicity about thenk bond market and investor perceptions

regarding lower ratedesurities, wrether or not based on fundamental analysiay

depress the prices for such securities.

A holde 6 s ofrloss fromdefaut is significantly greater for Noinvestment Grade
fixedincome securities than is the case for holders of othersdelities beause such
Non-Investment Grade securitiage generdly unsecured and are often subordinatethto
rights of other ceditas of the issuers of such securities. Investment bgubFund in
defaulted securities poses additional risk of lossulshnonpaynent of principal and
interest continue imeged of such securities. Even if such securities leld © mdurity,
recovery by a SubFund of its initial investment and any angated income or
appreciation is uncertain

The secondary markeorf Non-Invesinent Grade fixedncome securities is coentrated

in relatively few market makers and is dontat by hstitutional nvestas, including
mutual funds, insurance companies anteptfinancial institutions. Accordingly, the
secondary market fosuch securites is not as liquid as, and is more vidathan, te
secondary market for higheated secuties. Inaddtion, maket trading volume for high
yield fixed income securities igeneally lower and the secondary market for such
securities cold contract under adverse market or economic conditjondegpendat of any
specific adverse changes in thanditionof a particuar issier. Thesefactors may have an
adverse effect on thearketpriceandaSubundds ability to-dispose
Fund investrrents. A less liquid secondary market atsay make it more difficult for a
SubFund to obtain cise véuatons of tre highyield searrities in its SubFund.

Credit ratings daot evaluate the market value risk of Némvestment Grade secties

and, theefore, may not fully reflect the true ksof an iv e st mend CrediSee i
Rat i ngs 0.ment Maageremplaysis owncredit research and analysis, which
includes a studyf exsting debt, capital structure, ability to service debt &mgay
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dividen d s , t he i ssuer 6s corslittonssits bperating hystory and thkec o n o mi ¢

current tred of eanings. The Inestmeih Manager continually monitors the investments
in a St-Furd and evaluates whether to dispose of or to retainlNeegment Grade ad
comparable wmated securities whoseedit ratings or credit quality may have changed.

As aresultof a SubF u rsdndestment in Non-Investment Grade investments and as a
conseqence of credit problems with such investment and the pbsgithiat sut Sub
Fund may participate in restructugirectivities, it is possible that this StHund may
become inwlved in litigation. Litigation entails expense and the possibility of
counterdaim against the Subund and ultimately judgments may bedeed againsthis
SubFund for which the SuBund maynot carry insurance.

MANAGEMENT OF THE FUND

7.1  Geneal information

ADEPA Asset Mainagenment SA. is the Management Company of the Furithe
Management Company will manage the assets of the Fund inliaoogpwith the
Management Regulations in its own narbe, for the sole benefit of the Unitholders of
the Fund.

The ManagementCompany b organised as a public limited liabilitycompany("société
anonyme")under the laws of the Grand Duchy of Luxemboutgvas estabiEhed on 9
March 2006 for an unlimited ped of time. The articles of incorporation of the
Management ©@mpaly were pblishal in the Mémorial of 23 March 2006 and deposited
with the Registre de Commerce et des Sociétés, Luxembmuih March2006, where
they may be inspected and copies may bainéd.

TheManagement Company hasiiegistered ofite in Munsbah.

In compliance with the provisions of Chapter 15 of the Law of ZDAndthe CSSF
Circular 12/546, hie effective conduct of the busis of the Management Compartyas
been granted to dejates of the board of directors of the Management Camp as
mentioned in tke Propectus

7.2 Functions

In compliance with the provisions @hager 15 of the Law of 2010, the Management
Company provideshe following services:
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u Determination of the investmepblicy of each SubFund within the objectives and
therestricionsset forthin the Management Regulations;

u Investment management (inding investment advice; conclusion of agreements;
purchase, saleexchange ordelivery of all kind of transferable setties andor
other acceptable types of assets; eseraf al voting rights peraining to securities
of UCITS and UCIs under managenten

a  Administrative services such as legal and fund managemerstoamehting ®rvices,
customer inquiries, valuation ¢fie portfolio and pricing of the units (including tax
returns) regulatory @mpliance monitoring, maintenance of the register of unit
holders distribution of income, and issuing and redemption of surgontract
settlements (including certificate dispajchecord keeping of transactions; and

u Marketing and @btribution in Luxembaurg ard/or abroad of units or shares of
UCITS and/or UCI.

The Maragement Company may delegate to third parties, for the seigfoa more
efficient conduct of their business, thewer to cary out on its behalf one or more of its
functions n campliance vith the Managemeitt Regulations and the provisions of
Chapterl5 d the Law of 2010.

In compliance with the new provisions OfCITS Directive, the Law of 2016, art.20, 21,
art. 33),ard the CSSF Circulars 10/437, 18/698 and CSSF Ciacul6/641 asamended
by Circular CSSF 15/608 the Management Company establishespléments and
maintains a remuneration policy compatible witheffiicient maragement of risks, that
encourages such magemert, ard which does not encourage excessive -tédng.
Suchremunerathn polcy is aligned with the strategy of the Management (Qamy, its
objectives, its values and its long term interestsh ascsustainale growth prospects,
and complies with pinciples gaerning client and investor protection whproviding
services.

The Maragemernt Company updates the structure of the remunerapolicy regularly to
ensure that it remains suitable in ligbt any develpments in the Management
Company and saffig the duty of supervision. Such remuneration policyin line with
busines straegy, objectives values and interests of the Managen@onpany and the
UCITS that it manages and of the unitholdergho$ UCITS, and includes measures to
avoid conflicts d interest.

Where remuneration includes a variable nedat or a bows, awardd basd on
performance criteria, the remuneration policystsictured in such a way as to achieve a
fair balance betweendtixed and ariable elements. This balance of the wasielemens
of remuneration can vary according to #maploye cacerned, rarketconditionsand the
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specific environment in which the dhagenent Company operates. A maximum limit has
been set by the &hagement Conpany for the variable element.

The fixed éement of remuneration represents a sufficiently lang®porton of total
remunesation and allows the Management Company to operateompuleely flexible
bonus policy. In particular, the Management@any may reain all or part of a bonus
where the perfanancecriteria have not been fully met by the empley&he Managment
Company mg retain bonuses where the economic situation detatis,especially where
this may impact the longevity of the Mamagnt Company

Fixed and variable components of tatruneation are appropriately balanced.

Where a sigticant bonusis awardé (more thantwo hundred and fifty thousand Euros),
the paynent d the main portion of the bonus is delayed for a minimuriogeiThe
amount of the payment that is delayed is basadhe to&al amount of the bonus compared
to total renuneratbn. The portio of the bonus hat is delayed takes into account the risks
assotted with rewarding performance. The measure of the fupeéormances
compensated by the portion of the bonw ithdelayed, is adjusted for risk.

Where remuneraiin varies with performance évels, the total remuneration is calculated
by combinngthe eval uation of the rel ent@perdtionst af f & s
department including risks and the résof the Management Company as a whole.

The assessmeof peformance is st inamultiyear framework.

The aim of the remuneration polis t o al i gn t he empl oyeesd per:
long tem goals of the Management Company. In evaluating tb@mpanents of
performanceelated remuneration, the dlagemenCompany conglers the long term

performance and takes into account ibkgassociated with that performance.

Performance measurementhere i t 0 d aswadasis for the calculation of borgjse
adjuged according to current and future risks@ciatd with the uneérlying peformance,
and takes into account the cost of talpised and the liquidity required.

In assessing individual germance, theManagement Company takes into accountoth

criteria. such as compliance with internal rulesdaprocedires compliarce with the

Mangeme n t Companyds cont mmslas well astcemplsanceawitd mec h a
standards governing client andr@dor relations.

The Management Company Managers Boam@sponsble for the implementation of the
remuneréon polcy, defining the piocedures which are then submitted to the Board of
Directorsfor approval. The Board of Directors establishes the gepereiplesgoverning

t he Management @tonpglieyand Supervises itsimpkmentation.
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The inplementéion of the renuneraion policy is subject to an internal, centralised and
independent analysis done by control functions (primarily byQbepliance Oficer, risk
management, internal contraswell as Human Resources Department), at least altyyu

in order to verfy the compliance with the other policies and proceduresablithed by the
Board of Directors. The results of this analyisiseported b the Board of Directors.

The Board of Drectors of ADEPA ASSET MANAGEMENT S.A. sets the remeration
levds for all the members of the Management Company. In establishing fioticy, the
Board of Directors takes into account all elemengstgning to the Management
Company6s s tk-taking stgiegy, antl theenature, scale and compjexitthe
Comp any dvises.act

Purswant the introduction of UCITS V Directive pagrgh 13, art 1, amending article 69
paragraph 1 of UCITS IV Dedive, andthe Law of 2016, art. 33, the latest
remureraion poicy, including the description of how themunerabn and benefs are
calculated, the identity of persons responsible fowaading the remuneration and
benefits is available by means of veebsite (http//www.adepa.com/remuneration
policy/) anda paper cqy will be made available at registeredio#f of AdepaAsset
ManagemehnSA., free of charge upon request at any time.

Invedors should note that, in accordance with the requirements oll&emn (EU)
2016/1011 of the European Parliament armi@il of 6 June 2016 on indices used as
benchmarks infinancial instrumentsand inarcial contracts or to measure the
performance of imestrrent funds (the "Benchmark Regulation"), where any of the Sub
Funds sets érth on its Appendix that a benchmark wilk used, he Management
Company, in consultation witithe rekvart Investmat Marager, will adopt a
benchmark contingency plan to saitdhe actions which the Management Company
would take in the eve that a beshmark used by a Stffund materially chares or
ceass to be provided (the "Benchmark Continggiian"), asrequiredby aricle 28(2)

of the Benchmarks Regulation. The Benchm@winingency Plan is available to all
investors free of charge aprequest tahe Management Company.

INVESTMENT MANAGE

The Managgement Company may appoiahy entity to atas inwestrent manageand
make, subgct to the overall control and ultimate ressillity of the Management
Company, discretionary investmentgthvrespect @ the investment and reinvestment of
the a&sés of each SubFund. In such case, this Prospeatil$ be updded accorahgly.

The Investment Manager makes the investment decsitmn each SubFund and places

purchase and sale orders for theb-Hund's trasactions. As permitted by applicable

laws thee orcers may be directed to brokers, includidge tinvesmert Manages

affiliates The InvestmentManagerdraws upon the resear@nd expertise of its asset
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10.

management affiliatefor portfolio decisions andmanagement with respect to certain
Fund seurities.

Subject to its overall responsibility, cootr and supevision, the Inwestment Manager
may, at itsown charge and with the jar approval of the Management Company,
delegate the managemeritabher invesment strategies relating to the Fund oy Sub
Fundto a Sublnvestment Manager.

The Investmen Manage will be paid by the Managemeit Company out of the
management fees as agd letween themselves.

INVESTMENT ADVISOR

Subject to the overatontrol andultimate responsibility of the Managemebompany,
the Management Company or the Investment &dgn, sbjed to the pior consent of
the Management Company, may appoint an itmest adviser to provide dato-day
advice regarding the Stunds' transactios.

The investment advisor will be paid bthe Managenent Company out of the
management fees agreed btween themseles.

DEPOSTARY,PAYING AGENT, REGISTRAR AND TRANSFER AGENT

The Management Company has appoini@dintet Private Bank (Eurep S.A. with
registered office at Boulevard Royal 43,-2B55 Luxenbourg, Grand Duchy of
Luxembourg as depoaity of he Fund's asds.

Quintet Private Bank (Europe) S.As a credit institubn which was incorporated on 23
May 1949 as a public limiteddbility company (société anonyme On 3F December
2016, the captal and reserves duintet Private Bank (@#ope) SA. amountedd EUR
1,330,318462.10..

Pursuant to a depositary agreemdated 28" July 2016 (the Depositary Agreement),
Quintet PrivateBank (Europg S.A. will carry out the usual duties regdng cusbdy,
cash and securities depositgthout any restiction in acordane with the Law of 2010,
the Law of 2016 and CSSF Citan 16/644. The Depositary will be entrusted with the
safekeepingf the asset of the Fund, cash flow monitoring andeosight function and
shall carry out all operations ©oerningthe day-to-day admnistration of the assets of
the Fund. The Depositaryust noreover:

u Ensure that the sale, issue, repurchase, redemtidncancelléion of Units
effected on behalf of the Rd or by the Management Company are carried out in
acordancewith the Applicablelaws and the Management Regulations;
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u Ensure that thealueof Units is calculated in accordance with the Applicable £aw
and the Maragement Regulations;

u Carry out the instruons of the Management Company, unless they confhith
the Applicable Lavs orthe Management Regulations;

u Ensure that in transactisninwlving the assets of the Fund, the consideration is
remittedto it within the usual time limits provided in the Magenert Regulations;

u Ensure that the income of the Furs apfied in accoraénce vith the Applicable
Laws and the Management Regulations

The Depositary shall assume its functions and responsibilitieaccordancewith the
specific obligations introducely the CSSFCircular 16/644, as well as the Law of Z01
as amadedby the Lav of 2016.

