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IMPORTANT INFORMATION

THE INFORMATION IN THIS PROSPECTUS IS BASED ON THE DIRECTORS'
UNDERSTANDING OF CURRENT LAW AND PRACTICE (INCLUDING AS TO TAXATION)
AT THE DATE HEREOF. BOTH LAW AND PRACTICE MAY BE SUBJECT TO CHANGE. IF
YOU ARE IN ANY DOUBT ABOUT THE CONTENTS OF THIS PROSPECTUS, YOU SHOULD
CONSULT YOUR STOCKBROKER, BANK MANAGER, SOLITOR, ACCOUNTANT OR
OTHER FINANCIAL ADVISER

It should be remembered that the priceslvdresof the Company and income from them can go down
as well as up and that investors may not receive back the amount they originally innesttcent

in the SubFunds is only suitable for investors seeking kegn capital appreciation who understand
the risks involved in investing in the Company

Sharesare available for issue on the basis of the information and representations contained in this
Prospectuand the relevarKlID . Any further information given or representations made by any person
with respect to angharesnust be regarded as unauthorised.

All Classes ofShares of all Sul-unds that are in issumay belisted on the Luxembourg Stock
Exchang or on any other recognised stock exchangading insharesof the Company om dock
exchange will be in accordance with the rules and regulations oéltheant tockexchange andubject
to normal brokerage fees

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

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

The Shares have not been and will not be registered under the United States Securities Act of 1933 (the
"Securities Act") or under the securities laws of any state and the Company has notdbeéhran

be registered under the Investment Company Act 1940 (the "Investment Company Act"). This
document may not be distributed, and the Shares in the Company may not be offered or sold within the
United States of America or to any US Persons (asetefimthe Glossary of the Prospectus).

Investors and applicants should note that under the Foreign Account Tax Compliance Act ("FATCA")
details ofany US investors holding assets outside the US will be reported by financial institutions to
the Internal Revenue Service ("IRS"), as a safeguard against US tax evasion. As a result, and to
discourage notJS financial institutions from staying outside thigiree, financial institutions that do

not comply with the regime will be subject to a 30% withholding tax penalty with respect to certain US
sourced income (including dividends) and gross proceeds from the sale or other disposal of property
that can produc&S sourced income. In order to protect ®leareholders from the effect of any
withholding penalty, it is the intention of the Company to be compliant with the requirements of the



FATCA regime as this applies to entities such as the Company. For figtaés please refer to Section
21. "Taxation".

The distribution of this Prospectus and the offering of $faresmay be restricted in certain
jurisdictions. It is the responsibility of any persons in possession of this Prospectus and any persons
wishingto apply forsharego inform themselves of, and to observe, all applicable laws and regulations

of any relevant jurisdictions. Prospective applicantsSoaresshould inform themselves as to legal
requirements so applying and any applicable exchangetoegulations and taxes in the countries of

their respective citizenship, residence or domicile.

TheKIID s of each Class of each S#oind, the latest annual and seannual reports of the Company
(if any), are available at the registered office of thempanyand on the following website:
www.storebrandfunds.corendwww.skagenfunds.land will be sent to investors upon requé&stch
reports shall be deemed to fopart of this Prospectus.

Before subscribing to any Class and to the extent required by local laws and regulations each investor
shall consult the relevanKIIiD(s). The KIID provide information in particular on historical
performance, the synthetic riskcireward indicator and charges. Investors may obteKIID s in

paper form or on any other durable medium agreed between the Management Company or the
intermediary and the investor.

The full list of representatives and paying agents outside Luxembaarbe obtained, free of charge,
onthe website of the Investment Managensww.storebrandfunds.coandwww.skagenfunds.lu

Disclosures required undé&tegulation (EU) 2019/2088 on sustainabiligfated disclosures in the
financial services sect@the "SFDRY, effective as from 10 March 202dan be found with respect to
each Sul~und in the Annex of the relevant SBbnd Particular.

PROCESSING OF PERSONAL DATA

The Company (théController") processsinformation relating to several categories of identified or
identifiable natural persons (including, in particular but not limited to, prospective or existing investors,
their beneficial owners and other natural persons related to prospective or exisstgrs) who are
hereby refared to as théData Subjects. This information has been, is and/or will be provided to,
obtained by, or collected by or on behalf of, the Controller directly from the Data Subjects or from other
sources (including prospectivor existing investors, intermediaries such as distributors, wealth
managers and financial advisers, as well as public sources) and is hereby referred"ata'the

Detailed and ujio-date information regarding the processing of Data by the Contimbentained in

a privacy notice (théPrivacy Notice'). Investors and any persons contacting, or otherwise dealing
directly or indirectly with, the Controller ats service providers in relation to the Company are invited
to obtain and take the time ¢arefully consider and read the Privacy Notice.

Any question, enquiry or solicitation regarding the Privacy Notice and the processing of Data by the
Controller in general may be addressegrigacy@storebrandfunds.coon tothe registeredffice of
the Companyor the attention oHead of Luxemburg Operations
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The Privacy Notice is available and can be accessed or obtained online
(www.storebrandfunds.com/privacynotjcnd (vww.skagenfunds.lu/privacynotifeor upon request
addressed tprivacy@storebrandfunds.comn totheregisteredffice of the Compangor the attention

of Head of Luxemburg Operationthe Privacy Notice is available in both paper arfdrenat. The
current version of the Privacy Notice is attacheth@éApplication Form

The Privacy Notice notably setsit and describes in more detail:

1 the legal basis for processing the Data; and where applicable the categories of Data processed, from
which source the Data originate, and the existence of automated decahorg, including
profiling (if any);

7 that Datawill be disclosed to several categories of recipients; that certain of these recipients (the
"Processors) are processing the Data on behalf of the Controller; that the Processors include most
of the service providers of the Controller; and that the Psocesvill act as processors on behalf of
the Controller and may also process Data as controllers for their own purposes;

{1 that Data will be processed by the Controller and the Processors for several purposes (the
"Purpose$) and that these Purposes inclilehe general holding, maintenance, management and
administration of prospective and existing investment and interest in the Company, (ii) enabling the
Controller and the Processors to perform their services foCtmepany and (iii) enabling the
Controller and the Processors to comply with legal, regulatory and/or tax (including FATCA/CRS)
obligations;

{1 that Data may, and where appropriate will, be transferred outside of the European Economic Area
(including the United Kingdom if and when it leawle European Unionjncluding to countries
whose legislation does not ensure an adequate level of protection as regards the processing of
personal data;

T that any communication (including telephone conversations) (i) may be recorded by the Controller
andthe Processors and (ii) will be retained for a period of 10 years from the date of the recording;

1 that Data will not be retained for longer than necessary with regard to the Purposes, in accordance
with applicable laws and regulations, subject always plicgble legal minimum retention periods;

{1 that failure to provide certain Data may result in the inability to deal with, invest or maintain an
investment or interest in, the Company;

{1 that Data Subjects have certain rights in relation to the Data relatthgr, including the right to
request access to such Data, or have such Data rectified or deleted, the right to ask for the processing
of such Data to be restricted or to object thereto, the right to portability, the right to lodge a complaint
with the réevant data protection supervisory authority, or the right to withdraw any consent after it
was given.

All persons contacting, or otherwise dealing directly or indirectly with, any of the Controlles or
service providers in relation to the Company, Vikély be requested to formally acknowledge, agree,
accept, represent, warrant and/or undertake (where applicable) that they have obtained and/or have been
able to access the Privacy Notice; that the Privacy Notice may be amended at the sole disthnetion of
Controller; that they may be notified of any change to or update of the Privacy Notice by any means
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that the Controller deem appropriate, including by public announcement; that they have authority to
provide, or to cause or allow the provision, to @entroller any Data relating to thighrty natural
persons that they provide, or cause or allow the provision, to the Controller; that, if necessary and
appropriate, they are required to obtain the (explicit) consent of the relevasgdryhatural prsons

to such processing; that these thpalty natural persons have been informed of the processing by the
Controller of the Data as described herein and their related rights; that thegathjrdatural persons

have been informed of, and providediwieasy access to the Privacy Notice; that when notified of a
change or update of the Privacy Notice they will continue this change or update to theparthird
natural persons; that they and each of these-giairty natural persons shall abide by imytation of

liability provision contained in the Privacy Notice; and that they shall indemnify and hold the Controller
harmless from and against adverse consequences arising from any breach of the foregoing.

The Board of Directors draws the investorgeiation to the fact that an investor will only be able to

fully exerciseits investor rights directly against the Company, notably the right to participate in general
meetings ofshareholdersf the investor isitself registered and iits own name in the Company's
Register of shareholders maintained by the Registrar and Transfer Agent. In cases where an investor
invests in the Company through an intermediary investing into the Compasyismn name but on

behalf of the investor, it mayoh always be possible for the investor to exercise certain shareholder
rights directly against the Company. Investors should seek advice from their salesman or intermediary
on their rights in the Company.
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GLOSSARY

Unless otherwisspecified in a Sulrund Particular:

1915 Law

2010 Law

Administration Agent

Application Form

Articles of

Incorporation

Auditors

Base Currency

Board of Directors

Business Day

CHF

China A-Shares

Class(es)

Company

Luxembourg Law of 1@®ugust 1915 relating to commercial companies,
amended.