The depositary shall ensure that the cash flovishe Fund are properly monitored, and,
in particular, that all gyments madeby, or on behalf of, unitholders upon the
subsciiption of units of the Fund have been receivadd thatall cash of he Fuml has
been booked in cash accounts that are openedhi@& rame of the Fund, of the
management company acting on belohlthe Fund,or of the depositary acting on behalf
of the Fund. The Management Company must also ensure tlegositay receives,
without undue delay, accurate information related to all cadtbws, including from any
third party entities with which the Frd has opened cash account.

The assets of the Fundadhbe entusted to the Depositary for safekeepinda®ws:
a) for financialinstrumens tha may be held in custody, the Depositarylsha

i.  hold in custody all financial instruments that may be regitén a financial
instruments account opened in the pbstar y ®aeoks and all financial
instruments that cabe phgicdly delivered tothe Depostary;

ii. ensure that all financial instrumenthat can be registered in a financial
instruments account opened the Depost ar yés books are
Depostary 6 books within segregated accounts in accordaneigh the
principles seoutin Article 16 of the Directive 2006/73/EC, opened iretnane
of the Fund (or the Management Company on behalf of time)Fso thatthey
can be clearly identified as belongito the Fund in accordance with the
applicable law gall times.

b) for otherasses, the Depositary shall:
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i.  verify the ownership by theufrd d such assets by assessing whether the Fund
holds the owneltsp based orinformation or documents provided by thari
or theManagement Company and, where availableexiernd evidence;

ii. maintain areoord of those assets for which it is satisfieathhe Fund holds the
ownership and keep that record up to date.

The assets hlel in custody by the Depositary may not beusel unless specific
circumstances provided for the Lawof 2010 are me

As part of its monitoring duties, the Depositary must aloly, in accordance with
Circular 16/644

i upon its appointment, saess the riks associated with the nature, scale and
compexity of t he Fundods i nvest and wih thp Bund'sc y
organisation.

i Conduct after the event (egost) control check andverifications of processes and
procedures (such tasks shibuot preventthe Depositary from conducting ex ante
verificationswhere it deems appropriate, in agreemeith whe Fundor, as tle case
may be, its Management Company);

u Establish an escalah procedure to be applied if, within the context of its
monitoling duties, t detects potential irregularities. Thisopedue must guarantee
that any material breaches aha@ly ndifi ed to theCSSF;

The Managenent Company, on behalf of the Fund, shadtabl, upon commencement
of functions of the Depositary and on angoing bass (i) provide the Depositary, with
all relevant information it needs in order to comply witts ibbligdions relatingto its
monitoring duties (including information to be praléd ty third parties) and (ii) ensure
that the Depositary is abte have accss to the accounting data or performsgite visits
at the premises of the Fund and of any sex\provder.

In orderto effectively conduct its duties, the Depositary may delegtthird parties the
functions referred to in the above paraas (i.e. sdekeeping of the assets of the Fund),
provided that the conditions set out in the Law of 201@ &wlfilled. When seleting and
appointing a delegate, the Depositary shall exsgcal due skill, care and diligence as
required by the Law of 20 and with the relevant CSSF regulations, to ensuta th

entrtkt s the Fund®&és as socemagpovde hnyadetpte stadadiof | e gat e

protection.

In carrying out its duties andobigations as depositary of the Fund, the Depositary shall
act haedly, fairly, professionally, independently and sgleh the irterest of the Fund
and the investors of theund.
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The st of sud delayates is available on
https://www.quintet.com/Group_Luxembo urg/me dia/d ocuments/Regulator
y%20Affairs/subcustodians2019.pdf and is madeavailéble to investors free of
charge upon request.

In the lkest nterest of the Fund and its investors, other additional riméoon,
coneerning the Depositary, the delegated dttivof safkeeping of the assets of the
Fund and the @entialcorflicts of interests are adilable to investors free of charge upon
request.

Conflicts of interests:

In carrying out its duties and obétions as dpositary of the Fund, the Depositary shall
ad honesly, fairly, professionally, independentlynd soley in the inteest ofthe Fund
and the investors of the Fund.

As a multisevice bank, the Depositary may provide the Fund, directly orrealy,
through parties related or unrelated to the Dsfary, with a wide range of banking
services in addion tothe depositaryservices.

The povision of additional banking services aadthe links between the Depositary
and key service providers the Fund, maylead to potential conflicts of interestgth
theDposi taryob6s dutiesndand obligations to

In order to identfy different types of conflict of interest and the main sces @
potential conflicts of interests, the Depositary shaletako accout, at the very least,
situations in whictthe Depositary, one of its employees or an individaaslsociagd with
it is involved and anyentity and employee over which it has direc indirect control.

The Depositary is responsible to take @hsonable seps to avoid those conflicts of
interest, or if not possible, to mitigate them. Where, despitee afoemertioned
circumstaces a caiflict of interest arises at the level ofetibemsitary, the Depositary
will at all times have regard to ithuties and bligations under the depositary agreement
with the Fund and act accordingly. If, despite all rsages tiken, a conflid of intered
that bears the risk to significantly and adsely affect the Fund or the investors of the
Fund, may not be se¢d by the Deositary having regard to its duties andligaions
under the depositary agreement with thed;uhe Bepostary will notify the conflicts of
interests and/or its source the Huaof which shall take appropriate action. Furthermore
the Deposiry shall mantain and operate effective organizatiomatl administrative
arrangements with a view to také eeasmabke steps degnedto propety (i) avoid
them prejudicing the interesisf its clients, (i) manage and resolve such conflicts
accordingto the Fund @cision and (iii) monitor them.
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https://www.quintet.com/Group_Luxembourg/media/documents/Regulatory%20Affairs/subcustodians2019.pdf
https://www.quintet.com/Group_Luxembourg/media/documents/Regulatory%20Affairs/subcustodians2019.pdf

As the fhartial landscape and the organizational scheme ofRined my ewlve over
time, the nature and scope of possible conflicts of interesiswell as the circumstances
under which conflicts of interestmay arise atthe level of the Depositary may also
evole.

In casethe organizational scheme of the Fund e scopeof Depositary s Vvieegto

the Fund is subject to a material change, rsuthange will be submitted to the
Depositaryds ienconamitteea br assessmemnqt taadn approval. The
Depositary snternal acceptance committee will assess, amoriteist tle impact of

swch change on the nature and scope of possible conflicts ofterests with the
Depositaryos duti es a and assess|@rapréate imitigaion t o t he
actions.

Situationswhich could cause a conflict of interest have beemtifeied as a the dateof
this Prospedus as follows (in case new conflicts oféness are identified, the below list
will be updated according)y

- Conflicts of interests between the Depositary ahd Investmet Manager as part
of the same Group of Cgmanies.

U The Depositoryand he Investrrent Manager will do their utmost to perform
their services with objectivity and independence in accordantetieir best
execution policies.

i The Management Compwnhas put in place efficient organizational and
adminstrative procedures tddenify, prevent, manage and monitor conflicts
of interestand potential conflicts of interests such as this. All investmen
managementagreements entered into with entities forgipat of the same
Group of Companies that the Defiasy include approprte povisions D
ensure that the Investment Manager (i)sisbject to strict procedures to
identify, prevent, manage and mton any conficts of interest and potential
conflicts of interess with the Depository when performing itsitees; and (i)
permits a poper overseing by the Management Company of the coanude
of such obligations by the Investment Manager.

- Conflicts d interests btween the Depositary and the SDbstodian.

U The seletion and monitoring process of sghstodans is landed in
accadance with the Law of 2010 and is functionally and hierarally
separated from possible other business relationshipseittaed the sib-
custody of t he Fumg G th&é imiglat nbias &he instr
performance of the Depoaitr y @estionsared maitoring process The risk of
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occurrence and the impact abrdflicts of interests is further mitigated by the
fact that nonef the subcustodians used by the Depositary for thetady of
the Fundos fi nanci aHeQuinet&Stoupu ment s s part

- The Depostary has a significant shareholder stake in Europeamung
Admi ni strati on EFAD) L uxnealmbsooummeg mfafimobtter s of t |
QuintetGr oup ar e memberfdirecmfs EFAOs board o

U The staff members of thQuintetGroup inE F A 6oard ob direcors donot
intefere in the dayto-day management of EFA witi rest s wi t h EFAOGs
management board and staff. EFA, when perfogrits duties and tasks,
operates with its own stafficording to its own procedures and rules of
conduct ad undelits own contol framework.

- The Depositary may act as depositary to oth&ZITS funds and may provide
additional banking services beyond etldepositary services and/or act as
counterparty of the&Company for overthe-counter derivative transactiotimaybe
over services \ithin Quintet).

U The Depositary will do its utmost to perforits services with objectivity and
to treat all its clients faiyl, in accordace with its best execution policy.

In acordane with art. 35 (1) of the Law of 2010, the Depasy shall be liableto the
Fund and its investors for the loss by the Depositany a third party to whom the
custody of financial instruments llaein custody The depositary shall not be liable if it
can prove that the loss has arisen as a result obdernalevent beyondits reasonabe
control, the consequences of which would hé&e=nunavoidable despite all reasonable
efforts to the contrary.

For other asets, the Depositary shall be also liatdghe Fundand its investors in case
of negligence,ntentioral failure topropety fulfil its obligations in accordance with art.
35 d the Law of 2010.The Depositary shall not be liable for the edatstof this
Prospectus and will not be liable for amgufficient, misleading or unfair information
contaired heren.

Each of the Depgsitary or the Management Company may terminate theoagment of
the Depositary at any time upon ninety (90) daysttar notice delivered by either to
the other, providedhowever, that any termination by the Management Camp is
subject to thecondiion that a successor Depositary assumes within two thenhe
responsibilities and the functions of the Depositary eanthese Mangement
Regulations and provided, furthehat the duies of the Depositary hereunder shall, in
the evet of a termiration by the Management Company, continue thereafter fortsuc
perod as may be necessary to allow for the transfer of a#tsas$ the Fund to the
successor Depositary.
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11.

12.

In the evat of the Depositary's resignation, the Management @any shH as soon as
possitbe and in any case not later than two months after teemination, appoint a
successor Depositary who shall assume tésponsibilities and functions of the
Depositary undetheseManagement Regulationd.he Management Compahgs furher
appointedQuintd PrivateBank (Europe) S.Aas paying agent responigitior the payment
of distributions, if any, payment of the redation price by the Fund;

The Management Company haseatgted a pation of its duties, with the prior apprava
of theBoard of Directors,to Kredigrust Luxembourg S.A, having its registereffice at
11, rue Aldringen, 2960 Luxembourg GranBuchy of Luxembourg, which has been
appointed to provide registrandtransfe agent services to the Fund and is in gedior
the pocessing of the isuue redemption and conversion of Units. Krediettus
Luxembourg S.A is empowered to delegate, under its full respitig, all or part of its
duties to a thirdparty Luxemtourg enity, with the prior consent of the Manageme
Company. Kredietrug Luxembourg S.A. has delegated under its entire responisjbihe
execution of its duties as Registrar and Transfer AgenERA, regisered at the
Luxembour g Co mpedegistergnder rumbtbr BT56786] as a professional
of the financid sector.

DISTRIBUTORS

The Management Company may appointanyeg@#Di st ri but or (the #ADi
the distribution of Ungin all courtries in which the offering and selling sich Unitsis

permitted without prejudice to the riglfior the Management @mpanyto contrd the

overall distribution in certain courns.

The Distributors may appoint subi st r i but o r-distri (beuat fam Gae td Su b
time. The duties of the Digbutors ard Subdistributors, if applicable, shall Hanited

to passing te appicaton for subscription, redemption and conversiorars to the
Fundos Registrar and t r a e Distebutors aagde Gub i n
distributors, if applicable, mapot offset the orders received or carry out any dsitie
conneted to the indvidual processng of the subscription, redemption and corsien
orders.

Investors should be aware that subscriptions foitdnd requsts for redemptions or
conversions may dierbemadethrough the Distributors or directly thrgh the kind.

MANAGEMEN REGUWATIONS

St
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13.

By acquiring Units in the Fund, every Unitldelr goproves and fully accepts that the
Management Regulations ah govern tle relationship between the Unitholderse th
Managemen Company and the Depositary.

Subject to tk approwal of the Depaitary, the Management Regulations may be amended
by the Marmgemat Company at any time, in whole or in part. Amendmentshedbme
effedive as per the date of their signature thg Managenent Company and the
Depositary.

While manaing theas®ts of theFund, the Managment Company, or its appointed
agents, shélasprovided in the Management Regulations, comply with th&ictisns
mertioned in the following section.

CO-MANAGBMENT OF ASETS

The Management Company may chooseaenanagehe assets o€ertan Sub-Funds of
the Fund on a pooled basis. In thessasassets of the Subunds participating in the
co-managemenprocess will be managed according to a common investnobjective
and shal.l be r ef ereppasare used fosntema niaegedt O .
efficiency purposes or to reduce managehuests.

The pools do not constitute separate legal entities aandhot directly accessible to
investors. Cash, or othas®ts,may be allocated from one or more Sabndsinto ore

or more of he pods established by the Management Company. Furthercatimns may
be made, from time to time, thereafter. Transfermftioe pool(s)back to the Su-unds

may only be made ufp the amaint of that SudFund és part poolislhpat i on

Thes

n

i

The proporton ofany Sub-Fundé s par ti ci pati onlbemeasaredpbgr t i cul a

reference to its initial allocation of cash aordbther asses to such a pool and, on an
ongoing basiseccardingto adjustments made for further allocagarr withdravals.