Luxembourg Law of 17 December 2010 on undertakings for colles
investment, as amended, implementing Direc2989/65/EC into Luxembour:
law.

Northern TrusGlobal Services SEcting in its capacity as administration ag
of the Company.

The application form available at the registered office of the Company anc
distributors (if any).

The articles of incorporation of the Company, as may be amended from ti
time.

PricewaterhouseCoopegsociété coopérative

The base currency of a S#ind, as disclosed in theelevant Sud~und
Particular.

The board of directors of the Compaiyy reference to the Board of Directo
includes a reference to its duly authorised agentlelegates.

Any full day on which the banks are open fawrmal business banking i
Luxembourgand other relevant jurisdictions as further detailed in the rele
SubFund Particular

The legal currency of Switzerland (the "Swiss Franc").

Shares issued by companies listed on the Shangisfienzhen stock exchan
and denominated in RMB.

Pursuant to the Articles of Incorporation, the Board of Directors may deci
issue, within each Sdbund, separate classessbiareghereinafter referred t
as d'Clas$) whose assets will be commonly invested but where a specific i
or redemption charge structure, fee structure, minimum subscription an
currency, dividend policy or other feature may be applléd details of eacl
Class are describdad section5. "Shares of this Prospectus

StorebrandSICAV.



CSSF

Depositary

Directors
DKK

Eligible State

Emerging Markets

EEA

ESG

EU
EUR

G7

G20

GBP
Global Distributor

Grand-Ducal
Regulation of 2008

Institutional
Investor(s)

Commission de Surveillance du Secténancier, theLuxembourg supervisor'
authority.

Northern Trust Global Servic&E, acting in its capacity as depositary of the
Company.

The members of the Board of Directors.
The legal currency of Denmark (the "Danish Kroner").

Any EU Member State or any other state in Eastern and Western Europe
Africa, Australia, North and South America aBdeania.

Emerging markets are those markets in counthiag at the time a Sdbund
invests in the related securitgre classified as an emerging or developi
economy by any supranational organization or related entities, or is cons
an emerging market country for purposes of constructing major eme
market securities indexes.

The European Economic Area.

Environmental, social and corporate governance criteria.

TheEuropean Union.
The legal currency of the European Union (the "Euro").

Canada, France, Germany, ltaly, Japan, United Kingddnited States o
America

The informal group of twenty finance ministers and central bank governors
twenty major economies: Argentina, Australia, Brazil, Canada, China, Fr
Germany, India, Indonesia, Italy, Japan, Mexico, Russia, Saudi Arabia,
Africa, South Korea, Tikey, United KingdomUnited States of Americand
the EU.

Thelegalcurrency of the United Kingdonthe"British Pound).

Storebrand Asset Management.AS

The GraneDucal regulation of &ebruary 2008 relating to certain definitio
of the law of 20 December 2002 on undertakings for collective investmen

Institutional investor(s) within the meaning of article 174 of the 2010 Law.
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Investment Manager

KIID
Luxembourg

Management
Company

Mature Economies

Member State

Mémorial

Money Market
Instruments

Net Asset Value

NOK
OECD

Other UCI

PRC

Reference Currency

Register

The investment manager of eaShb-Fund as referred to in th&ub-Fund
Particulars

Key investor information documents.

The Grand Duchy of Luxembourg.

FundRock Management Company S.A.

Shall meanan economy that has reached an advanced stage of develc
characterised by slowing GDP growth, low population growth and
investment mix weighted more towards consumption and quality of life, ani
towards infrastructure and other fixed asset [ptsje

A Member State of the European Union. The States that are contracting
to theagreementreating the European Economic Area other than the Mel
States of the European Union, within the limits set forth by this Agreemer
related acts, are considered as equivalent to Member States of the EL

Union.

Mémorial C, Recueil des Sociétés et Associatibmsembour(s legal gazette
which was replaced by RESA on 1 June 2016

Shall meannstruments normally dealt in on the money market which are lic
and have a value which can be accurately determined at any time.

The net asset value of any Class within any-Bubd or of any SulFund
determined in accordance with the relevant provisions detail&&dtion11.
"Net Asset Value and dealing prices".

The legal currency of Norway (the "Norwegian Kroner").

Organisation for Economic Gaperation and Development.

An undertaking for collective investment within the meaning of Articls
paragraph (2), point (a) and point (b) of Directive 2009/65/EC.

The People's Republic of China, but for tharposes of the Sdbunds'
investment objective and investment approach only, excluding Hong

SAR, Macau Special Administrative Region and Taiwan.

The currency denominatioaf a Classn which the Net Asset Value per She
of the Qass is expressed and calculated

The register oghareholdersf the Company.

11



Registrar and
Transfer Agent

Regulated Market

REIT

RESA

RMB

SEK
Share
Shareholder

Stock Connects

Storebrand Group

Sub-Fund

Sub-Fund Particulars

Total Return Swap

Northern TrusGlobal Services SEacting as registrar and transfer agent of
Company.

A regulated market as defined in the Directdgd4/65/EU of 15 May 201dn
markets in financial instrument®{FID), namely a market which appears
the list of the regulated markets drawn up by each Member State, °
functions regularly, is characteed by the fact that regulations issued
approved by the competent authorities define the conditions for the opera
the market, the conditions for access to the market and the conditions the
be satisfied by a financial instrument before it effectively be dealt in on th
market, requiring compliance with all the reporting and transpar
requirements laid down bMiFID and any other market which is regulatt
operates regularly and is recognised and open to the public in an Eligible

An entity that is dedicated to owning, and in most cases, managing real
This may include, but is not limited to, real estate in the residential (apartm
commercial (shopping centres, offices) and industrial (factories, warehc
secbrs. Certain REITs may also engage in real estate financing transactio
other real estate development activities.

Recueil Electronique des Sociétés et Associgtibluxembourg's centra
electronic platform of official publication

Theofficial currency of the PRC to be read as a reference to onshore Renn
(CNY) and/or offshore Renminbi (CNH) as the context requires.

The legal currency of Sweden (the "Swedish Kroner").

A share of no par value of any Class of &uwsFund in the Company

A person recorded as a holder of Shares in the Register

The ShanghaHong Kong Stock Connect Programme and the Sherzbeg
Kong Stock Connect Programme as described in Section"Risk
Considerationd'.

All companies owned dirdgtor indirecty by Storebrand ASA.

A specific portfolio of assets and liabilities within the Company having its
Net AssetValue and represented by one or more Classes.

Part of the Prospectus containing information relating to eact-Guod.
A financial derivativeinstrumentin which one counterparty transfers the tc
economic performance, including income from interest and fees, gaih

losses from price movements, and credit losses, of a reference obliga
another counterparty.

12



Transferable
Securities

UCITS

US Person

usbD

Valuation Day

The Total Return Swap may be applied to Transferable Securities and ca:
by the relevant Subund.

Shall mean:

(a) shares andther securities equivalent to shares,

(b) bonds and other debt instruments,

(c) any other negotiable securities which carry the right to acquire any
transferable securities by subscription or exchange, excluding techr
and instruments relating to transfble securities and Money Mark
Instruments.

An undertaking for collective investment in Transferable Securities and
eligible assets authorised pursuant to Directive 2009/65/EC, as amended

Shall have the meaning ascribed taniter Section 902(k) of Regulation S un¢
the Securities Act.

Thelegalcurrency of the United States of Ameritiag('United States Doll&).

Any day on which the Net Asset Value is calculated as detailed for eaeh ¢
Fund, in theelevant Subd-und Particular.

13



GENERAL PART

1. STRUCTURE OF THE COMPANY

The Company is an umbrella investment company with variable capiteié{é d'investissement a
capital variablg incorporated under the form ofaciété anonymie the Grand Duchy of Luxembourg.

It qualifies as an undertaking for collective investment in transferable securities ("UCITS") under Part
| of the 2010 Law. As an umbrella structure, the Company may operate separbte8speach being
distinguished amwng others by their specific investment policy or any other specific feature as further
detailed in the relevant St#und Particular. Within each St#und, different Classes with
characteristics detailed Bection 5"Share% may be issued.

The Company @nstitutes a single legal entity, but the assets of eacH&uth are segregated from
those of the other Seund(s) in accordance with the provisions of article 181 of the 2010 Law. This
means that the assets of each-Eubd shall be invested for tBhareholders of the corresponding Sub
Fund and that the assets of a specific-Bubd are solely accountable for the liabilities, commitments
and obligations of that Seund.

The Board of Directors may at any time resolve to set up newF8ntk(s) and/ocreate within each
SubFund one or more Classes. The Board of Directors may also at any time resolve to close a Sub
Fund, or one or more Classes within a -$uind, to further subscriptions.

The Company was incorporated for an unlimited period in Luxembouid épril 2019. The capital

of the Company shall be equal at all times to its net assets. The minimum capital of the Company shall
be the minimum prescribed by the 2010 Law, which atite of this Prospectus is the equivalent of
EUR 1,250,000.

The Company was incorporated with an initial capitalEbiR 30,000, divided into300 fully paid up
shares

The Company isegistered with th®egistre de Commerce et des Sociétés, Luxemfauxgmbourg
register of commerce and companiaggder number 34106 The Articles of Incorporatiomere
deposited with thRegistre de Commerce et des Sociéidsembourg angverepublished in th&RESA
on6 May2019.

The reference currency of the Company isEuWR and all the financial statements of the Company
will be presented iEUR.

2. INVESTMENT OBJECTIVES AND POLICIES OF THE COMPANY AND THE SuB-FUNDS

The Company seeks to provide a range of-Buibd(s) with the pyoose of spreading investment risk
and satisfying the requirements of investors seekirgpio capital growth as detailed for each Sub
Fund in the relevant Subund Particular.

In pursuing the investment objectives of the Guinds, thdnvestmentManagersat all times seek to
maintain an appropriate level of liquidity in the assets of the relevarF&ul so that redemptions of
Sharesunder normal circumstances may be made without undue delay upon request by the
Shareholders
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Whilst using their best endeavours to attain the investment objectivésydisement Manageiannot
guarantee the extent to which these objectives will be achieved. The valu&béatkend the income
from them can fall as well as rise and investoesy not realise the value of their initial investment.
Changes in the rates of exchange between currencies may also cause the valeaoégioediminish

or to increase.

2.1.  Storebrand Asset ManagemenSustainale Investment Policy

The StorebrandGroup believes that companies that understand and utilise sustainability in their
business strategy will outperform their counterparts over the longer TérenStorebrandGroup

believes that investing sustainably is essential in order to achieve the besepasdsiuljusted returns

for shareholders. It is only through a thorough analysis of a company's sustainability thatibadéds

identify important risks and opportunities arising from environmental, social and governance factors.

A sustainable approadio investing is also important for the lohger m st ewar dar dshi p
capital. Integrating sustainability factors irttee investment process allowke Storebrand Groufo

make betteinformed investment decisions, and provides a more comprehensive view of each
individual investment case.

The United Nations Sustainable Development Goals outlined in Agenda 2030 provide an internationally
recognised context for sustainiilyi Many of the United Nations Sustainable Development Goals are
highly relevant to international companies in that they highlight key business risks and opportunities.
All major areas of sustainable development are addressed including such issudtheerdeaater

use, climate, urban development, corruption and gender divarsagtorebrandsrouphas integrated
financially relevant UN Sustainable Development Goals in its analysis and ranking of individual
companies.

The StorebrandGrougs approal to sustainable investing is built upon three pillars: Exclusions,
Integration and Active Ownership. The exclusion policy applies to athefStorebrandGroups
investments. In addition, company ratings are integrated in all of the group's invesirherdggree

of engagement as an active owner may vary based on the #iedgrofestment and the importance of
the issueThe full potential of a Sustainable Investment strategy is best accomphsleadapplying

the three pillars together.

The Storebranésset Management Sustainable Investment Policy is applied to eadtuBdlout not
to the same extent. For more information on how this policy is applied to a relevaRudilplease
refer to the Annex of the relevant SEbnd Particular.

The full Sugainability Investment Policy of the Storebrand Group is available at
www.storebrandfunds.com

3. RISK MANAGEMENT PROCESS

In accordance with the 2010 Law and the applicable regulations, in particular CE&8& 11/512,

the Management Company, on behalf of the Company will employ -anaslagement process which
enables it to monitor and measure at any time the risk of the positions and their contribution to the
overall risk profile of each Subund. The Managment Company, on behalf of the Company will
employ, if applicable, a process for accurate and independent assessment of the value of any OTC
derivative instruments.
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Unless otherwise expressly stated in the relevantFsulal Particulars, the commitmentpapach will
be applied to measure the Sbnds' risk exposure.

4. RISk CONSIDERATIONS

Investment in any Subund carries with it a degree of risk, including, but not limited to, those referred
to below. Potential investors should read the Prospectus in its entirety, read the t€lEyaand
consult with their legal, tax and financial advisors prior to making a decision to invest.

There can be no assurance that theButxd(s) of the Company will achieve their investment objectives
and past performance should not be seen as a guigere feturns. An investment may also be affected

by any changes in exchange control regulation, tax laws, withholding taxes and economic or monetary
policies.

Business Risk

There can be no assurance that the Company or aniFBubwill achieve its inv@ment objective.
There is no operating history by which to evaluate their likely future performance. The investment
results of the Company or any SBbnd are reliant upon the success of the Investment Manager and
the performance of the markets the $uwinds invest inThe Investment Managers manage equivalent
funds domiciled in Norway with long performance history.

Reliance on the Investment Manager

The Investment Manager will have the responsibilitytiier relevanSubFunds investment activities.
Investors must rely on the judgment of the Investment Manager has complete discretionary power in
exercising this responsibility. In addition, since the performance of 4 &uth is wholly dependent on

the skills of the Investment Manager if the servidethe Investment Manager or its principals were to
become unavailable, such unavailability might have a detrimental effect on the relevdunsudnd

its performance.

Moreover, there can be no assurance that the Investment Manager of afyn8uill successfully
implement the strategy of the relevant $und.

Market Risk

The value of investments and the income derived therefrom may fall as well as rise and investors may
not recoup the original amount invested in the Company. In particular, the value of invesiments
securitiesmay be affected by uncertainties such asrirational, political and economand general
financial marketdevelopments or changes in government poli@sgecially in countries where the
investments are based

Foreign ExchangeRisk and Currency HedgingRisk

Because a Subund's assets and liabilities may be denominated in currencies different to the Base
Currencyof the relevant Subundor to theReferenceCurrency of the relevant Class, the Sulnd /
relevant Class may be affected favourably or unfavoytaypkexchange control regulations or changes
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in the exchange rates between the Base CurrenaphddReferenceCurrency) and other currencies.
Changes in currency exchange rates may influence the value of-RuBdls / ClassShares the
dividends or inteest earned and the gains and losses realised. Exchange rates between currencies are
determined by supply and demand in the currency exchange markets, the international balance of
payments, governmental intervention, speculation and other economic amglpminditions.

If the currency in which a security is denominated appreciates against the Base Currency (or the
ReferenceCurrency) the value of the security will increase. Conversely, a decline in the exchange rate
of the currency would adversely affahe value of the security.

A SubFund / Class may engage in foreign currency transactions in order to hedge against currency
exchange riskHowever there is no guarantee that hedging or protection will be achieved. This strategy
may also limit the SuFund / Class from benefiting from the performance of a-Buid's / Class'
securities if the currency in which the securities held by theFsmiol / Class are denominated rises
against the Base Currency (e ReferenceCurrency). In case of a hedged §3gdenominated in a
currency different from the Base Currency), this risk applies systematically.

Hedging transactions may consist of foreign exchange forward contracts or other types of derivative
contracts which reflect a foreign exchange hedging expdbat is'rolled' on a periodic basis. In such

a situation, the hedging transactions may not be adjusted for the foreign exchange exposure arising from
the performance of a StHunds portfolio between two consecutive roll dates which may reduce the
effectiveness of the hedge and may lead to gains or losses to inMes&stors should note that there

may be costs associated with the use of foreign exchange hedging transactibnsayhii® borne by

the relevant Suund/Class.

Given that there is no legal segregation of liabilities between Classes, there may be a remote risk that,
under certain circumstances, hedging transactions in relation to a hedged Class could resitligis liabil
which might affect the Net Asset Value of the other Classes of theSartaind.

Where the liabilities of a particular Class exceed the assets pertaining to that Class, creditors pertaining
to one Class may have recourse to the assets attribtgaditeer Classes.

Equity I nvestmenRisks

A SubFund may invest directly or indirectly in equity securities. Investing in equity securities may
offer a higher rate of return than investing in short term and longer term debt securities. However, the
risks associated with investments in equity securities may also be higher, because the investment
performance of equity securities depends upon factors which are difficult to pAeli@tresult, the

market value of the equity securities that it invests in gmgiown as well as up. Factors affecting the
equity securities are numerous, including but not limited to changes in investment sentiment, political
environment, economic environment, and the business and social conditions in local and global
marketplaceSecurities exchanges typically have the right to suspend or limit trading in any security
traded on the relevant exchange; a suspension will render it impossible to liquidate positions and can
thereby expose the relevant Stnd to losses.
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Risks ofl nvesting inOther Funds

A SubFund may invest in underlying funds which are not regulated by the CSSF. In addition to the
expenses and charges charged by suchFRnl, investors should note that there are additional fees
involved when investing into tke underlying funds, including fees and expenses charged by
investment manager of these underlying funds as well as fees payable by the relevamtdsdilring

its subscription to or redemption from these underlying fuRdghermore, there can be nowssice

that 1) the liquidity of the underlying funds will always be sufficient to meet redemption request as and
when made; and 2) investment objective and strategy will be successfully achieved despite the due
diligence procedures undertaken by the Inwestt Manager and the selection and monitoring of the
underlying funds. These factors may have adverse impact on the relevartr&ubnd its investors.

If a SubFund invests in an underlying fund managed by the Investment Manager or connected person
of the Investment Manager, potential conflict of interest may aRBase refer to the section headed
"Conflicts of Interest for details under the circumstances.