The entitlement of each SubFund participating in the pool, tdvé cemanaged assets
applies proportionally to each and everygienesset ofsuch pool.

Where the Management Company, lehdf of the Fund, incurs a liability relating to
any assetof a particuér pod or to ary action taken in connection with an assétao
particular pool, such liability is allocated to the relevpatl. Assetsor liabilities of the
Fund, with respecibteachSub-Fund, which cannot be attributed to a parar pml, are
allocaed tothe Sub-Fund they belong or relate to.

Upon dissolubn oft he pool , the pool 6s ascatedtoshe and/ or

SubFund(s) in proportion to its/their géipation in the pool.
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14.

Dividends, interest, and othdistributions of an hcomeof any nature earned in respect
of the assets of a pgaular pool will be immediately credited to the SEbnds in
proportion to its respective participation in the pooltaetime sich income is recorded.

Expenses directly atbutade to a particilar pool will be recorded as a charge to that
pool and, whe2 applicable, will be allocated to the StHunds in proportiona their
respetive participation in the pool at the taraich expense is incurred. Expenses, that
are not atibutablke toa particdar pool, will be charged to the relevant StHund(s).

In the bods and accounts of the Fund the assets and liabilitiesSobdund, wheher

participating or not in a pool, wilgtall times, be identified or identifiable as an etssr

liability of the SubFund concemed including, as the case may be, betweei t

accounting periods a proportionate entittement of a -Bubd b a given asst.

Accordingly such assets can, at angpdibesege g at e d . On the Depositar
the SubFund swch assetand liabilities shall also be identified as a given Skand s

assets and liabilities and, accordingly, segregated on thedilap y 6 ks. b 0 o

INVESTMENT RESTRICTIONS

The board bdirectorsof the Management Company shall, basednughe pmciple of
risk spreading, hawe power to determine the investment poliey the investments for
each Sud~und of the Fund.

Except to the xent that mae restrictive rules are provided for imrrecion with a
specific SubFund as described in th&appendk bdow, the nvestnent pdicy shall
comply with the rules and restrictisaid down hereafter:

1) The Fund may invest in:

a) Transferable Smurities andMoney Market Instruments admitted to or
dealtin on aRegulated Market;

b) Transferable Securitieend Mong Market Instumentsdedt in on another
regulated market in a Member Saifthe European Union which operates
regularly and is recognideand open tothe public;

C) Transferable Securities and ddey Market Instruments admitted to
official listing on a sto& exchange ina norMember Stae of the European
Union or dealt in on anber regulated market in a neMember State of the
European Uniomwhich operats regularly and is recognised and opethi®

public;
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d) Recently issued Transferable Securitiesl aMoney Market Instrunents
provided hat:

i The terms of issue include an undentakihat application will be made
for admission to official listig on a stock exchange or to another
regulated market ferredto under a), b) and c) above; and

u  Such admissiois searedwithin one yearof the issue;

e) Shares or unitof UCITS authorized aoeding to the UCITS Directive
and/or other UCI within the meanimyg the firstand second indent of Article
1(2) of theUCITS Directive, should they be situated in a Memb&t§ ofthe
European Wion a nat, provided that:

i Such other UCIs are authorizedderlaws which provide that they are
subject to supervision cagred by theCSSF to be equivalent to that
laid down h Community law, and that cooperation between autlesit
is afficiently ersured;

u The level of guaranteed protection for sharer unitholders in such
other UCls is equivalent to that provided foah or unitholders in a
UCITS, and in particular thahe muleson asset segregation, borrowing,
lending aml uncoveed sales of Tansfeable Secuities and Money
Market Instruments are equailert to the requirements of the UCITS
Directive;

i The business fothe other UCI is reported in at least hatearly and
amud reports to enable an assessment to be madbeofasses and
liabilities,incomeandoperations over the reporting period;

i No mae than 10% of the UCITS or the other UCI assets, whose
acquisiton is contempated, can be, according to its instrunsemt
incorporation, invested in aggregate in sharesimits d other UCITS
or other UCls;

i The SubFunds may not invest in units of ethUQTS or other UClIs
for more than 10% of their assets, unled®rwise pravided in respect
of a particular Surundin therelevant Appendix.

f) Deposits with credit institions whch are repayale ondemard or have
the right to be withdrawn, and matuginn no more than 12 months,
provided that the credit institutiohas its regstered office in a Member
State of the Ewpen Union or, if the registered office of the credit
institution is situaed ina country included in the Zone A, as defined under
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9)

h)

definition 24 of Part | of the CSSF Circular letter 2000/10, as apt(or
by ary regulation replacing this provision);

Finarcial derivatives, including options, futureand opions on futures,
equivalentcas setted instruments, dealt in on a regulated keameferred
to under a), b) and c) above, and/or financial dginre instrunments dealt in
overthec ount er (afivesd Covidigd ithatv

u The underlying consist of strumens covered by his Setion 1,
financial indices, interest rates, foreigrceang rates or currencies, in
which the SulH~und may invest in @ordance wih its investment
objectives;

u The counterpries to OTC derivative transactions are institutions
subject to prudential supewision, ard belonging to the categories
approved by ta CS%; and

u OTC derivatives are subject to reliable and veriBakaluation on a
daily basis and can be sold, liquiddtor closal by an offsetting
transaction at any timat theirfair market alue & the Fundsinitiative;

Money market instruments oththan those dealt in on Regulated Markets
or other regulated mkets referredto in a), b) and c¢) and other than Money
Market Instuments, if the issue or issuer of suchtriasientsis itself
requlatedfor the purpose of protecting investors and savingsd povided
that they are:

u Issued or guaranteed by a centragiaonal or local authority, a central
bank of a MembeilStae, the European Central Bank, the European
Union a the Euwopean Investrent Bank, anon-Member State or, in the
case of a Federal &g, by one of the members making up the
federation, or by a puld internaticmal body to which one or more
Member State kelong; a

u Issued by an undertaking any securitidswhich are dealt in o
Reguated Markets or other regulated markets referred ndera), b) or
c) above; or

u Issued or guaranteed by an establighimsubject b prudential
supervision, in accordance ticriteria defined by Community law or
by an establisment wiich is subjectto ard complies with prudential
rules considered by the CESo be at least as stringent as those laid
down by Community laywor



u Issued l other bodies belonging to the categorsproved by the
CSSF provided that investments in lsu@istrunens are sulgct to
invegor protection equivalent to that laid down imetfirst, second and
third indent of this Section 1 h), and prded that theissuer (i) is a
company whose capital améserves anount at least to ten million Euro
(EUR 10,®@0,000) and (ii) which presaits ard publishes its annual
accounts in accordance tiiDirective 78/660/EEC, (iii) is an entity
which, within a Groupof Companieswhich includes one or several
listed compnies,is dedicated to the financing of the group,(im) is an
entity which is dedicated © the financing of securitisation vehicles
which benefit from a banking liquidity line.

2) Moreover, in eachSub-Fund the Fund may:

a) Invest up to 10% of the net assef eachof the SubFunds in transferable
securitiesand momy market instumens other than those referred to under
Section 1) a) thoughh) above, except into those referred in Section 1) e).

b) Hold, onan ancillary basis, cash and other cajuivalentinstruments

C) Borrow the equivalent of up to 10% of itet asets provided hat tre
borrowing is on a temporary basis. Commitments innmecton with
options and the purchase and sale of futures artaken intoconsideration
when calculating the invesentlimit.

d) Acquire foreign currencies by means of baolbackloans.

3) In addition, the Fund shall comply in respect of the net assetsf each SubFund
with the following investment restrictions perisauer:

(a) Rulesfor risk spreading

For the calculation othe limits defined in points (1) to (5) and (7) belpw
compaies belongingto thesame Grouyp of Companies shall be treated as a single
issue.

Insofar as an issuer is a legal entity with severatButas where tle assets of a
given SubFund are exclusive sulject to the rights of investors in such Sub
Fund and of credtors with a clam arising from the creation, operation or
liquidationof said SubFund, each Subund must be considered a separadgeas
for theapplication of the risk division rules.

1 Tranderable Securities and Money Market Instruments
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(1) A Sub-Fundmay not buy aditional Transfeable Securities and Money Market
Instrumens from one and the same issuer if, after their purchase:

()  more than 10% ofits net assets are Transferable SecugritteMoney
Market Instruments issued by said entity;

(i) the totd value of the Tranderable Securities and Money Market
Instruments fom issuers in each of which it invests more than 5% of its
net asets exceeds40% of its net assets. This limit does agply to
deposits with financial institutions subjetct prucential supervéion o
to transctions with such institutions involving OT@erivatives.

(2) The 10% limit laid down in paragraph (1) is raised20% in the case of
TransferableSecurities and MoneWarket Insruments issued by the same
Group of Compaies.

(3) The10%limit laid downin paragtaph (1) is raised to a maximum of 35% if the
Transferable Securities or Money Market Instruments are issugdapanteed
by a Member State of the European Uniow,itis local authorities, by a non
Member State or byyblic intermational balies b which ore or more Member
States are members.

(4) The 106 limit laid down in paragraph (1) is raised to 25% for certashtd
securities issued by a credit institution whose iségred office is in a Member
State of the European @m andwhich is subjet by law to speial public
supervision designed to protehe holders of debt securities. In particular, sums
deriving fromthe issue ofsuch debt securities must be investedspanrt to the
law in assets which, during the whole ipdrof validity of the debtsecurities
are capable of covering claims attachigthe debt securities and which, in
event of bankruptcy of the gger, would ke used on a priority basis for the
reimbusenent of the principal and payment of accrued interd® the exent
that the Sub-Fund invests more than 5% of its assets in such dsdutuities,
issued by the same issuer, the total value of sagdstments mg not exceed
80% of the value of thBub-Fundb met &sets.

(5) The values mentioned in (3) and @)ove a@ nd taken ino acount for the
purpose of applying the 40% limit refedreo under paragraph (1) (ii) above.

(6) Notwithstanding the limits indicated abore, and in accordance with the
principle of risk-spreading, each SubFund is authorised to inves up to
100% of its assets n Transferable Securities and Money Market
Instruments isswed or guaranteed by a Member State of the European
Union, its local authorities, the OECD Members States SingaporeBrazil,
Russia, Indonesia and Souttifrica, or public international bodiesof which
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one or more Member States of the European Union arenembers, provided
that (i) these securities consist of at leassix different issues and (ii)
securities from any one $ste may na account for more than 30% of the
Sub-Fund6é s msest a

(7) Without prepdice to the limits laid down in (b) below, the limitkid down in
(1) above are raised to maximum 20% for investmanshares antbr debt
securities issued by the same p@dd whenthe SuBFunddés i nvest ment
is aimed & duplicating the compsition of a cettain stock or debt securities
index, which s reognised by the CSSF and meets the following criteria:

U The index compaosiion is sufficiently diversified;

U The ind represens an adequate benchmark for the market tiachvit
refers;

U The irdex ispublishedin an appropriate manner.

The 20% limit isincreased to 35% where that proves to be justified by
exceptionalconditions, in particular in Regulated Markets wherertain
Trarsferable Securities or Money Market Instemts arehighly dominant.
The investment up to this limit is only permitted for ensirgle issuer.

Bank deposits

(8) A SubFund may not invest mordan 20% of its net assets in deposits made
with the sare antity.

Derivatives

(9) The risk exposure to a countarfy inan OI'C derivaive transeaction may not
exceed 10% of the Subu n d 6 s et wheén tha sosinterparty is a credit
institution referred to irf) in Sectionl above, or 5% of its net assets in tieeo
cases.

(10)The SubFund may invest in financial desdtive irstruments proided that the
exposure to the underlying assets does noeeslch aggregate the investment
limits laid down in (1) to (5),8), (9), (16)and (17). When the SuBund invests
in indexbased fnancial derivative instruments, these istreentdo rot have to
be conbinedwith the limits laid down in (1) to (5), (8)9], (16) and (17).

(11) When a Transferable Security or Money Marketriment emleds a derivative,
the latter must be takanto account when complying with the requirements of
article 42 d the Lawof 2010 to detemine the risks arising on transactions in
derivative instruments.
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(12)With regard to derivative instruments, edtib-Fund wil ensure that its global

(13)

(14)

(15)

exposure relatingp derivative instruments does not exceed the totdlvalueof
its portfdio.

The risks exposure is calculated taking into accoumé tcurent value of the
underlying assets, the counterparty rigkure marké movements and the time
available to ligidate the positions.

Except if otherwise provided irhé releant Appendix with resped to a
particular SubFund, derivative instrumentwill only be used for hedging
purposes.

As at the date of the ment Prospetus, the Fund and each of its Salbnds do
not intentto enter in any kind of total return swapsi T R 8saléfined h the
Regulation (EU) 2015/2365 of the European Parliamend @f the Council of
25 November 2015 on transparency of se@arfinancingtransactions and of
reuse and amending Rdgion (EU) 648/2012, as may be amended from time
to time. In cage the Fundor ary of its Sub-Funds may enter into TRS, the
Prospectusvill be updated accordingly and the investors will be duly inédrm

Shares orunits in opentended funds

Each SubFund nay not invest more than 20% of its net assets in shane
units d a singleUCITS or otherUCI referred to in 1) e€) above.