Debt Securities
1 Credit RatingsRisk

The ratings of debt sSecauwriicteises Shya nMoaoddy 6&s Plonoy
a generally accepted barometer of credit risk. They are, however, subject to certain limitations
from an investoroés standpoint. The rating of
and does not necesia reflect probable future conditions. Rating agencies might not always

change their credit rating of an issuer in a timely manner to reflect events that could affect the

i s saalklity fo make scheduled payment on its obligations. In addition, theydoevarying

degrees of difference in credit risk of securities within each rating category.

i Lower Rated,BelowInvestmenGrade andUnrated SecuritiesRisk

A SubFund may invest in securities which are below investment grade or which are asrated
indicated in the investment policy of the relevant -Suind Investors should note that such

securities would generally be considered to have a higher degree of counterparty risk, credit

risk and liquidity risk than higher rated, lower yielding se@esind may be subject to greater
fluctuation in value and higher chance of defalfilthe issuer of securities defaults, or such

securities cannot be realised, or perform badly, investors may suffer substantial losses. The
marketfor these securities maye less active, making it more difficult to sell the securities.
Valuation of these securities is more difficult and thus the relevanFSulm d 6 s pri ces m;
more volatile.

The value of lowerated or unrated corporate bonds may be affected by imvesto per cept i o
When economic conditions appear to be deteriorating, below investment grade or unrated
corporate bonds may decline in market val ue
perceptions over credit quality.
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ValuationRisk

The value of defssecurities that a SuBund invests may be subject to the risk of mispricing or
improper valuation, i.e. operational risk that the debt securities are not priced properly.
Valuations of quoted or listed debt securities are primarily based on the vatuattbom
independent third party sources where the prices are available. However, in the case where
independent pricing information may not be available such as in extreme market conditions or
break down in the systems of third party sourtesyalue of sch debt securities may be based

on certification by such firm or institution making a market in such investment as may be
appointed for such purpose by the Investment Manager in consultation with the Board of
Directors. Valuations in such circumstance magvolve uncertainty and judgemental
determination.

In the event of adverse market conditions where it is not possible to obtain any reference
quotation from the market at the relevant time of valuation, the latest available quotations of
the relevant ddbsecurities may be used to estimate the fair market vAlternatively, the

Board of Directors may permit some other method of valuation to be used to estimate the fair
market value of such debt securities including the use of quotation of other debt securities with
very similar attributes. Such valuation metblmyy may not equal to the actual liquidation
price due to liquidity and size constraints. If valuation is proven to be incorrect, this will affect
the Net Asset Value calculation of the relevant-Suhd.

The valuation of unlisted debt securities is endifficult to calculate than listed debt securities.
Normally, unlisted debt securities are valued at their initial value thereof equal to the amount
expended out of the relevant Skbnd in the acquisition thereof (including in each case the
amount of tle stamp duties, commissions and other acquisition expemsesiled that the

value of any such unlisted debt securities shall be determined regular basis by a
professional person approved by the Board of Directors as qualified to value such delisted
securitiesSuch professional person may value the unlisted debt securities by reference to the
prices of other comparable unlisted debt securities. The trading of unlisted debt securities may
not be transparent and the prices of unlisted debt sesuriety not be openly displayéthere

is a risk that such professional person is not aware of all the trading in unlisted debt securities
and may use prices which may be historical only and may not reflect recent trading in the debt
securities concerneth such circumstance, the valuation of the unlisted debt securities may not
be accurate as a result of incomplete price information. This would have impact on the
calculation of the Net Asset Value of the relevant-Suhd.

UnlistedDebt SecuritiesRisk

The debt securities in which a SEbnd invests may not be listed on a stock exchange or a
securities market where trading is conducted on a regular basis. Even if the debt securities are
listed, the market for such securities may be inactive and tliegraolume may be low. In the
absence of an active secondary market, the relevant@ub may need to hold the debt
securities until their maturity date. If sizeable redemption requests are received, the relevant
SubFund may need to liquidate its invesints at a substantial discount in order to satisfy such
requests and the relevant Selnd may suffer losses in trading such securities.
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i InterestRate Risk

A SubFund that has exposure to bonds and other fixed income securities may fall in value if
interes rates change. Generally, the prices of debt securities rise when interest rates fall, whilst
their prices fall when interest rates rise. Longer term debt securities are usually more sensitive
to interest rate changes.

1 Credit Risk

A Sub-Fund which hagxposure to bonds and other fixed income securities is subject to the
risk that issuers may not make payments on such securities. An issuer suffering an adverse
change in its financial condition could lower the credit quality of a security, leading tergrea
price volatility of the security. A lowering of the credit rating of a security may also offset the
security's liquidity, making it more difficult to sell. Stund(s) investing in lower quality debt
securities are more susceptible to these problechshair value may be more volatile.

More generally, changes in the financial condition of an issuer or counterparty, changes in
specific economic, social or political conditions that affect a particular type of security or other
instrument or an issuernd changes in economic, social or political conditions generally can
increase the risk of default by an issuer or counterparty, which can affect a security's or other
instrument's credit quality or value and an issuer's or counterparty's ability to gragtirand

principal when due. The values of lowguality debt securities tend to be particularly sensitive

to these changes. The values of securities also may decline for a number of other reasons that
relate directly to the issuer, such as managemefurpwnce, financial leverage and reduced
demand for the issuer's goods and services, as well as the historical and prospective earnings of
the issuer and the value of its assets.

1 Downgrading Risk
Investment Grade bonds may be subject to the risk of lmkingngraded to nemvestment
Grade bonds. In the event of downgrading in the credit ratings of a security or an issuer relating
to a security, the Subund's investment value in such security may be adversely affected. The
Management Company or the InvestthManager may or may not dispose of the securities,
subject to the investment objective of the $wind.

Liquidity Risk

A SubFund is exposed to the risk that a particular investnpasitionor collateralcannot be easily
unwound or offset due to insufficient market deptharket disruptionand/or extreme market
conditions A SubFunds investment in illiquid securities may reduce the returns of theF8ob
because it may be unable to sell the illiquidusgies at an advantageous time or price. Investments in
foreign securities, derivatives or securities with substantial market and/or credit risk (such as but not
limited to collateralised debt obligationgwer rated, below investment graded unratedecuritie

tend to have the greatest exposure to liquidity risk. llliquid securities may be highly volatile and difficult
to value.

The attention of the Shareholders is drawn to the fact that in extreme market situations the liquidity of
the securitiesn which a Subd-und may invest may be temporarily limited.
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The Management Company operates a risk management process effective in identifying, measuring,
monitoring and controlling the liquidity risk for all assets classes including, but not limitethteial
derivative instruments.

Risks ofl nvesting in IPOSecurities

A Sub-Fund may invest in initial public offer§IPOs') securities. The prices of securities involved in

initial public offers [IPOs') are often subject to greater and margredictable price changes than

more established securities. There is the risk that there are inadequate trading opportunities generally
or allocations for IPOs which the Investment Manager wishes or is able to participate in. Furthermore,
the liquidity and volatility risks associated with investments or potential investments in IPO securities
may be difficult to assess, due to the lack of trading history of such IPO securities. These risks may
have adverse impact on the relevant-Suhd and its investors

Volatility of Financial Derivativel nstruments

The price of a financial derivative instrument can be very volatile. This is because a small movement
in the price of the underlying security, index, interest rate or currency may result in a substantial
movement in the price of the financial derivative instrument. Investment in financial derivative
instruments may result in losses in excess of the amount invested.

Futures andOptions

Under certain conditions, the Company may use options and futusesorities, indices and interest

rates for different purposes (i.e. hedging and efficient portfolio managgerAésd, where appropriate,

the Company may hedge market and currency risks using futures, options or forward foreign exchange
contracts.

Transations in futures carry a high degree of risk. The amount of the initial margin is small relative to
the value of the futures contract so that transactions are "leveraged" or "geared". A relatively small
market movement will have a proportionately largepaict which may work for or against the investor.

The placing of certain orders which are intended to limit losses to certain amounts may not be effective
because market conditions may make it impossible to execute such Blelass. also refer to Leverage

Risk below.

Transactions in options also carry a high degree of risk. Selling ("writing" or "granting") an option
generally entails considerably greater risk than purchasing options. Although the premium received by
the seller is fixed, the seller maystain a loss well in excess of that amount. The seller will also be
exposed to the risk of the purchaser exercising the option and the seller will be obliged either to settle
the option in cash or to acquire or deliver the underlying investment. Iptienas "covered" by the

seller holding a corresponding position in the underlying investment or a future on another option, the
risk may be reduced.

OTC Financial Derivative Transactions

In general, there is less governmental regulation and supergfdi@msactions in the OTC markets (in
which currencies, forward, spot and option contracts, credit default siwajas Return Swaps and
certain options on currencies are generally traded) than of transactions entered into on organized
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exchanges. In aditin, many of the protections afforded to participants on some organized exchanges,
such as the performance guarantee of an exchange clearing house, may not be available in connection
with OTC financial derivative transactions. Therefore, a-Bubd entenig into OTC financial
derivative transactions will be subject to the risk that its direct counterparty will not perform its
obligations under the transactions and that the g will sustain losses. The Company will only

enter into transactions with caoterparties which it believes to be creditworthy, and may reduce the
exposure incurred in connection with such transactions through the receipt of letters of credit or
collateral from certain counterparties. Regardless of the measures the Company rt@ayngaeknent

to reduce counterparty credit risk, however, there can be no assurance that a counterparty will not
default or that a Subund will not sustain losses as a result.