Furthermorejnvestments made in UCIs other than UCITS, may not exceed,
in aggregate, 30%of the net assets of the Skand.

To theextentthata UCITS or UCI is composed of several Stinds ad
provided tha the principle of segregation of commitments of the diffiere
Sub-Funds is ensured in relation to third parties, each-Faumd shall be
considered as a separate entity for theliagfion of the limit laid down in
(13) hereabove.

When the Sb-Fund investsin the units of other UCITS and/or other UCIs
that are marged, directly or by delegation, by the same management
company orby any othercompany to which the management compasy i
linked by common management or control or by a samsal drect or
indirect hading, tha management company or other company may no
chage subscription or redemption fees on account of the-Food ©
investmat in the units of other UCITS and/or otHgCl.

If the SubFund shall decide to invest a subgtal popartion of its assts in
other UCITS and/or UCls the maximum level of nemenent fees that may

be charged to both the S#ond and to th&JCITS and/orUCI in which it
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intends to invest will bedisclosedin this Prospectus under the specific
information egading the oncerred Sub-Furd.

1 Combined limits

(16) Notwithstanding the ingidual limits laid down in (1), (8) and (9), the Sub
Funds may at combine:

U Investments in Transferable Securities oond/ Market Instruments
issued by;

U Deposits made wittand/or
U Exposures arimg from OTC delivatives transactions undertaken with;
a sirgle body in excess of 20% of its net assets.

(17) The limits set outin (1) to (5), (8) and (9) cannot be combined. Thus,
invegments by each Sub~und in Transferable Securities Money Market
Instrumentsissued by the same body or in deposits or derivatimstiunents
made with this body in accordance with (1) to (5),d8) (9) maynot exceed
a total of 35% of the net assef the Sup-Fund.

(b) Restrictions with regard to control

(18) No SubFund may acaire such amount of shares carrying voting rights
which woud enable it to exercise significant influence over the rgamant
of anissuing body.

(19) The Fund may acquire no mdfan:
0] 10%of the outstanding newoting shares of theame isuer
(i) 10% of he oustanding cebt securities of the same issuer,

(iii) 25% of tke oustanding shares or units of the same UCITS and/or
other UCI,

(iv) 10% of the autstanding Money Market Instruments of thane
issue.

The limits set in points (i) to (iv) mabe disegaded at tle time of
aqquigtion if at that time the gross amount ofbtlesecurities or Money
Market Instruments, or the net amount loé tecuritiesin issue, cannot be
calculated.
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(20) The limitslaid down in (18) and (19) are waived as regards:

U Transfeable Securitis and Money Market Instruments issued or
guaranteed by a Mdmr Sate of the European Union or its local
authorities;

U Transkrable Secuties and Money Market Instruments issued o
guaranteel by a noAiMember State of the European onj

U Trarsferable Secuties and Money Market Instruments issued by public
internatonal bodies of which one or more Member States of the
European dion are membrs;

U Shares held in the capital of a compancorporated in a notMember
State of the Europeddnion whch invests it assts mainly in securities
of issuing bodies having thaiegistered office in that State, where under
the legislation oftha State, sach holding represents the only way in
whichtherelevant SubFund can invest in the securitiekissuing odies
of that Sate and provided that the investment policy of the qoamy
complies with regulations governing risk diversification aeslrictions
with regard to control laid down herein;

U Shaesheldin the capital of subsidiary companiesrgarg ononly the
bushess ® managemaent, advice or marketing in the country/statbere
the subsidiary is located, in regard to the repurchasieechares athe
Unitholders request exclusively os itr their behalf.

4) Furthermore, the following restrictions will have tobe conplied with:

(i)

(ii)

(iii)

(iv)

No SubFund may acquire either precioustaisor certificates representing
them.

No SubFund may acquireeal estate,provided that investments may be
made insecurities secured by real estate or interests thereinissuedby
companiesvhichinvestin real estate or interests therein.

No SubFurd mayissue warrants or other instruments giving holders thé righ
to purchasedJnits in such Sufund.

Without prejudiceto the posibility of a SubFund to acquire debt seities
and © hold bai depaits, a Sib-Fund may not grant loans or act as guamant
on behalf of third parties. This restriction does not prohietSubFundfrom
acquiring Transferable Securities, oty Market Instruments or other
financial instrumentthat ae nd fully paid-up.



15.

(v) A Sub-Furd may not carry out uncovered sales of Tfarede Securities,
Money Market Instruments or other financiastruments.

5) Notwithstanding the above provisions:

® Each of the Sub-Funds needs not necessarily to complyhwihe Imits
referredto haein when exercising subscription rights attaching Toanderable
Securities or Money Market Instruments which formrtpef such Sb-Fund o6 s
portfolio concerned. Each Sttund has6 morths from its date of authorization to
achieve compiance with paagraph3 (a).

(i) If the limits referred to above are exceedmdréasons beyond the control of a
SubFund or as a result of tlexercise ofsubscription rights, such Stfund must
adopt as a piiority objective for its sales transactioise renedying of that
situdion, taking due account of the interests of its Unitlters.

(iii) The Fund has access to employ a-risknagement procesgich enablest to
monitor and measure at any time tiek of the positions and their contribution to
the overall risk profile of the portfolios of the SubFunds. The Fund employs a
processllowing for accurate and independent assessment of the vate@TC
derivative instruments.

(iv) Information relating @ the quanitative limits that apply in the risk
mana@ment ofthe Fund, tothe mehods chosn to this end and to the recent

evolutiondthemai n i nstrument categoriedtd ri sks

investos upon request.

SPECIAL INVESTMENT AND HERING TECHNIQUES AND INSTRUMENTS

15.1 General

Unless furtherestrctedby the Irnvestmet Policies of a specific Sub-und as described in
therelevant Appendix below, the Fund may employ techniques anaiinatts relaing to
Transferable Securities and MoneyaiNet Instruments provided that, for the time being,
such techigues and insumerns are only used for hedging purposes.

When these opations concern the use of derivative instruments, these camldia
limits shall conform to the provisions laid downsectionii | nve st ment Restri

Under no circuratancesshal these opratims cause aSub-Fund to diverge from its
investment olgctives.

As at the date of the current Prospectus, the Fundamdbkits Swb-Funds do not intent
to enter in any kind of Securities Financing Transast{o iFS 0lr) case the Fund or any
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16.

of its SubFunds nay enterinto SFT, theProsgectus will be updagd acordingly and the
investors will be duly informed.

EFFICIENT PORTFOLIO MANAGEMENT TECHNIQUES AND INSTRUMENTS
RELATING TO TRASFERAB_E SECURITIES AND MONEY MARKET INSTRUMENT

The Fund mayemgoy techngues ad ingruments relating to Transferable Seties,
Money Market Instruments and other financial liquid as$et efficient portfolio
management. All revenues arising frauad techngues are fully returned to the
Fund, net oflirectandindirect geratbnal costsresulting from it.

According to GSF Qrcular 14/592, the policy regarding any direct or indirect
operational mst/fee arising from the use of efficient portfolimragenenttechniques
will be indicated in the Prospers if goplicable.The identity of the entity to which the
fees are paiavill be always disclosed in the Annual Report of the Fund, dsasiits
relation withthe Managenent Company or the Depositary, if appliabl

When calaulating tte risk limits stted in article 52 of the UCITS Directive for a
specific SubFund, such caulaion will always be combined with the risk exposures
to a counterparty arsing from dficient patfolio management techniques and OTC
financial deivative transations

Fadlowing Circular 14/592 and if applicable in each Suind, the management of
collateral, for OTC financial derivatives transactions as well asases of eficient
portfolio manag@ment, will comply with the following contibns:

- Liquidity: any collateral received other than cash should be highly liquid and
traded on a regulated matker multilateral trading facility with transparent
pricing in oder that it an be soldquickly at a price that is close to psale
valuation (condiions under aricle 56 of the UCITS Directive are also
applicable).

- Valuation: any collateral received slid be valued on at least a daily basis and
assets that exhibitigph price volatility shauld not beaccepted as collateral unless
suitably conervativehaircuts aran place.

- Issuercredit quality: any collateral received should be of high quality (legesit
further below in the collateral management section).

- Correldion: the colateral reeived by the SubFund should be issued by an
entity that is idependent fromthe @unterparty and is expected not to display a
high correlation with the performancetbe counterparty.
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- Collateral diversification: in the use of cailirals, theSub-Fund wil ensure hat
each collateral should be sufficienttijversified in terms & courtry, markes
and issuers. Sufficient diversification is to be considered as recdidnga
counterparty a basket of collateral with a maximum exaswa givenissuer of
20% of its net asset value, and in cases of expostidifi@rent counterpaies,
the different baskets of collaterals should be aggregated to calculate the 20%
limit of exposure to a single issuer. However the -Hubd may be fully
cdlaterali®d in diffaert transerable securities and money market instmise
issted @ guaranted bya Member Sate, one or more of its local authorities, a
third country, or a public ternaional body to which one or more Member
States belong. Suclsub-Fund shold receive searrities from at least six
different issues, but sedtiesfrom any singé isswe should not account for more
than 30% of the SuBundd net as s et-Funddntends to beNVher e a
fully collateralised in securities issued araganteed bya Member Site such
event should be disclosed in the currentdpectusEath SubFundshout also
identify the Member States, local authorities, or public international bodies
issuing or guaranteeing securities which it is able to acceqlberal fa more
than20% o its net asset value.

- Risks linked to the managent of collateral wil be covered by the risk
management process of the Management Company.

- Any collateral reciwed will be executed by the Fund without reference to or
approvafrom the cainterparty.

As the Furd is managed by Adepa Asset Management,,$tAcheres to an dective pdicy to
manage conflicts of interest created, implemented and maintained by AdsgpadManagement,
S.A. This policy identifies, in relation to ehcollective portfolio manayenent, the situations
which cause, or could causeconfict of interes thatrepresens a significant risk affecting the
interests of all UCITS/UCIs managed bydépaAsset Management, S.A. In order to identify
different typesof conflict of interest,the Managenent Company shall take into account, a th
very least situations inwhich the Management Company, one of its employees or an individual
associated withtiis involved and over which it has direct or indirect contralctsconflicts of
interes may comein different formsThe different types ddituatiins (on-exhausive list) which
could cause a conflict of interest are as follows:

V The possibility to ackeve afinancial gain or avoid a financial loss for the Management
Company (induding itsmarages ard/or employees) at the expense of an uattery fa
cdlective investnent or unitholders/investors.

V TheManagemen€ompany controls the same activities AUCITS and for other clients
who are not UCITS.
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V The Managemat Company reeives a beefit with regard to portfolio collective
managementdaivities sypplied tothe UATS.

V Theinterests of the Management Company (including its managers, employegsdand
agents) in providing a service to an undertaking for callecinvestmen or
unithddersfinvegors, not coinciding with the intereststbe UCI/unitholders/nvestas.

V The mssibility that the Management Company would favour the interests of ohe@iUC
group of UCI 6s over anot heerinvestoror grobupef i nt er e
unitholders/investors over another, for financialather reasors.

V The pasibility that the Management Company would obtain a benefit from a third party
in relationto the services provided, other than the commission or feesathgroharged
for this sevice.

V Thei ntroduction of u nged by hesMarmagemenCompaly dt€ 1 6 s man
othe UCI 6s al so managed by the Management Compe

V The nomination of Directs, members of management, or staff of the Management
Company asnenbers of tte Board oDirecorsd  UCI 6 s .

V The introduct i e®dhbyterivanagerhettlGdmpanyohsaurdies / funds
related to the directors oranagmentaCpmpany. o f ucCl
The nomination of boaedtytheMardgemners Copdry, tdCl 6 s ma
posi ti ons on t he Bo anadesbtbefMaradgeimet Conpeh¢Z| 6 s al so m

V Rece pt of commi ssions from UCIG&6s wunderlying
Company.

For this reason, the Management Company appropriatélgigates ad manages
conflicts of interest that could result from the diféait serices offered ly the
ManagementCompany to avoid them prejudicing the interests of its clients even those
thatmight result from the management of the assets, shouldcthigy be celegated.

17. CROSS INVESTMENTS AND MASTER FEEDER

A ro& Invesments:

A SubFund of the Fund may subscribacquie arm/or hold securiies to beissued or
issued by one or moretteer SubFund of the same Fund under the condition, however,
that

- The targt SubFund does not, in turn, invest in the Sealnd investedin this target Sub
Fund; and

- No more tha 10% oftheassets othe &rge SubFund whose acquisition is conteraptd
may be invested pursuant to their management regulationtheor instruments of
incorporation in units of other target Skbndof the Fund; and
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- Voting rights, if any, attachig to the rdevant searities are susgnded for as long as they
are heldby the SubFund concerned and without prejudice to the apprtgpr@cessingn
the accounts and the periodic reports; and

- In any event,for as long as these securities are hgldhe Si-Fund, theirvaluewill not
be taken into consideration for tlealaulation of the net assets of the Fund for the purposes
of verifying the nnimum threshold of the net assets imposed by this;land

- There is no duplication of management/suipsion or repurchasdees letween those at
the level of the Sulund ofthe Fund having invested in the target compartment, and this
target Sub-Fund.

A Master Feeder:

A SubFund of the Fund may befeeder SubFund(the feeder UCITSapproved to invest
at least85% of its asets n units of another UCITS or investment Stiund hereof (the
"master UCITS") or a master S#wund which hasamong its unitholders, at least one
feeder UCITS, is not itself feede UCITS and does not hold units of a feeder UEIT
subject to and in acordance with Chapter 9 of the Law of 17 Decemb&010 on
undertakings for collective investments, as replaceunended.

Pursuant to the art.79.3, 4, and 5 of the Law of 21 master UCITS temporarily
suspends the repurchagedempton a subscripion of its units, whether at its own
initiative o atthe request of its competent authorities, each of its fd@@EFS is enitled
to suspend the repurchase, redemption or siptisn of its units. Accordingly to the Law
of 2010 f a maser UCITS is liquidaed, the feeder UCITS shall also be liquidate urless the
CSSF approves:

a) the investment of at least 85 éfothe asset®f the feeder UCITS in units of another
master UCIB; or

b) the amendment of the management regulatiorieoirstruments of ncorpaation of the
feeder UCITS in order to enahit to convert into a UCITS which is not a feeder UCITS.

Without prejudice b specific provisions regarding compulsory liquidatithe liquidation
of a master UCITS shall take plane soomr than threemonthsafter the master UCITS
has informed all oits unitholders and the CSSF of the binding decision to liquidate

If a maste UCITS merges with another UCITS or is divided ibi@ o more UCITS, the
feeder UCITS shall be liquidad, unlss he CSSF gants g@proval to the feeder UCITS to:

a) continueto be a feeder UCITS of the master UCITS or another UCITS regultom
themerger or division of the master UCITS;

b) invest aleast85 %of its assets in units of another mast&ITS notreallting from the
merger or the division; oc) amend its mana&gnentregulations or its instruments of
incorporation in order taonvert intoa UCITS which is not a feeder UCIT&¢cordingly
the investmen strategy and policy of the feeder UCITIZa beamerded in theProsgectus
of the Fund.
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19.

No merger or division od master UCITS shall become effective, unless the master UCITS
has provided & of its unitholders and the competent authorittéthe homeMember State

of its feeder UCITS all thenformation required atleastsixty days before the proposed
effective dae.

MONEY LAUNDERING PREVENTION

Pursuant to the Luxembourg laat 17 July 208 on the fight against money laundering
and terroist financhg which amends Luxembourg law of 12 NovemnmB004relding to
the prewention of money laundering and terrorist &ncirg, and the CSSF circular 13/556
and the CSSF Regulation 12/Gss amendedrom time to time, obligations have been
imposed orall professionals of the financial sector to prevéimé useof undertaking for
colledive investment for money launderingipposes and terrorist financing purposes.
Within this context som important wints have been introduced: a general -biaked
appoach, spedfic provisions regarding customer identéition which include ©nceps
sieh as beneficial owner and politically »@osal person, detailed description of the
customer identificatio procedure ad the use of specific third parties in the customer
identification procedure, among others.

This identification pocedure musbe conplied with by the Management Company acting
as adninistrator in the case of direct subscriptions to a-Buiw, and in the case of
subscriptions received by the SBhnd fromary intermediary resident in a country that
does noimpose o sich intermeliary an obligation to identify investors equivahé to that
required under Luxembourg laws for the prevention ahep launderhng and terrorist
financing. It is generally acceptedat professionals of the financial sector residemta
courtry that has atified the condusions of the Financial Action §& Face Groupe
d'Action Financiérg are deemed to be intermedés having a identification obligation
equivalent to that requédunder Luxembourg law.

The Management Company (atie Trarsfer Agent acing onbehalf of the Management
Company) reservebe light to request any further documentation as is necessaeyitp
the identity of an investor in conformity with the abovemiioned lavs and regulations

UNITS

The Fund may isge Unitsof any Classwithin each sepaate SubFund.

The Units in any SorFund shall be issued without par valud®etails regarding the
Classes of Unis available per Subund and their features are aisedin the Appendices
below.

The Management Companyay dede to createfurther Clasesof Units with different
charactestics and in such cases, this Prospectus will be updated augigrdi
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The netproceeds from the subscription are invested ingheific portfolio of assets
constituting the relevar8ubFund.

The Fund isone $ngle entity; however, the right of invest®randcreditors regarding a

SubFund or raised by the constituticoperationor liquidation of a Sull-und are limited

to the asds of this SubFund, and the assets of a Stind will be answeralle exclusvely

for therights of the Unitholders relating tilis SubFund and for those of the creditors

whose claim arosairelation tothe constitution, operation or liquidation of tiab-Fund.

In the relations b e eérsyeab Bb-Ruldastreatal ashéegaratl ni t hol d
entity. The assets, commitmts, charges and expenses that cannot be allocated to one

specific Sub-Fund wil be charged to the different Sttunds pro rata ttheir resgective

net assets, if appropriate due te #tmourd cansidered.

The Management Company shall issue Units in regisedform only.

The inscription of théJnitholdets name in theegister of Urits evidences his or her right
of ownership of suchiegstered Units. A confirmation of unitholding will & delivered
upon requst.

The Managemant Company may decide to issuedtianal Units up to three decimals.

All Units within each Class dve equal richts as to repurchase and proceeds in a
liquidation.

No gereral meetings ofUnitholdershall be held and neoting rights shall ke attahedto
the Units.

SUBSCRIPTION OF UNITS

Applications for Units may be made on any Business Day. Investonse applicaions

are received bthe registrar and transfer ageasmorefully described for each Sebund

in the elevantAppendix below will be allotted Units at a price corresponding the Net
Asset Value per Unit as of the relevant Valuation Ddpless othewise specified in the
Appendices below, no subsciipt fees wil be charged on the subscription of Unithe

Net Asset Value gr Uni of eachClass will normally be availablene (1) Business Day
after the relevant Valuation Day, unless ottiee specifed in any Subund 6 s
appendicesApplications for sbsaiption may also be made through the distributans,
sucha cae investos shaild note that other subscription procedures time limits may

apply.

Any new subscriber must apply for a nmitum amount 8 more fully described for each
SubFund in the releart Appendx below. Such minimum may be reached byrdmning
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investments invarious Sub-Funds. However, the Management Compamay authorize
a new subscriber to apply for units amountingatsum that isless than the minimum
initial investment or the equalent in the reference currency of the relevant $uimd
from time to time

Confirmaion datements will be mailed to subdeersby the Management Company not
later than five (5) Busined3ays from thedate of payment of the subscription price at the
risk of the Unitholder.

Payment shall be made in the Befnce Qrrency of theSub-Fund or, if applicable, in the
denomination arrercy of the relevant Class as disclosed in the Appendicesvhnlthe
form of electronic bank transfer net of all bank char¢esept where local banking
practices do not allow ettronicbark transfes) tothe order of the Depositary on the date
the Net Asset Value of the allotted Units is available, unless ofiserspecifiedin any
SubFundds a Failma thése @paymengpplications will be considered as
cancelled.

In the case ofsusgnsion ofdealirgs in Units, the subscription will be dealtith on the
first Valuation Day following the end of such suspengeriod.

The Management Company may agree to issue Unitsnale@tionfor a contribution in
kind of securitiesd any Unitholder who arees,in compliance with the conditions set
forth by Luxembourg law, in particular the obligation to deliver auatbn reportfrom

t he audit or réwsktur dehtepricE agréd )wiiidh shall be available for
inspection, ad provided hat such scuriies comply with the investment objectives @n
policies of the relevant Subund. Any costs incurred in contiien with a ontribution in
kind of securities shall be borne therdevart Unitholder.

The Management Company may, amny tme d its disaetion temporaiily discontinue,
cease definitelyor limit the issue of Units to persons or corporate bodies ngsii
establshed in certain countries or territories. The Mamnagg Compary may also
prohibit certain persons or can@te bdlies from acquring Units if such a measure is
necessary for thprotection of the Fund or any Stund, the Management Company o
the Unitholderof the Fund or any SubBund.

Furthermore, the Maagement Canpany may (i) reject in whole or in partitg discreion
any application for Units or (ii) repurchase at any tinttee Units held byUnitholderswho
are excluded from purchasing leolding Unts, in which case subscription monies paid,
or the @lancethereof, as appropriate, will normally be reted to he gplicant wthin
five (5) Business Days thereafter, providedchsubscription monies have been cleared.

The Units have not lea registeredunder the United States Securities Act of 1933 (the
il 8cuites Act 0), and t he PEdundéthdUaited Satesthvedmerea n r egi s
Company Act of 1940. The Units mayot be offered, sold, transferred or delivered,
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directly or indredly, in the United States, its territories or possession® .. Perons

(as defined in Regulation S under thec@rities Ad) exceptto cetain qualified U.S.
institutions inrelianceon certain exemptions from the registration requirements of the
Seaurities Ad and with the consent of the Management Companithighe Units nor

any interest therein may he bengilly ownedby any oher US. Person.The sale and
transfer of Units toU.S. Persons is restricted and the Management Company may
repurdiase Units hdd by a U.S. Person or refuse to register any terefa U.S Person
as it deems appropriate to asscoenpliarce with the Seurities Act.

REDEMPTION OF UNITS

Unitholders mayequestredemptiorof their Units on any Business Day.

Application for redempion must be made in writing tthe registrar and anger agen.
Investors whose applications for redeiaptarereceaved by the regstrar and transfer
agentas more fully desdvedfor each Subd~und in the relevant Appendix below will have
their Units redeemed at a price corresponding to the Net Assatéfsr Unit as of the
relevant Valuation Day.

Unlessotherwie specified inthe Apperdicesbelow, no redemption fees will beharged
on the redemption of Units. The Net Asset Value per bindach Classwill normally be
available one (1) Business Day aftthe relevant Valuation Day, unless otherwise
specifed in ay Sub-F u n dppenices

Application for redemption may also eadethrough the distributors, in such a case
investors should ate that othe redemption procedures and time limits may apply.

TheManagenent Company shall ensure that an approptiatelof liquidity is mairained
in each SubFund so that, under noringircumstances, repurchase of Units of a-Suhd
may be made bthe Valuation Day.

If on any Valuation Day redemption requestkte to mae than 10% of the Units in issue
in a speific Sub-Fund, the Mamgemeh Company may decide that part (on a pro aat
bags) or all of such requests for repurchase will be defefoedsuch perod as the
Management Company considers to be intiég interests of the Unitholders of the Sub
Fund as avhole,onceit has ben abé to sell the necessary assets as soon asipke and

in the best interest of the Unitholders and the prdeegesuch skes have been received .
On the next Valuation Dayflowing sich period, these repurchase requests wiliet in
priority to later eguests. In such cases, a single price shai @lculated for all the
redemption, subscription and conversapplications presented at the same time for the
SubFund in qustion.

Undea special circumstances including, but fiatited to, default ordelayin paymerts

due to the relevant Stlund fom banks or other entities, the Fund may, in turn, delay all
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or part of the payment to shareholders requesting redemption of Unithe SubFund
concerned.

The repurchase price magependig onthe Net Asset \due per Unit applicable on the
date of reptcha®, be higher or lower than the price paid at the time afcsiygtion.

Instructions for the redemption of Units may be magdax, or by post. Applications
for redemption shouldontainthe following information (if applicable): the identity and
addess 6 the Unitholder requesting the redemption, the relevantfSud, the réevant
Class, the number of Units or currency amaiortbe redeemed, the name in which such
Units are regitered ad full paymen detals, including name of beneficiary, bank and
accaint number. All necessary documents to fulfil the redempsimuld be erlosed
with such application.

Redemption requests msitbe acconpanied by a document evidencing authorityatt on
betalf of sud Unitholder or power of attorney which is accefi@ in form and
substance to the Management Company. Redemptpests madein accordance with
the foregoing procedure shall reevacable except that a Unitholder may revoke such
requestin the eventhat it camot be honoured for any of the reasongesified in this
Prospectus.

Payment of the redemption price wile made by he Depositary or its agents not later
than five (5)Business Das counting from and including the date which the N& Asset
Value of the redeened Units is available, unless @ftwise specified in any Subu nd 6 s
appendices. Payment for suchmitd will be made in the Reference Currency of the
relevant Sub~und or, if applicable, in the denomination currencytloé reevart Class as
disclosed in the Appendices below or in any frgetonvertible currency specified by the
Unitholder In the last ase any conersion cost shall be borne by the relevdnitholder.

The Managgement Company may, at the request of athier,agree to makein whole

or in part, a payment ikind of secutiies of the SubFund to that Unitholder in lieu of
paying to thatUnitholder edemption proceeds in cash. The total or partiakirial
paymen of the redemption proceeds may only bedmdi) with the consenof the
relevart Unitholder which consent may liedicat ed i n the Unithol der és
or otherwise andiij by takinginto account the fair and equal treatment of thergss

of all Unitholders. In addition, ikind paymaets of he redemptiorprocedas will only be
made provided that the Unilders who receive the #ind payments are legally
entitled to eceve and aspose of the redemption proceeds for the redeeméd &frthe
relevant Sul~und. In the event of an-kind paymaet, the costsof any tranders of
securities to the redeeming itholder shall be borne by that Unitholder. To the extent
that tre ManagementCompany makes #kind payments in whole or in parthe
Managenent Company will undertake its reasonabliomrts, consstent wih both
applicabk law and the terms of the-kind secuities being distributed, to distribute such
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in-kind securitesto each edeeming Unitholder pro rata on the basis of theeathg
Unithol der s Unit s-Fumd the relevant Sub

CONVERSI®I OFUNITS

Unless oherwise specified in the Appendices, Unithdérsare entitled to convert all or
part of their Units of a paduar Classinto Units of other Class(es) of Units (as far as
available) within the same Subund or Units of the sanw differert Classe®f Units (as

far as available) of another St#und

Unitholders who wish to convert all or part of their Units maigtmit an agplication by
fax, or by post tdhe registrar and ander agen, specifying the Sufund, the Class or
Sub-FundsandClasses aocernel ard the number of Units they wish to conkte

A conversion of Units of a particular Class of one-fuhd fr Units of another Class in
the same Subund and/or for Units fothe sameor different Class in another Sétund
will be treded as redempon of Units and a simultaneous purchase of Unité the
acquired Class and/or St#und. A converting Unitholder rgatherefore realise a taxable
gain or loss in connection witthe corversion under the laws of the country of the
Unitholders citizenship resicenceor damicile.