There has been an international effort to increase the stability of ththexeunter derivatives market

in response to the financial crisis. In the United States, the-Batk Act includes provisions that
comprehensively regulate the osbe-counter derivatives markets. In Europe, the European Parliament
has adopted EMIR, aegulation on ovethe-counter derivatives, central counterparties and trade
repositories, which also comprehensively regulates thethearounter derivatives markets. These
regulationsmay impose compliance costs on the relev8ntFunds. They will also increase the
deal ersd costs, which are expected to be passed
fees and less favourable dealer marks. They may also render certain strategies in which the relevant
SubFunds midpt otherwise engage impossible or so costly that they will no longer be economical to
implement. The overall impact of these regulations on the relSwrFunds is unclear especially on

how the ovethe-counter derivatives markets will adapt to the dhaaobligations, the exchange of
collateral obligations and other risk mitigation techniques.

From time to time, the counterparties with which the Compaay effect transactions might cease
making markets or quoting prices in certain of the instrumémtuch instances, the Company might

be unable to enter into a desired transaction in currencies, credit default swaped BeturnSwaps

or to enter into an offsetting transaction with respect to an open position, which might adversely affect
its perfamance. Further, in contrast to exchange traded instruments, forward, spot and option contracts
on currencies do not provide the Management Company or the Investment Manager with the possibility
to offset the Company's obligations through an equal andsi@ppwansaction. For this reason, in
entering into forward, spot or options contracts, the Company may be required, and must be able, to
perform its dligations under the contracts.

Risk of Swap Transactions

To the extent that a Stlundenters into @wap transactiofwhich may include a Total Return Swap)
investors should be aware thata standard swap transaction, two parties agree to exchange the returns
(or differentials in rates of return) earned or realised on particuladgiegminedinvestments or
instruments.

Swaps contracts can be individually traded and structured to include exposure to different types of
investmerd or market factors. Depending on their structure, these swap operations can increase or
decrease the exposure of ab%und to strategies, shares, shont longterm interest rates, foreign
currency values, borrowing rates or other factors. Swaps can be of different forms, and are known under
different names; they can increase or decrease the overall volatility dffaugd, depending on how

they are used. The main factor that determines the performance of a swap contract is the movement in
the price of the underlying investment, specific interest rates, currencies and other factors used to
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calculate the payment due bpd to the counterparty. If a swap contract requires payment by-a Sub
Fund, the latter must at all times be able to honour said payment. Moreover, if the counterparty loses
its creditworthiness, the value of the swap contract entered into with this iggaurtytecan be expected

to fall, entailing potential losses for a Skbnd.

Swap transactions are subject to the risk that the swap counterparty may default on its obligations. If
such a default were to occur the Stnds would, however, have contractwhedies pursuant to the
relevant OTC swap transaction. Investors should be aware that such remedies may be subject to
bankruptcy and insolvency laws which could affect a-Bubds rights as a creditor and as a result a
SubFund may for example not receitlee net amount of payments that it contractually is entitled to
receive on termination of the OTC swap transaction where the swap counterparty is insolvent or
otherwise unable to pay the amount due. The net counterparty risk exposure ekan@&uniay hae

with respect to a single swap counterparty, expressed as a percentage (the "Percentage Exposure") (i)
is calculated by reference to this Setnds Net Asset Value, (i) may take into account certain
mitigating techniques (such as remittance of collitarad (iii) cannot exceed % or 10% depending

on the status of the swap counterparty, in accordance with and pursuant to the applicable regulations
(please refer t&ection 24for more details on the maximum Percentage Exposure. Investors should
neverheless be aware that the actual loss suffered as a result of the swap cou'stelgfarit may

exceed the amount equal to the product of the Percentage Exposure multiplied by the Net Asset Value,
even where arrangements have been taken to reduce temtBgecExposure to nil. As a matter of
illustration, there is a risk that the realised value of collateral received by-Busdbmay prove less

than the value of the same collateral which was taken into account as an element to calculate the
Percentage Bposure, whether because of inaccurate pricing of the collateral, adverse market
movements, a deterioration in the credit rating of issuers of the collateral or the illiquidity of the market
in which the collateral is traded. Any potential investor sholdaiefore understand and evaluate the
swap counterparty credit risk prior to making any investment.

Total Return Swaps

To the extent that S8ubFund may utilise Total Return Swapke latter will be usetb, inter alia,

replicate the exposure of an index or to swap the performance of one or more instruments into a stream
of fixed or variable rate cadtows. In such cases, the counterparty to the transaction will be a
counterparty approved and monitored by the Manage@empany or the Investment Manager. At no

time will a counterparty in a transaction have discretion over the composition or the management of the
Sub-Fund's investment portfolio or over the underlying asset of the Total Return Swap.

Credit Default Swap Risk

To the extent that a Sthund enters into a credit default swap, investors should be awarectiedita
default swap allows the transfer of default risk. This allows aFtural to effectively buy insurance on

a reference obligation it holds (hedgitinge investment), or buy protection on a reference obligation it
does not physically own in the expectation that the credit will decline in quality. One party, the
protection buyer, makes a stream of payments to the seller of the protection, and a pagonerd i

the buyer if there is a credit event (a decline in credit quality, which will be predefined in the agreement
between the parties). If the credit event does not occur the buyer pays all the required premiums and the
swap terminates on maturity witto further payments. The risk of the buyer is therefore limited to the
value of the premiums paid. In addition, if there is a credit evena&@ubFund does not hold the
underlying reference obligation, there may be a market risk asléwantSub-Fund may need time to
obtain the reference obligation and deliver it to the counterparty. Furthermore, if the counterparty

23



becomes insolvent, theelevant SubFund may not recover the full amount due to it from the
counterparty. The market for credit defasivaps may sometimes be more illiquid than the bond
markets. TheCompanywill mitigate this risk by monitoring in an appropriate manner the use of this
type of transaction.

SecuritiesLending andRepurchaseTlransactions

In relation to repurchaseansactions, investors must notably be awarghe extent applicable to a
SubFund,that (A) in the event of the failure of the counterparty with which cash of &&uth has

been placed there is the risk that collateral received may yield less theasthplaced out, whether
because of inaccurate pricing of the collateral, adverse market movements, a deterioration in the credit
rating of issuers of the collateral, or the illiquidity of the market in which the collateral is traded; that
(B) (i) locking cash in transactions of excessive size or duration, (ii) delays in recovering cash placed
out, or (iii) difficulty in realising collateral may restrict the ability of the Subnd to meet redemption
requests, security purchases or, more generally, rémgag and that (C) repurchase transactions will,

as the case may be, further expose aFuid to risks similar to those associated with optional or
forward derivative financial instruments, which risks are further described in other sections of this
Prospectus.

In relation to securities lending transactions, investors must notably be aware that (A) if the borrower
of securities lent by a Stfeund fail to return these there is a risk that the collateral received may realise
less than the value of the seties lent out, whether due to inaccurate pricing, adverse market
movements, a deterioration in the credit rating of issuers of the collateral, or the illiquidity of the market
in which the collateral is traded; that (B) in case of reinvestment of ciatecal such reinvestment

may (i) create leverage with corresponding risks and risk of losses and volatility, (ii) introduce market
exposures inconsistent with the objectivesa &ubFund, or (iii) yield a sum less than the amount of
collateral to be reirned; and that (C) delays in the return of securities on loans may restrict the ability
of a SubFund to meet delivery obligations under security sales.

Collateral Risk

Although collateral may beeceived by a SuBundto mitigate the risk of a counterparty default, there

is a risk that the collaterabceived especially where it is in the form of securities, when realised will

not raise sufficient cash to settl e tincledngcount er
inaccurate pricing of collateral, adverse market movements in the value of collateral, a deterioration in

the credit rating of the issuer of the collateral, or the illiquidity of the market in which the collateral is
traded.Please also refer fmaragraph Liquidity Risk" abovein respect of liquidity risk which may be

particularly relevant where collateral takes the form of securities.

Where a Sulf-und is in turn required to post collateral with a counterparty, there is a risk that the value
of the collaterathatthe SubFund places with the counterparty is higher than the cash or investments
received by the Subund.

In either case, there there are delays or difficulties in recovering assets or cash, collateral posted with
counterparties, or realising collateral received from counterparties, th&updls may encounter
difficulties in meeting redemption or purchase requests or in ngedélivery or purchase obligations
under other contracts.
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As a SubFund may reinvest cash collateral it recejtbsre is a risk that the value on return of the
reinvested cash collateral may not be sufficient to cover the amount required to be oefhad t
counterparty. In this circumstandhe SubFund would be required to cover the shortfall.

As collateral will take the form of cash or certain financial instruments, market afgoi®levant.

Collateral received by a Stkund may be held eithéry the Depositary or by a third party custodian.

In either case there may be a risk of loss where such assets are held in custody resulting from events
such as the insolvency or negligenceéhaf Depositaryr a subcustodian.

CounterpartyRisk

TheCompany on behalf of a StHund may enter into transactions in etlee-counter markets, which
will expose the Sultund to the credit of its counterparties and their ability to satisfy the terms of such
contracts.

For example, the Company on behalf af ®ubFund may enter into repurchase agreements, forward
contracts, options and swap arrangements or other derivative techniques, each of which expose the Sub
Fund to the risk that the counterparty may default on its obligations to perform under thatreleva
contract. In the event of a bankruptcy or insolvency of a counterparty, tReuBdlcould experience

delays in liquidating the position and significant losses, including declines in the value of its investment
during the period in which the Company lse#o enforce its rights, inability to realise any gains on its
investment during such period and fees and expenses incurred in enforcing its rights.