Units may be tendered feponvesion on any Business Day.

All terms and conditions regardjrthe redempion of Units shall equally apply to the
conversion dUnits.

Investors whose applications for conversiae geceved by the regstrar and tranger
agentas more fully describeof eah SubFund in the relevant Appendix below will have
their Units converte on the basis of the respective Net Asset Valuthefelevart Units
as of the applicable Valuation Dayhe NetAsset Value ¢ the relevant Units will
normally be available @n(1)Business Day after the relevant Valuation Day.

The price atwhich Units shall be converted will be determined by referencethe
respetive Net Asset Value of the relevant Unds the relevant Classof Units or Sub
Fund calculated on the relevantaMaton Day, taking into account the actual rate of
exchange otheday concened.

If the Valuation Day of the Class of Units @&ubFund t&ken into account for the
conversion does na@oincde wth the Vduation Day of the Class of Units or Subund
into which they shall be converted, thinitholdess' attention is dman to the fad that the
amount converted will not generate inwréuring the time separating the two Valuation
Days.

Unless thewise spedied in the Appendices below, no conversion feelle charged on
the conversion of Units.
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The rate at which allrgpart of theUnitsina given SuFund (t he -FONnidgi) nal S
are onveted into Units in another Stbu n d ( w SubFufidNa) all a partof the

Units of a particular Class of Unighefi Or i gi n al Classo) are conver
of Units within the ame SuFund (t he #fANew Cl asmlacewiths deter
the following formula

A= BXCXE
D
where:

A is thenumrber of Unis tobe all ocaked in the New Sul~und or New Clas

B  is the number of Units of the Original S&oind or OriginalClass which is to be
converted;

C is the Net Asset Value per Urof the Original Class or the relevant Class of Units
within the Qriginal Sitb-Fundat the rdevant Valuation Day;

D is the NetAssa Value per Unit of the New Class or the relevant Class mfsU
within the New Sul~und at the relevant Valuation Day; and

E isthe actal rate of exchange on the day concermguiad b canversionsbetwea
Sub-Funds or Classes of Units denominatieddifferent currencies, and is equal to 1
in relation to conveisns betweerSub-Funds or Classes of Units denominated in the
same airrency.

After conversion of the Units, Kredietrustixembaurg S.A will inform the Unitholder of
the number of Units of thBlew SubFund or New Class obtained by conversion and the
price hereof.

LATETRADING AND MARKET TIMING

23.1 Latetrading

The Fund detrmines theprice of its Units on a forward basis. $hineanghatit is not
possble to know in advance the Net Asset ValuerpJrit at which Units will be bought or
sold (exclusive of any aes charges) Subscription, redemptions and conversions
applicatons have bt be received and will be accepted for ed&mbFund orly in
accadancewith thedeadlines set out in the Appendice

23.2 Market timing
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The Fund is not designed for investors with shiem invesiment horizons. Activities

which may adversely affedhe interest s o f the Fundb6s fati t hol de
disrupt investmen straegies or impact expenses) such as marketirig or the use of the

Fund as an excessive or short term tragetgcle arenot permitted.

While recognising that Unitholdersay hawe legtimate needs to adjust their investments

from time to time, theManagenent Compay in its discretion may, if it dams sich
activities adversely af f Unitholders, take actiontag r est s
appropriate to deter such activities.

Accadingly if the Management Company determinessaspectsha a Unithdder hes
engagedin such activities, it may suspgncaicel, reject or otherwise deal with that
Uni t hol diptiod @ cowarsiols applications and take any action or measases
apporopiiate or necessary to protect the Fund asdUnitholders.

DETERMNATION OF THE NET ASSET VALUE OF UNITS

The Net AssetValue per Unit of each Class of Units in each -fuind is déemined on
each Valuation Day and will be expressed in the Refer Qurrercy of the Subd~und.The
Reference Currenayf the Rundis Euro.

The NetAsst Value is calculated and published dghe Business Day following the
Val uat i onNAD Ruplicatidn iDated i gt ¥ theerelevant Appendix of a Sub
Fund sets forttothemwise, on the basis of the prices available or televat Valuation
Day.

The Net Asset Value per Unit of each Class bhnits is determined by dividing the value
of the total assets dhat SubFund properly allocable to such Class less the liabdiof
suchSubFund properly allocable to such Cldssthe btal number ofUnits of such Aass
outstanding on the relevanaWiaton Day.

The assets of the Fund, in relation to each-Bual, shall be deemed to include:
0) All cash on hand or on depasitcludingany interest accrued thereon;

(i) All bills and @mard notes pgableand accourts receivable (including proceeds
of securities sold but not delivered);

(iii) All bonds, time nats, certificates of deposit, shares, stock, debentures,
debenturestocks, subscription rights, warrants, options anchert sectities,
finandal instrumentsand similar assets owned by therfelior contracted for by
the Management Company on behalf of theandr (provided that the
Management Company may make adjustmenségmamer rot inconsistent with
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paragraph (a) below i regads b fluctuatons in the market value of securities
caused byrading exdividends, exights, or by similar practices);

(iv) All stock dividends, cash dividends and cash distributions recieivap the
Fund to the extent information thereon iagsenablyavalable tothe Fund;

) All interest accrued on any interéstaing assets owned by the Fund except to
the extent that theasieis included or reflected in the principal amount of such
assé

(vi) The preliminary expenses of the Fund, incluglithe cet d issuing and

distributing Units of the Fund, insofar as teamehave not been written off;

(vii) The liquidating value of l&forward catracts and all call or put options the
Fund has aopen position in;

(viii) All other assets of any kinahd natre including expense pad in advance.
The value of suchssetshallbe determined as follows:

(@) The value of any cash on hhmr on depo#, bills and demand notes and
accounts receivablgrepaid expenses, cash dividendsd interest declaredr
acciuedand not yereceved is deemed to be the full amount thefeainless in
any case the same is unlikely to be paid or receinddll, in which case the
value thereof is arrived at after niagg such discount as may be considered
appropriate irsuch cas toreflect he trie value thereof;

(b) The value of securitiested or dealt in on a Regulated Market, stock exchange
or othe regulated narketswill be valuedat the closing price on suchamketson
the Valuation Daylf a security is listed rotradedon several mekets,the closing
price at the market which coitstes the main market for such securities, will be
determining

(c) In the eent that the securities are not listed or dealtrira®egulaied Market,
stock exchangeor other regulatd markes or if, in the opinon of the
Management Company, the latestiéabde price does not truly reflect the fair
market value of theelevant searities, the value of such securities will be
definad by the Management Company based on the reasonabbgdeald sdes
proceels deérmined prudently and in good faith by the &hagenent Company;

(d) The liquidating value of futures, forwarmtr options ©ntracts notdealt in on
Regulated Marketsstock exhangeor other regulated marketshall mean their
net liquidating value de¢rmined, pursuan to the policies established byet
Management Companyn a basis consistently applied for eadfietent varety
of contracts.The liquidating value of futuregorward or options contractslealt
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(e)

®

C)]

(h)

in on Regulated Mekets, stock exchangeor other regulated marketsshall be
based upon thtast available settlement prices of these contract®kegulated
Markets, stok exchangeor other regulated marketsn which thepaticular
futures, forward or options contracts alealtin by the Managemnt Caonpary

on kehalf of the Fund; provided that # fuures, forward or options contract
could not be liguidatedrothe day with respect to which net assets are being
determinedthe hasisfor determining the liquidating value of @ucontactshall

be sich vdue asthe Management Compamgay deem fair iad reasonable;

The Net Asset Value per Unit of any SBEbndmay be deternmned by using an
amortised costnethodfor all investments with a known short term maturity date.
This involves \aluing an invetmentat its cat and thereafter assuming a comsta
amortisation to maturity of any discount or premium, regasitéshe impat of
fluctuating interest rates on the market eald the investments. While this
method provides ceritaty in valuation, it may result in peiods during which
value, as deterimed by amortisation cost, is higher or lower than the price such
Sub-Fund wold receive if it sold the investment. The Managem&mpany
will continually assess this method of vaioa andrecommend chages,where
necessary, to ensure that the relevé®tbFu nd 6s i nvest ment s
their fair value as detmined in goal faith by the Management Company. If the
ManagemenCompany telieve that a deviation from the amortisaabt perUnit
may resilt in material dlution or other unfair results tdJnitholders, the
Management Company shall take such correctitorgdf any, as they deem
appropriate to eliminate or reducey the extert reasonably practicable, the
dilution or wnfair results;

The rekbvantSub-Fund sall, in principle, keep in its pdiolio the investments
determined by the amortisation cost methatil their respective maturity date;

Interest rate swapsillvbe valued at their market value established byerefice
to the applicake intered rates curve. Index and financial instnentsrelated
swaps will be valued at their market value establisby reference to the
applicable index or financial instrumenthe valudion of the index or financial
instrument elated svap agreemenshallbe based yon the market value of such
swap tansation established in good faith pursuant to proceduresl|istiab by
the Management Company;

All other assets will be alued at far market value as determined in good faith
pursuamto procedurs estalished bythe Management Company;

The Managenent Company, in its discretion, may permit some other meshod
valuationto be used if it considers that such valuationtdsaeflects the fair
value of any asset of the Fund.
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In the erentthat extaordirary circunstances render valuations as afaidsmpracticable
or inadequate, the Management Company is aizdthrprudenly and in good faith, to
follow other rules in ordeto achiewe a fair valuation of the assets of the éun

If since the time & deteminaton of the net asset value per Unit ahy Qass in a
particular SubFund there has been a material g&im the quadations in the markets on
which a substantial podn of the nvestments of such StHund are dealt in ajuotedthe
ManagemenhCompny may, in order to safeguard the interesfsthe Unitholders and the
Fund, cancel the first valuation ofetimet asset @lue per Unit and carry out a second
valuation. Allthe sibsciption, redemption and exchange orders irgz onsuchday will

be de# at thesecond net asset value per Unit.

The liabilities of the Fund shall be deemed to include:
[0) All loans, billsand acounts payable;

(ii) All accrued interest on loans of thend (including accrued fees for commitment
for suchloans);

(iif) All accrued opayalbe administrative expenses;

(iv) All known liabilities, present and future, including all matured contractual
obligations for pgyment of money or property;

(v) An appropriate provisio for future taxes based on capital and income to the
relevantValuation Day as @temined from time to time by the Management
Company, and other reserves, if any, authorised and approvedhéy
ManagemenCompany; and

(vi) All other liabilities of the Fund ofvhatoeverkind and nature except liabilities
represated byUnits of the kind. In determining the amount of such liabilities
the Management Company shall take into account all expenseblpand all
costs incurred by the Fund, which shall compriderialia the fees and expenses
detailed in Section 2Hereafte.

The Net Asst Value per Unit for each Sub~und is determinedybthe Management
Company acting as administrator and made auailab the regstered office of the
Management Company one (1) dwessDay after the relevant Valuation Day, unless
otherwisespedfied in any SubFund $agpendices.

Each Subund shall be Jaed so that all agreements to purchase or sell securities are
reflected as ofthe date of execution, and all dividends recewabid distributions
receivable are accrued as of teievantex-dividend daes.

SUSPENSON OF THE NET ASSET VALUE OF UNITS
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In each SubFund, the ManagemeniCompany may temporarily suspend eh
determinatbn of the Net Asset Value of Units and in consegadhe issie, repurchase
and conversion of Units in grof thefollowing events:

i When one or more Regulated Markets, stock emtiyesor other
regulated markets, which provide the basis fouwa a substatial portion
of the assets of the Fund attribuew such Sib-Fund, or when one or more
Regulated Markets, stok exchanges 0 otha regulated markets in the
currencyin which a sutstantial portion of the assets of the Fund attributable to
such Sub-Fund is denominated, are closed otherwise than for @ngin
holidays or if dealings therein are restrictedsoispende;

i When, as aesultof pdlitical, economic, military or monetargverts
or any circumstances outside the responsibility and th&ra of the
Management Company, disposal of the assets dfuhe atributable to such
SubFund is not reasonablyr mormaly practicablewithout being riously
detrimental to the interesofthe Unitholders;

i In the case of a breakdown in the normadans of communication
used for the valuation of any investmehtioe Fundattributable to such Sub
Fund or if, for ag exceptond circumstancesthe value of any asset of the
Fund attributhle o such Sud~und may not be determined as rapidly and
accuratly as requied;

i If, as a result of exchange restrictions orewttedrictions affecting the
transfer of funds, tramastions on behalf of te Fum are rendered
impracticable or if purchasesd sles of the Fund's assets attributable to such
SubFund canaot be effectal at normal rates of exchange.

Any such suspensiowill be pubished in the manner described in this Pexstus ad
notified to thoseUnitholders having made an application foulssciption, redemption or
conversion of Units for which the calation of the NAV has been suspended

Such suspension as to aByb-Fund will have no effect on the calculation ofettiNet
AssetValue perUnit, the issue,redemption and conversion of Uniaé any other Sub
Fund.

Any request for subscription, redemptiand conversiom will be irrevocable except in
the event of a sugmson of the calculation of the Net Asset Value peniUin the
relevant Sb-Fund

FEESAND EXPENSES

26.1 Fees of the Managemenb@pary
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The Management Company is entitled to an annual manageeenglculaed as a
percentage of the average net assets df 8alo-Fundpayable at the end of each month.
Such feeis descibed in detail for each Sub-Fund in the relevant section in each
Apperdix and may be applied, or may be waived in whole or in giadiscretian of the
Management Company.

The Management Companyay pay to the Investment Manager or the Investment
Advisor afee out of its mangement fee as from time to time agreed betwe@volved
parties.

The Management Company may be entitled tassiftion, redemption, distribution and
conversion fees. Thesedsare desribed in detail for each SuBund in the elevant
secton in theApperdices below. These fees may be applied, orynsewaived in whole
or in part at the discretion of the Managemm€ompany ad may be paid to the
Management Company or otherténmedaries involved in the distribution ofnits of
the SubFunds.

Furthemore, the Managenent Company may receive customafges for the risk
management rendered to the Fund.

26.2 Fees for therlvestment Marager

The Management Company may appoint the investrmanagenent functions for each
SubFund to one or wre Investment Manages listed in the Appendices below.

The Investment Maageris entitled to an annual investment management fee caddulat
as a percatage of the average net assets of eachFsuld pyabe at the end of each
month. Such fee, which willot exced 300% per anum ofthe net asets of each Sub
Fund, is descrilgkin detail for each Sufund in the relevant section in each &pgdx,

if applicable and may be applied, or may be waived in letoo in pat at discretion of
the Investment Manager.

The Investnent Manage may be entitled to subscription, redemption, diitution and
conversion fees. These fees are described in detagach SubFund in the relevant
section in each Appendix beloWihes fees may be applied, or may be waived in whole
or in part at the disretion of the Ihvestment Manager and may be paa dther
intermediaries involved in the distribution of Units & Sub-Funds.

26.3 Duplication of fees

There shall be duplication ahanagementfees and/or investment management fees,
each timea Sub-Fund inwests h other UCIs and/or UCITS. The maximum progam of
management fees charges both to the-fanld itself and @ the UCIs ard/or UCITS in
which the SubFund invests shall beistlosed inthe annual report of the Fund and the

Progectus &rt46.3 of the Lawof 2010).
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There will be no subscription andedempion fees on account of the SBbund 6 s
investment in the uts of such oher UCIs and/or UCITS when the S#&lind invests in
units of other UCITS and/or other UCIs that are mardigiredly or by delgation by

the Management Company or by any oth@ntpary with which the Company is linked

by common management oontrol, or by a substantial direct or indirect holding.
Performacefee

The Investment Manager and/or the Investmentlvidor may be entitled to a
performane fee in relation to certain Sdbunds,as indicated in the Appendices to the
Prospectus.

26.4 Formationand launchingexpenses of the Fund

The costs and expenses of themation of the Fund and the initial issue of its itmwill
be borne by he Fumd ard amotized over a period not exceedingyBass from the
formation of the Fund and in such amounts in egeblr as detemined by the
Management Company on an equitableiba

26.5 Formaton and launching expenses of additionab-Hunds

Thecosts andxpenssincurred in connection with the creatiorf a new SubFund shall
be written off over a period not exceediiige years gainst the assets of such Skibnd
only and in suctamouns eah year as determined by the Management @1 onan
equitable asis.The newly created Sud-und shall not bear ar@rata of the costs and
expenses incurred in connection with foemation ofthe Fund and the initial issue of
Units, which hae rot alrealy been written off at the time of the ctiem of the new
SubFund.

26.6 Feesof the Administrative and Domiciliary Agnt

The Management Company representing the Fund is currenthg ast Administrative
and Domiciliary Agent. The Administrative drbomiciliary Agent is responsible for the
central adrimistraion of the Fuml. In condderaton for the administrative ageservices
and unless otherwise established in each of the Appendtee Admiristrative and
Domiciliary Agent is entitled to an admstrationfee, up to a maximum of 0.35% p.a., out
of the netas®ts of therelevant Sub-Fund payable at the end of each niorsibject to a
minimum of 35.000 Euros per annum per $wmd. Administrationfees amount will be
available in the Fund Annual Aacarts. For the avoidance of doubt, this maximum fee of
0.35% pr year is noincluded in themanagement fee.
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Furthermore, te Administrative and Domiciliary Agent may receive customary fiees
the domgiliary and corporate services rendered to the Fund.

Any reasonaéle disbursements and enftpocket expense propely incurred bythe
Administrative and Domiciliary Agent in itsapady as administrator will be borne by the
relevant SulFund.

The administative and domiciliary services may be delegatedheyAdministrative and
Domiciliary Agent to a third pay with the prior appoval d the Management Company.

26.7 Fees of the Regisr and Transfer Agent
The Registrar and Transfer Agent shaleitled toreceive
() anannual flat fee of EUR@DO per Sul~urd;

(i)  anannwl flat fee ofEUR 500 for any additionahgare clasper Sub
Fund stating fromthe second share class;

(i) a maint@anceannual flat fee of EUR 1 200 per Skbnd and

(iv) additionalfees for eachsubscription, redemption, conversion order,
dividendpayment ard investor maintenance fees as further itktan
theregistrarand tansfer agency agreement.

26.8 Fees of the Pagg Agent

The Paying Agent shall be entitled to receive out ofrteeassets beach Sub~und a
maximum fee of 0.10% per year, aai@ed on te basis of the Net Asset Value
determinedon the &st Valuation Day of each monh. For the avoidance of doubt,igh
maximum fee of 0.10% per year is not included in the managefeen

Any reasonable disbursements and-otipocket expenses grelly incured by the Paying
Agent, will be borne byhie releantSubFund.

26.9 Fees bthe Depdaitary

The fees due to the Deptasly may amount to up to 0.10% per year, calculated on the
basis of the Net Aset Value determined on the last Valuation Day ofheaonth.
Notwithstanding such fees, the Depositary | witceive cwstomary baking fees for
transactions.

As a result of theaddiional oversight responsibilities, subject to the Law of 2046
supplemerary Depositary Control Fee of 0.005% (per yearhefrietassés per sudund
shall be introduced.
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Any reasonabledisbursementand ait-of-pocket expenses (including withoutnfiitation
telephone, telex,-mail, website, cable and postage enges) incurred by the Depositary,
and any custody charges of bared financial institutions to which custody of assetf a
Sub-Fund is emtusted will beborne by the relevant Subund.

26.10 Transation fees

Each Subrund will bear all costs and expensesbofiing and slling securities and

financial instruments includingvithout limitation, any brokerage fees and commissjo

investment researla coss, interes, taxes, governmental duties,atbesand levies and any

other transaction related expenses edioly any coss and expenses relating to custody

(col | ec nsatiopFeys di)Trvahi ch rel aateddt o the relevant

InvestnentManageranay rejuire to pay out of the relevant Sub u n ds8és investment
research fees to brokers or other investmientsf In suchcases, the Investment Manager
will ensure compliancevith relevant MiFID requirements and will act at diines inthe
best inteest d the SubFund, regularly assessing the tjtya of the research purchased
based on robust quality criteriadhits ability to contribute to better investment decisions.
Informaion on the total investment research costs incudpgdeachSubFund will be
providedin the annual accounts of the Fund.

26.11 Otheroperating expenses

The Fund shall pay out of the assetghd# relevantSub-Fund all expenses payable by
the SubFund which kall include but not be limited to:

u Fees payable to drireasonbledisbursements ad out-of-pocket expenses incurred
by the Managenent Company, the Depositary, the paying agent, the rag#sttda
transfe agent, as applicable;

u  All taxes which may be due otihe assetsand the income of the StHund (in
particdar, thefitax e  d 6eanénd (0.01% for institutional investors and (696
for retail investorspnd any stamp duties payable);

u  Usual baking fees dueon transactions involving securities held in the -Swid;

u Legal expenses incurred by the Management Camgpandthe Depositarywhile
acting inthe interests of the Unitholders

u  Thecost of any liability insurance or fidelity bonds coveriaiy costs, epenses
or losses arising out of any liability of, olam for damage or other relief asserted
against theManagemat Company anftbr the Depositary or other agents of the
Fund fa violation of any law or failure to comply with their respectidigations
under these Management Regulations or otherwiseragtied to the Fund;
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u  The costs and expenses of thepamationand printing of written confirmations of
Units; the costs anaxperses of preparing and/or filing and printing of the
ManagemenRegulationsand all other documents concerning the Fund, inolydi
regstraion statements and prospectuses and eaptayn menoranda with &
authorities {ncluding local securities deakrasociations) having jurisdiction over
the Fund or the offerpof Units ofthe Fund; the costs and expenses of preparing,
in swch language as are necessary for the benefit of timghbldes, including the
beneficial holders of the Units, and distribog annual and serannual reports and
such other reports or daments as maybe required under the applicable laws or
regulationsof the abwe-cited authorities; the cost of accoumtjrbookleephg and
calculating the Net Asset Value; the cost of prepagi ard distributing public
notices to the lddaudtihtdadesiddaseres gpplicallevinciudirg 6
amongst other, thesewice orgnisation control report related to fund
administration activitie of te Management Company and all similar
admhistrative charges, including all advertising expenses and otkpenses
directly incurred in offering or distributing the Units.

All recurring charges will be charged first againstdme, then against cié gainsand
then against assets. Other chargesybe amortized over a period not exceeding 5 years.

AUDITORS

The auditor d the Fundis gppointed by the Management Company amdll, with
respect to the assets of the Fund, cartrythe duties provideby the Law of 2010.

DIVIDENDS

Where specifid for specific Categories as disclosed under the Appendices p#lew
Managenent Gmpany nay declare annual or other interim distuiiions out from the
investment income gains and realiz capital gains andf considered necessary to
maintain a reasonabl level of dividends, out of any other funds available for
distribution.

Notwithstanding the almve, no distribution may be made aseault of which the total
net assets of the Fund woulall below the equivient in the Refaence Currency of the
Fund of he mhimum amount as required by Luxembourg law.

Where a distribtion is madeand rot claimed within five years from its due date,wiill
lapseandwill revert to the relevant Subund.
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DURATION, LIQUIDATIONAND AMALGAMATIONOF THE FUND OR OF ANY
SUBFUND

The Fund and each SeBund have been established for an unkxhiperiod of time.
However the Fund or any Class and/or SBEbnd mg be terminated at any time by
decision of the Managesnt Company. The ManagientCompary may, in particular
decide such dsoldion where the value of the net assets of the Fund or ofCiasg
and/orSubFund hadeaeased to an amount determined by Managenent Company

to the minimum level for the Fundrofor such Suldrund to be ogerated in an
economically efficient manme in case of a significant change of the economic or
political dtuation or & a nmatter ofrationalisation.

The liquidation of the &nd or of a Class and/or SubBund cannot be requestdy a
Unitholder.

The event leading to dissolution of the Fund must lamnainced by a notice published in
the Mémorial. In addition, # event leadhg to dissoluion of the Fund must be

announced in aebhs two navspapers with appropriate distribution |@dst one of which

mug be al uxembourg newspaper. Such event willsal benotified to the Unitholders in

such other manner as may dmemed appropiate by theManagement Company.

The Management Compamy, & thecase may be, the liquidator it has appedhtwill
realise the ssetsof the Furnd or of the relevant Class(eahd/a SubFund(s) in the best
interest of the Unitholders thergcand upon nstrictions dgven by the Management
Company, the Depasiry will distribute the net proceeds from such licatidn, after
deductingall liquidation expenses relating thereto, angst the Unitholders of the
relevant Class(es) and/or SEhnd(s)in proportion to the numier d Units held by
them. The ManagementoBpany may distribute the assets of the Fund or of the
relevant Class and/@ub-Fund wholly or partly in kind to any Unitblderwho agrees in
compliance with the conditions set forth bgetManagementCompany (induding,
without limitation, delivery of ilependent wvaluation report issued by the auditors loé t
Fund) and the priniple of equd treatment of Unitholders.

At the closeof liquidation of the Fund, the proceeds thereof corresimgie Units not
surrendeed will be kept in safe custody with theukembaurg Caisse de Consignation
until the prescriptio period has elapseds far as the liquidation of any Class and/or
Sub-Fund is concerned, the proceeds thereof corresponding to mbtitssirrendeed for
repaynentat the close of liquidation shall bep a the earliest possible time in safe
custody athe Caisse de Consigtian.