There is also a possibility that the above agreements and derivative techniques are terminated due, for
instance, to bankruptcy, supervening illegality or change in the tax or accounting laws relative to those
at the time the agreement was originated. In such circumstances, investors may be unable to cover any
losses incurred. Derivative contracts such agpswamtracts entered into by the Company on behalf of

a SubFund involve credit risk that could result in a loss of the-Buhd's entire investment as the Sub

Fund may be fully exposed to the credit worthiness of a single approved counterparty where such a
exposure will be collateralised.

Legal Risk

There is a risk that agreements &indncial derivative instrumentze terminated due, for instance, to
bankruptcy, supervening illegality or change in tax or accounting laws. In such circumste®wals, a
Fund may be required to cover any losses incurred.

Furthermore, certain transactions are entered into on the basis of complex legal documents. Such
documents may be difficult to enforce or may be the subject of a dispute as to interpretzibaimn
circumstances. Whilst the rights and obligations of the parties to a legal document may be governed by
Luxembourg law, in certain circumstances (for example insolvency proceedings) other legal systems
may take priority which may affect the enforbéity of existing transactions.

Depositary Risk

The assets of the Company and its-Subds shall be held in custody by the Depositary and its sub
custodian(s) and/or any other custodiappointed by the Company. Investors are hereby informed that
cashmay not be treated as segregated assets and might therefore not be segregated from the relevant
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depositary, sugustodian(s), other custodian / third party Banbwn assets in the event of the
insolvency or the opening of bankruptcy, moratorium, liquachadr reorganization proceedings of the
depositary, suoustodian(s), other custodian / third party bank as the case may be. Subject to specific
depositols preferential rights in bankruptcy proceedings set forth by regulation in the jurisdiction of the
relevant depositary, sutustodian(s), other custodian / third party bank, the Conmpalaym might not

be privileged and may only ramgdari passuwith all other unsecured creditbdaims. The Company
and/or its Sud~unds might not be able to recoverdltheir assets in full.

Emerging Markets Risk

The Companymay invest in eligible assets which are listed on the sezsigtkchanges dmerging
Marketscountries as well as investing in companies which are located or have operatibimssuch
countries. Emerging Bfrkets are typically more volatile than developed markets and can result in
increased risk for investors.

In Emerging Markets, the legal, regulatory and operational framework may not be well developed,
which means that investmentgimese markets may carry higher risks than investments in markets with
well-establishedegal, regulatory and operational framets The risks of investing in Emerging
Markets include those risks listed below.

(@) Palitical andLegalRisks

The Companyhas greater exposure to political risks, country riskslegal and compliance risks. In
Emerging Markets, investor protection legislation or protection available through other legal avenues
(for example concepts of fiduciary duties) may be limited,-existent, or difficult to enforce in
practice. Obligations on companies to publish financial information, or to publish such information in
accordance with recognized accounting standards, may also be limited. Governments may make or
invoke policy or regudtion that changes the established rights of private sector companies. There is a
further risk that a government may prevent or limit the repatriation of foreign capital or the availability
of legal redress through the courts. There is also the risk efigment intervention in the operation of
financial markets, for instance a forced closure of markets.

(b) Market,Valuation andSettlemenRisks

Eligible markets whih are securities exchanges in Emergingrhéts are likely to be less liquid and

less efficent tharRegulatedviarkets. Eligible assets traded on such exchanges can be more difficult to
sell and value. Shareholder registers may not be properly maintained and ownership of or interests in
such eligible assets may not be (or remain) fully prote&edistration of ownership of securities may

be subject to delays and during the period of delay it may be difficult to prove beneficial ownership of
the securities. In some market, the concept of beneficial ownership is not recognized or is not well
devebped.

Custody arrangements for such securities may not be well developed. Settlements may still take place
in physical rather than dematerialized form. In some markets there may be no secure method of delivery
against payment which would minimise the espre to counterparty risk. It may be necessary to make
payment on a purchase or delivery on a sale before receipt of the securities or, as the case may be, sale
proceeds.
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A SubFund may invest in securities in jurisdictions (including China) which imfiostations or
restrictions on foreign ownership or holdings. In such circumstances, the relevartr®lumay be
required to make investments in the relevant markets directly or indirectly. In either case, legal and
regulatory restrictions or limitatiomaay have adverse effect on the liquidity and performance of such
investments due to factors such as limitations on fund repatriation, dealing restrictions, adverse tax
treatments, higher commission costs, regulatory reporting requirements and reliseigoms of local
custodians and service providers.

(c) TaxationRisks

Investors should netthat tax law and practice in EmerginguMet countries is less established than in
countries with Regulated Markets. It is therefore possible that current lawpretdion, guidance, or
practices relating to taxation may change, potentially with retrospective effect. This may mean that the
Companymay have to pay additional taxes or have sales proceeds withheld for tax reasons in
circumstances which cannot be anticipated at the time when investments are made, valued or disposed
of.

Frontier Markets Risks

Investing in frontier markets involves the risks of investing in Emerging MarketdHs&anerging

Markets Risks above) but to a greater extent as frontier markets tend to be smaller, more volatile and
less liquid than other Emerging Markets. Frontierkats may experience greater political, social and
economic instability, restrictions on foreign investment and currency repatriation, less developed
custody and settlement practices and may have weaker investor protections and corporate governance
standard compared to other Emerging Markets.

Chinese Markets Risk
Il nvesting in the domestic (onshore) mar ket of
risks of investing ireEmergingMarkets (see the Emerging Markets Risks abovepdddionally risks

that are specific to the PRC market.

Investments in domestic securities of the PRC denominated in CNY are made throgjbcthe
Connects which are subject to daily and aggregate quotas.

The aim of Stock Connect is to achieve muttatls market access between the PRC and Hong Kong.
The relevant Suunds may invest more than 5% of their net assets and have direct access to certain
eligible China AShares via the Shanghdiong Kong Stock Connect and/or theeBhherHong Kong

Stock Comectas indicated in the investment policy of the relevantSutd

A SubFund may suffer substantial losses if any of the key operators or parties (including the broker)

is bankrupt or in defaulind/or is disqualified from performing its obligationsdfuding execution or
settlement of any transaction or transfer of monies or securities).
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Risk of investing via Stock Conrect

Investments in China &Shares through the Stock Conrseate subject to regulatory change, quota
limitations and also operatiahconstraints which may result in increased counterparty risk.

The Stock Connestestablish mutual trading links between the markets of mainland China and Hong
Kong. These programmes allow foreign investors to trade certain Ch8teares through their Hong
Kong based brokers. To the extent a-&uind invests in China-&hares througthe Stock Connest

it will be subject to the following additional risks:

1 Regulatory Risk

Current rules and regulations may change and have potential retrospective effect which could adversely
affect the Sud-und.

1 Legal/Beneficial Ownership
ChinaA-Shares purchased through the Stock Cowsraget held in an omnibus account by the Hong
Kong Securities Clearing Company LimitetHKSCC'). HKSCC, as the nominee holder, does not
guarantee the title to securities held through it and is under no obligmtoiforce title or other rights
associated with ownership on behalf of beneficial owners. The rights of beneficial owners are not clear
under PRC law and untested in PRC courts.

I Quota Limitations

TheStock Connectare subject to quota limitations whimay restrictthe Subund déds abi |l ity
in China AShares through th&tock Connecten a timely basis.

1 Investor Compensation

The SubFund will not benefit from investor compensation schemes either in mainland China or Hong
Kong.

1 Operating Tines
Trading througlStock Connectsan only be undertaken on days when both the PRC and Hong Kong
markets are open and when banks in both markets are open on the corresponding settlement days.
Accordingly the Subd~und may not be able to buy or sell atdesired time or price.

1 Suspension Risk

Each of the stock exchanges involved with the Stock Cosmeay suspend tradinwhich could
adversely affedhe SUbBFunddés abi l ity to access the relevant
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Risk associated with Smatapitalisation /Mid-Capitalisation Companies

The stocks of smaltapitalisation / mietapitalisation companies may have lower liquidity and their
prices are more volatile to adverse economic developments than those of larger capitalisation companies
in general.

Effect of Substantial Withdrawals

Substantial withdrawals bghareholdersvithin a short period of time could require the liquidation of
positions more rapidly than would otherwise be desirable, which could adversely affect the value of the
assets of the Company. The resulting reduction in the assets of the Company coultl mmatdee i
difficult to generate a positive rate of return or to recoup losses due to a reduced equity base.

Risk of Liquidation

A SubFund may be terminated in certain circumstances which are summarised un8ecttbe
"Liguidation of the Companylermination and Amalgamation of S#onds. In the event of the
termination of a Sultund, such Subund would have to distribute to tebhareholdersheir pro rata
interest in the assets of the Seind. It is possible that at the time of such sale driloigion, certain
investments held by the relevant Stlnd will be worth less than the initial cost of acquiring such
investments, resulting in a loss to tieareholdersMoreover, any organisational expenses (such as
establishment costs) with regardtbe relevant Suund that had not yet been fully amortised would
be debited againsttheSetbu nd6s assets at that ti me.