Units maybe redeemed, provided that Uhdldes are treated equally.
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Under the same circumstances as fgle/in the irst paragrap atove in relation to the
liquidation of Classs) and/or SubFunds, the Management Company ndgcide to
amalgamatea Class and/or Sub-Fund into anotheClass andir Sub-Fund. Unitholders
will be informed of such decision by atice sent tothe Unitholders at their address
indicated in the regie of Unitholdeis or in such manner as may be deemggropriate
by the Managemat Companyand, in addition, the publican will contain information in
relation to the newClass and/oiSub-Fund so & to enable he Unitholders to make an
informed judgemst of the mpact of the amalgamatiolhis information shall be
provided atleastthirty days before the last date for reggtirg repurchase or redemption
or, as the case may be, convemsidthout addtional char@ urder Article 73, paragraph
(1) of the Llaw of 2010.

The Management Company may decide tocalte the assets of a§lassand/or Sub-

Fund to those of another UGUbmtited to part | of the Law of 2010 or to another Sub
Fund wihin such othe UCI (such aher UCI or SubFund within such other UQdeng
theinew Fundo) (f ol | otien, if iecessarg ghthépaymestiofthe ons ol i d-
amount corresponding to warractional entittement to Unitholders) where the value of
the ret assets ofany dass antbr SubFund has decreased to an amouré@ned by

the Management Company to be the minimenel for the Class anor Swb-Fund to be
operated in an economicallsfficient manner, in case of a significant change of the
economicor political situation orasa matter of rationalisation. Such dgon will be
announced by a notice sent to the Unitleos at their addressdicaed in theregister of
Unitholders or insuchother manner as may be deemed appropriate by the Management
Company (and,in addition, the notice will contain information in tation to the new
Fund), one month before the datewlnich the amalgamationecones eff ective in order

to enable Unitholds torequest redemption of their Units, free of charge, durimhs
period. After such peiod, Unitholders having not requested thedempgion of their

Units will be bound by the decisioof the Management @wpany, provided that only

the Unitholders havig expessly consented thereto may be transferred to a foreign UCI

APPLICABLELAW AND JURIDICTION

The Management Regulations arevgmed by the laws of the Grand Duchy of
Luxembourg ad any dispute arisingbetwea the Unitholders, the Management
Companyandthe Depositary will be subject to the jurisdiction of thestbct Court of
Luxembourg

Notwithstanding the foregoing, the Mareagent Compaty and the Depositary may
subject themsehgeand the Fund, (i) tthe jurisdiction of the courts of the countsen
which the Units of the Fund are offered and sold with resfieclaims ly investors
resicent in such countries, and (ii) withespect to matters relating to subscription,
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repurchasend conversion by Uthioldes reddert in such countries, to the lawofsuch
countries.

The claims of the Unitholders against theridgement Compny o the Degpostary will
lapse five years after thatbof the event which gave rise to such claims.

GOVERNING LANGUAGE

Englishshallbe the gorerning language of the Managemt Regulations.

TAX STATUS IN LUXEMBOURG

32.1 Withholding Tax

Any distribution by the SubFurds,redemption or sale of Units can be radeteandclear

of any withholding or deduction forroon account of any x@s of whatsoeve nature
imposed, levied, withéld, or assessed by Luxembourg or any political subdivision or
taxing authoriy thereof ortherein, in accordance with applicable lamtourg law.

32.2 Taxes on Income and Capital Gains

A Unitholder who derives incme fram such Unit, from the SubFunds or who raizes a
gain on the disposal or redemption thereof will not tigest to Luxemboug taxaton on
such income or capital gains unless

() such holder is, or is deemed to be, resident in Lmbeurg for Luxembourdgax
purposes(or for the purposes of the reletgrovisions); or

(i) such income or gain is attributable to an gniee or pat thereof which is carried on
through a permanent estisbment, a permanent representative or a fixed bake o
business in Luxembag towhichthe Units in the Subd~unds are atibutable.

32.3 Net Wealth Tax
Luxembourg net wealth tax will not bevied on Units hetl by a Uhitholder unless:

() such Unitholder is, orsiceened tobe, resident in Luxembourg for the purpa$é¢he
relevant prowgions;or

(i) such Unit is attributable to an engaiseor part thereof which is carried on through a
permanent eablishment, apermanent rpreentativeor a fixed base of businegs
Luxemboug to which the Units in the Fund are attriéble.

As regards iniduals, the Luxembourg law of 23 December 2BMasabrogated the net
wealth tax starting with the year 2006.
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32.4 Inheritance ad Gift Tax

Wherethe Units are transferred for no calesation:

(i) no Luxembourg inheritance tax is levied dre ttransfer of the Uts upa death of a
Unitholder in cases wheredldeeased Unitholder was not a resident of Luxembourg
for inhertarce tax puposes

(i) Luxemlourg gift tax will be levied in the evertha the gft is made pursuant to a
notarial deed siged before a Luxembourptary.

325 FATCA

Pursuant to the Luxembourg IGAan FR should generally not be subject to the 30%
withholding taxsd out by FATCA or requiedto withhold amounts on payments it neak
under FATCA. Additionally, under the Luxembourg IGAan FFI will not haveo erter
into an FFI agreement with the IRS duingead would be required to obtain information
regarding accautholders andrepat suchinformation to the Luxembourg government,
which, in turn, would report such information to tHeS.

32.6  Common Reportingt&ndads (CRS)

The Fund acknowledges to be anvésment entity € nt i t ® do6)imvthest i sseme
meaning of thesedion VIII A. 6) of the CRSLaw and therefore to qualify as a reipag

financial institution (nstitution financiére déaranté in the meanig of the section VIl

A. of the CRS Law. Thefere the Unitholders should be aware that, if the Unitholdear is i

the scope 6the CRS Lawandthe CRS Regulation, the Fund shalhgay with the due

diligence or reporting or any othabligations set out inthe GRS Law or the CRS

Regulation.

For this mrpo®, (i) the Fund will request the Unitholders to provide thkvant
information pursantto the CRS Law and the CRS Regulatand (ii) the Fund will, to
the extent required by tHeRS Law and the CRS Belation, report on the Shareholder
being in tle scpe of the CRS Law and the CRS Regulation.

Prospectivenvesbrs should inform themselesof, andwhereappropriatedakeadviceon
the laws andregulationsin particularthoserelating to taxation(but also those relating to
foreign exchangecontrolsand beng ProhibitedPersons or FATCA Excluded Investors)
applicalbe to the subscrigtion, purchase, holding, conversionand redemptionof Shares
in the country of their citizenship,resideace or domicile andtheir currert tax situation
andthe currenttax status of the Fundin Luxembourg.

ACCOUNTING YEAR

71



34.

35.

Theaccountof the Fund areclosed on 31Decmber each year. The first accountyregr
will end on 31 December 2007.

The consolidated aounts of the Fund shébe kept in the Reference Currency of the
Furd. The financial statements relating to the separateFutls shll aso be epresed
in the Reference Currency of the relevant Sulod.

The acounts of the Management Company and effiand will be auditednnudly by an
auditor appointed from time tbme by the Management Company.

UNITHOLDERS' INFORMATION

Audited amual repots arl unaudied semiannual reports will be made aatile o the
Unitholders at no cost to them at the off of the Manageme@ompaly, the Depositary

and any paying agenthé& first reports of the Fund will be an unaudited report as of 31
December 20®, anunaudied eport as of 30 June 2007 and an awadispat asof 31
December 2007.

Any other financial mformation to be puldhed oncerning the Fund or the Management
Commny,including the Net Asset Value, the issue, conversion andaiegse priceof the
Units for each Sud~und and any suspension aich valuation, will be made available to
the public atthe offices of the Maagemat Company, the Depositary and any paying
ager.

To the extent required by Luxembourg law or decided kyMBnagemeniCompany, all
notices to Unitholders will be sent to Wndlders attheir address indicated in the register
of Unitholders, sent tthe Urithddersvia email, published on the viesiteof the Fund, in
one or more newspapers and/or in the Méahori

SPECIALDERIVATIVE RBK FACTORS

(i) Leverage Risk

Due to the dw mamin deposits normally required in trading detiva instruments, a gh
degee of leverage is typical for trading iderivatives instruments. As a result, a relatively
small price novement in a derivative caitract may result in substantial losses tte
invesbr. Investment in derivative transactionaymresult in losses iexces of the anount
invested.

(if) ParticularRisks of Exchange Traded Derivative Transactions Suspensidiadbhg
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Eachsecuities excharge or commodities contract market tyaly has he right to suspend
or limit trading in allsecurities or commotigs which it lists. Such a suspension would
renderit impossible for the SuBunds, to liquidate positions arnatcordingly, expcse the
Sub-Fund to losses and delays in its apilib redeenJnits.

(iii) Particular Risks of OTC DerivativEransactions:

a. Absenceof regulation; counterparty default

In generalthere is less governmental regulation and supervision of traosam theOTC
markets {n which currencies, forward, spot and ioptcontrads, credit default swaps, total
return swap and certain optionsn curendes ae generally traded) than of traactons
entered into on organised exchanges. In addition, nohrthe protetions afforded to
participants on some organised exapes uch @& the performance guarantee of an
exchangeclearinghouse, may ndbe awilable in connection with OTC transactis.
Therefore, any Subund entering into OTC transactions wi# subject tothe lisk thatits
direct counterparty will not perforiits obligations under the transactions and that the-Su
Fund will sustain IesesA Sub-Fundwill only enter into transaaiihs wth counterparties
which it believes to be creditworthy, antty reduce lhe exosure incurred in connection
with such transactits through the receipt of letters of credit or colleae from certain
counerpartes. Regadless of the measures the Saind may seek to implement to reduce
counterparty credit risk, hawer, there @an beno asstane that a counterparty will not
defaultor that the SubFund will not sustain losses as aulesin cases where datera is
usedto mitigate counterparty riskxposire and according to CSSF Circular 14/592,-non
cash collatal received vill not be std, reinvested or pledged.

b. Liquidity; requremert to perform

From time to time, the counterpadi with which the Subund dfeds transactions might
cease making nmletsor quoting prices in certain of the instruments. In sustaniges, the
SubFund migh be unable to enter into a desired tract8an in curencies, credit default
swaps or total rern swaps or to enténto an offsetting transaction with respect tm open
position, which might adversely affect its performancartter, in cantrag to exdange-
traded instruments, forward, spotdagption catracts on currencies do not provide the
Investment Manager witthe pasibility to offset the Sul- u n d 6 stions thrbuighgam
equal and opposite transaction. For this reagoenteringinto forward, spd or options
contracts, the Subund may berequied, and must be able, to perform its olligns under
the contacts.

DOCUMENTSAVAILABLE FOR INSPECTION

Thefollowing documents will be available for inspection during ndrbusiness hars d

the ragistered office of the Management Company:
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1) Prospectus

2) The Management Regulations;

3) The Articlesof Incorporation of te Mangement Company;

4) The latest annual and seanrual reports of the Fund;

5) The Depositary and Paying Agent Agment;

6) The Sub-ReggistrarandTransfer Agency Agreement;

7) The InvestrentManagenent Agreement, if any;

8) The Remuneration Fol of Adepa Asset MaagemehS A.

9) TheConflicts of Interest Policy tAdepa Asset Management S.A.

Copies of the documents under (3), (4), and(9) above m& be obtained without cost,
upon requestat the sameaddress and/or document (8) on the Managemnt Companyos
Website(http//www.ade@.com/remuneratioipolicy).
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APPENDICES TO THE PROSPECTUS

SUB-FUNDS

The SubFunds are the folleing:

i

i

i

INCOMETRIC FUND -
INCOMETRIC FUNDT
INCOMETRIC FUNDT
INCOMETRIC FUNDT
INCOMETRIC FUNDT
INCOMETRIC FUNDT
INCOMETRIC FUNDT
INCOMETRIC FUND T
INCOMETRIC FUND 7
INCOMETRIC FUNDT
INCOMETRIC FUND T
INCOMETRIC FUNDT
INCOMETRIC FUNDT
INCOMETRICFUND i
INCOMETRIC FUND 1
INCOMETRIC FUNDT
INCOMETRIC FUNDT
INCOMETRIC FUNDT
INCOMETRIC FUNDT
INCOMETRICFUND i
INCOMETRIC FUNDT
INCOMETRIC FUNDT
INCOMETRIC FUND T
INCOMETRIC FUNDT
INCOMETRIC FUNDT
INCOMETRIC FUNDT
INCOMETRIC FUND T
INCOMETRIC FUNDI1
INCOMETRIC FUNDT

Invesbre Fundamentals

Global Valor

European Sectors (EUR)
HeedPatrimonio

Abando Total Return

Equam Global Value

Dux Mixto Moderado

Global Strategy Fund

Gesonailt Flexible Income
GesconsulBpanish Equity

Global Arrow

Triton (LF) Global Balanced Fund
Cartago Global Balzxed
Arauaria Fund

BranaseraGlobal Dynarric
Albatros Acciones

ChronosGlobd Equity Fund
Cartago USncome

ATHOS (LF) Global Navigator
GesconsulFlexible Equity

ACCI DMP1 Diversfied

ACCI Dynamic- Global Fixed Income Opportunitse
ACCI Systematic Allocation

Deep Mind Strategic Fund

Tressis Stable Retun

PATRIFUND

NARTEX EQUITY FUND

Hellenic GlobalUnconstrainecCredit

Hellenic Global equities
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