Political and Country Risks

The value of the Company's assets may be affected by uncertainties such as political developments,
ecoromic and social changeshanges in government policiession and wartaxation, currency
repatriation restrictions and restrictions on foreign investment in some of the countries in which the
Company may invest.

GeneralEconomicConditions

Thesuccess of any investment activity is influenced by general economic conditions, which may affect
the level and volatility of interest rates and the extent and timing of investor participation in the markets
for both equity and interest rate sensitive siéies. Unexpected volatility or illiquidity in the markets

in which the Company directly or indirectly holds positions could impair the ability of the Company to
carry out its business and could cause it to incur losses.

Small Cap Risk
Securities of smhcap companies tend to be traded less frequently and in smaller volumes than those
of large cap companies. As a result, the priceshafesf small cap companies tend to be less stable

than those of large cap companies. Their value may rise and fallsimarply than other securities, and
they may be more difficult to buy and sell.
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Specialization Risk

Some Sulunds specialize by investing in a particular sector of the economy or part of the world or
by using a specific investment style or appro&gecialization allows a Sthund to focus on a specific
investment approach, which can boost returns if the particular sector, country or investment style is in
favour. However, if the particular sector, country or investment style is out of favour |tleeofdhe
SubFund may underperform relative to less specialized investments: s that specialize tend to

be less diversified, but may add diversification benefits to portfolios that do not otherwise have exposure
to this specialization.

Large Shaeholder Risk

Sharesnay be purchased or redeemed by investors holding a large portion of the issued and outstanding
Sharesof a SubFund ('LargeShareholdery. If a LargeShareholder redeems all or a portion of its
investment in the Subund, the Su#l-und may have to incur transaction costs in the process of making
the redemption. Conversely, ifLlaargeShareholder makes a significant purchase in theFurd, the
SubFund nay have to hold a relatively large position in cash for a period of time while the Investment
Manager finds suitable investments. This may negatively impact the performance of-fhen8ub

Active TradingRisks

Frequent trading will result in higherthanaverage portfolio turnover ratio which increases trading
expenses, may result in increased financial transaction taxes (if applicable), and may generate higher
taxable capital gains (if applicable)

Risks Involving Transfer of Money

The SubFunds may invest in overseas markets and thus, investors may find restrictions on transfer of
dividend income and capital gains from fiempanyand on selling and buying activities. The Sub

Funds, therefore, may be adversely affected by application @siment restrictions of the countries
invested in. In addition, delays in or denial of government approval of transfer of money may also arise.
Payment of redemption proceeds may be delayed due to changes in the global financial landscape and
delays in ineérnational settlement process.

Suspension of Share dealings

Investors are reminded that in certain circumstances their right to redeem or convert Shares may be
suspended (see Section 11 emporary suspension”).

Declining Performance with Asset Growth

Trading large positions may adversely affect prices and performance. In addition, there can be no
assurance that appropriate investment opportunities will be available to accommodate future increases
in assets under management which may require thetingas Manager to modify its investment
decisions for relevant Stlund because the Investment Manager cannot deploy all the assets in the
manner it desires.
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Net Asset Value Considerations

The Net Asset Value per Share is expected to fluctuate over ttmther performance of the Compéy
investments. A Shareholder may not fully recover its/her/his initial investment when he chooses to
redeem its/her/his Shares or upon compulsory redemption if the Net Asset Value per Share at the time
of such redemptioris less than the subscription price paid by such Shareholder. It should be
remembered that the value of the Shares and the income (if any) derived from them can go down as
well as up.

Potential Conflicts of Interest

The Investment Manager may condtreinsactions in which the Investment Manager has, directly or
indirectly, an interest which may involve a potential conflict with the Investment Médsagey to the
Company. The Investment Manager shall not be liable to account to the Company for fany pro
commission or remuneration made or received from or by reason of such transactions or any connected
transactions nor will the Investment Managéges, unless otherwise provided, be abated. Please also
refer to Section 19'Conflict of interess”.

Regulatory Risk

The Company is domiciled in Luxembourg and investors should note that all the regulatory protections
provided by their local regulatory authorities may not apply. Additionally;Burizls may be registered

in nonEU jurisdictions. As a reduof such registrations these Skbnds may be subject to more
restrictive regulatory regimes. In such cases theseF8nls will abide by these more restrictive
requirements. This may prevent these-Suhds from making the fullest possible use of tlegiment

limits.

The receipt of dividends (if any) by Shareholders, the redemption or transfer of Shares and any
distribution on a windingip of theCompanymay result in a tax liability for the Shareholders according

to the tax regime applicable in thearious countries of residence, citizenship or domicile. Shareholders
resident in or citizens of certain countries which have@ifghore fund legislation may have a current
liability to tax on the undistributed income and gains ofGoepany

Invesbrs should be aware that according to international tax practice the place of effective management
is normally the place where the key management and commercial decisions that are necessary for the
conduct of theCompanys business are made in substante Company considers that the fund is tax
resident in Luxembourg, but cannot guarantee any other reviews taxgaghorities.

Regulatory Reforms

The Prospectus has been drafted in line with currently applicable laws and regulations. It cannot be
excluded that the Company and/or the $uimds and their respective investment objective and policy
may be affected by any future changes in the legal and regulatory environment. New or modified laws,
rules and regulations may not allow, or may significantiytlthe ability of, the Sulfund to invest in

certain instruments or to engage in certain transactions. They may also prevent-Ewn&ditom
entering into transactions or service contracts with certain entities. This may impair the ability of all or
sone of the Sub~unds to carry out their respective investment objectives and policies. Compliance
with such new or modified laws, rules and regulations may also increase all or some of EFun&iib
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expenses and may require the restructuring of all or ditiee SubFunds with a view to complying
with the new rules. Such restructuring (if possible) may entail restructuring costs. When a restructuring
is not feasible, a termination of affected Stunds may be required.

Operational Risk

The Companygoperations (including investment management, distribution and collateral management)
are carried out by several service providers. The Company and/or the Management Company follow a
due diligence process in selecting service providers; neverthelessamsdrask can occur and have a
negative effect on the Compasyoperations, and it can manifest itself in various ways, including
business interruption, poor performance, information systems malfunctions or failures, regulatory or
contractual breaches, hamerror, negligergéxecution, employee miscondufraud or other criminal

acts. In the event of a bankruptcy or insolvency of a service provider, investors could experience delays
(for example, delays in the processing of subscriptiomsyersions ancedemption of lsares) or other
disruptions.

Cyber Security Risk

The Company and its service providers are susceptible to operational and information security and
related risks of cyber security incidents. In general, cyber incidents can result from deliberate attacks or
unintentional events. Cyber security attacks inclbdéare not limited to, gaining unauthorised access

to digital systems (e.g., throughhacking or malicious software coding) for purposes of
misappropriating assets or sensitive information, corrupting data or causing operational disruption.
Cyber attack also may be carried out in a manner that does not require gaining unauthorised access,
such as causing denial-service attacks on websites (i.e., efforts to make services unavailable to
intended users).

Cyber security incidents affecting the CompaManagement Company, Adminisii@ Agent
Depositary or other service providers such as financial intermediaries have the ability to cause
disruptions and impact business operations, potentially resulting in financial losses, including by
interference wi the ability to calculate the Net Asset Value of $udsFunds; impediments to trading
fortheSubFunds &6 port f ol Shasholders to dansaat bubinessiwithythe €dmpany;
violations of applicable privacy, data security or other laws; e¢guyt fines and penalties; reputational
damage; reimbursement or other compensation or remediation costs; legal fees; or additional
compliance costs. Similar adverse consequences could result from cyber security incidents affecting
issuers of securities imhich theSub-Funds invest, counterparties with which té-Funds engage in
transactions, governmental and other regulatory authorities, exchange and other financial market
operators, banks, brokers, dealers, insurance companies and other finaritidgilbisstand other
parties. While information risk management systems and business continuity plans have been developed
which are designed to reduce the risks associated with cyber security, there are inherent limitations in
any cyber security risk managent systems or business continuity plans, including the possibility that
certain risks cannot be and/or have not been identified.

Trade Execution andSelection ofBrokers andDealers

The tradingtechniques used by the SEhndsmay require the rapid and efficient execution of
transactions. Inefficient executions can result in aBufd being unable to exploit the small pricing
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differentials that the Investment Manager may seek to exploit and impact, possibly materially, the
profitahlity of a SubFunds positions.

The policy of the Investment Manager regarding purchases and sales for its portfolios is that primary
consideration will be given to obtaining the miastourableexecution of the transactions in seeking to
implement the nvestment strategy of the relevant Suind. The Investment Manager will effect
transactions with those brokers, dealers, banks and other counterparties (collectively, "brokers and
dealers™) which the Investment Manager believes provide thefenastrablenet prices and who are
capable of providing efficient executions. Additional considerations include the ability of brokers and
dealers to provide internal and external research services, special execution capabilities, clearance,
settlement or other sepds including communications and data processing and other similar equipment
and services and the furnishing of stock quotation and other similar inforniagitive extent permitted

by and in accordance with applicable laws and regulattbednvestmenianager also may cause a
broker or dealer who provides certain services to be paid a commission or, in the case of a dealer, a
dealer spread for executing a portfolio transaction, which is in excess of the amount of commission or
spread another broker dealer would have charged for effecting that transa€tsnft commissiony.

The Investment Manager is only entitled to these soft commissions in the following circumstances: (i)
the Investment Manager must act at all times in theFSubn d 0 &terésts svlienever it concludes
such arrangements; (ii) the services provided mu
(i) brokerage fees on transactions affecting the-Bubn d 6s portf ol i o may only
Investment Manger to dealebrokers that are legal entities and not to private indivigaald (iv) the
Investment Manager must provide the Board of Directors with reports concerning the soft commission
arrangements concluded with the brokers, including details afpieeof services providedtayment

of any soft commissions will be noted in the Company's financial statements.

Leverage

The SubFunds may achieve some leverage through the use of options, synthetic short sales, swaps,
credit default swaps, forwards anther financial derivative instruments for the purpose of making
investments. The use of leverage creates special risks and may significantly increaseRhedSub
investment risk. Leverage creates an opportunity for greater yield and total retatrtheiisame time,
exposes a Subund to greater capital risk than an unlevered vehicle.

SubFunds quantifying global exposure using a VatiRisk (VaR) approach disclose their expected
level of leverage in the relevaBtulbFund Particular

The expectedevel of leverage is an indicator and not a regulatory limit. TheFaulds levels of
leverage may be higher than this expected level as long as tHeuBdlvemains in line with its risk
profile and complies with its VaR limit.

The annual report will novide the actual level of leverage over the past period and additional
explanations on this figure.

The level of leverage is a measure of (i) the derivative usage and (ii) the reinvestment of collateral in
relation to efficient portfolio management trangons. It does not take into account other physical
assets directly held in the portfolio of the relevant-Buhds. It also does not represent the level of
potential capital losses that a Sbnd may incur.
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The level of leverage is calculated asl{g sum of notionals of all financial derivative contracts entered
into by the Sub~und expressed as a percentage of theFsmiols Net Asset Value and (ii) any
additional leverage generated by the reinvestment of collateral in relation to efficientigortfol
management transactions.

Borrowing Risks

The Investment Manager may borrow for the account of aFsml for various reasons, such as
facilitating redemptions or to acquire investments for the account of the relevaRtuBSdwithin the
limited permitted by the CSSMBorrowing involves an increased degree of financial risk and may
increase the exposure of the relevant-Bubd to factors such as rising interest rates, downturns in the
economy or deterioration in the conditioofsthe assets underlying its investments. There can be no
assurance that the relevant Stund will be able to borrow on favourable terms, or that the relevant
SubFund's indebtedness will be accessible or be able to be refinanced by the relexEmdaitany
time.

Foreign Securities

A SubFunds investment activities relating to foreign securities may involve numerous risks resulting
from market and currency fluctuations, future adverse political and economic developments, the
possible imposition ofestrictions on the repatriation of currency or other governmental law or
restrictions, reduced availability of public information concerning issuers and the lack of uniform
accounting, auditing and financial reporting standards or other regulatory @saatid requirements
comparable to those applicable to companies in the in\@dtamicile. In addition, securities issued by
companies or governments in some countries may be illiquid and have higher price volatility and, with
respect to certain countriethere is a possibility of expropriation, nationalization, exchange control
restrictions, confiscatory taxation and limitations on the use or removal of Company's or other assets of
a SubFund, including withholding of dividends. Certain securities hgld BubFund may be subject

to government taxes that could reduce the yield on such securities, and fluctuation in foreign currency
exchange rates may affect the price of a-Bubds securities and the appreciation or depreciation of
investments. Certaitypes of investments may result in currency conversion expenses and higher
custodial expenses. The ability of a Stnd to invest in securities of companies or governments of
certain countries may be limited or, in some cases, prohibited. As a regdt, pasitions of a Sub

Funds assets may be invested in those countries where such limitations do not exist. In addition, policies
established by the governments of certain countries may adversely affeeEargisbinvestments and

the ability of a Sub-und to abieve its investment objective.

Currency Hedged Classes

The Companynayoffer currency hedged Classes across severaF8uods as described ifection 5
"Share$ of the Prospectus

Investors should be aware that the implementation of currency hedged Classes is a passive currency
hedge and will be implemented regardless of currency fluctudietmseen the &erence Currency of

the currency hedgedlass and th&ase Currency of the levant SubFund. Furthermore, this passive
currency hedging is separate from the various strategies the Inveditaeagersmay seek to
implement at a Subund level to maage currency risks within each Skbnd.
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There can be no assurance or guarantegittidll be possibleto successfully implemérpassive

currency hedging for currencetiged Classes at any time or at all. Investors should notalthatigh

the aim is to maintain at the time of this Prospectus a hedge ratid®8%nto 105%, there maybe
occasions when the hedge ratio falls outside these parameters which may be due to factors which cannot
be controlled such as investor trade activity, volatility in teeAssetValueper Share and/or currency
volatility.

Any transaction costs and gaior losses from currency hedging shall be accrued to and therefore
reflected in the Mt AssetValue per Share of the relevant currenadiged Class. Cwncy tedged
Classes will be hedged irrespective of whether the target currency is declining sinmcneaalue.

The main financial derivative instruments used in the passive currency hedging process are forward
foreign exchange contracts.

CrossClass Liability Risk

Multiple Classes may be issued in relation to a-Bubd, with particular assets alnabilities of a Sub
Fund attributable to particular Classes.

For instance, Subunds offering currency hedged Classes will have assets and liabilities related to the
hedge which are attributable to the relevant currency hedged Classes. Moreoveassie¢seand
liabilities may be denominated in various currencies introducing currency risk.

Given that there is no legal segregation of liabilities between Classes, there may be a remote risk that,
under certain circumstances, currency hedging transaatioakstion to a currency hedged Class could
result in liabilities which might affect the Net Asset Value of the other Classes of the saiRargiub

Where the liabilities of a particular Class exceed the assets pertaining to that Class, creditargpertain

to one Class may have recourse to the assets attributaitteet@lasses. Although for the purposes of

internal accounting, a separate account will be established for each Class, in the event of an insolvency
or termination of a Subund (i.e., whethe assets of a StHund are insufficient to meet its liabilities),

all assets will be usedtomeetaSubhndods | iabilities, not just the
individual Class. However, the assets of a-Eubhd may not be used to satidfietliabilities of another
SubFund.

Real Estate

Investments in equity securities issued by companies or in shares/units of REITs/units of real estate
collective investment scheme which are principally engaged in the business of real estate will subject
the strategy to risks associated with the direct ownership of real estate. These risks include, among
others, possible declines in the value of real estate risks related to general and local economic conditions,
possible lack of availability of mortgage fus overbuilding, extended vacancies of properties,
increases in competition, real estate taxes and transaction, operating and foreclosure expenses, changes
in zoning laws, costs resulting from the cleagnof, and liability to third parties for damagesutking

from, environmental problems; casualty or condemnation losses, uninsured damages from natural
disasters and acts of terrorism, limitations on and variations in rents; and changes in interest rates. The
strategy may invest in securities of smalirtl-size companies which may trade in lower volumes and

be less liquid than the securities of larger, more established companies or other collective investment
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schemes. There are therefore risks of fluctuations in value due to the greater potenti&y uokhdir
share prices.

Exposure to real estate will normally be achieved by investment in either-eloded REITs or in
other open or closeended collective investment schemes (including other UCITS).

REIT

Investors should note that insofar as the-Bubd directly invests in REITs, any dividend policy or
dividend payout at the Stlund level may not be representative of the dividend policy or dividend
payout of the relevant underlying REIT.

The legal strutire of a REIT, its investment restrictions and the regulatory and taxation regimes to
which it is subject will differ depending on the jurisdiction in which it is established.

5. SHARES

The Board of Directors may, within each Siend, decide to createffdirent Classes whose assets will
be commonly invested pursuant to the specific investment policy of the relevaRuBdbbut where
a specific fee structure, hedging strateBgferenceCurrency, distribution policy or other specific
features may applyoteach Clas#\ separate Net Asset Value pShare which may differ as a
consequence of these variable factors, will be calculated for each Class.

5.1. List of Classes
As at the date of this Prospectus, the Classes set out below may be made availabstors

Further detailsegarding the Classes in relation to each-Buibdand theirfee structure are set out
the relevant Suund Particulars

An upto-date list of launched Classeas well as information on available Classes, including
information onthe availability of currency hedged Gsas(if any), any offering price anaffering
period, can be obtained on the following websitevww.storebrandfunds.comand
www.skagenfunds.com

The Board of Directors may at any time decide to issue further Classes in edelin8ub

Class Description Reference Minimum Initial Initial offer price
Currencies Investment in the relevant
Minim um Holding Reference
(in applicable Currency?
Reference Currency)
Class A| Class A is reserved tg EUR, GBP, N/A 100
investors  subscribing fg USD, CHFE
Shares through a  NOK,
intermediaryt DKK, SEK
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ClassB| Class B is reserved td EUR, GBP, N/A 100
intermediaries which hav| USD, CHF
entered into an agreeme
with the Global Distributor ol
an approved distributor an
who are prohibited fron
accepting and retainin
inducements  from  thirg
parties under applicable lav
and regulations or who have
separate fee arrangement wi
their clients in relation to thi
provision of investmen
services and activities (fd
example, in the Europes
Union, services and activitie
performed under MiFID II)
and who have opted not |
accept and retain inducemer
from third parties?.

ClassH| Class H is reserved 1 EUR, GBP, 10,000
Institutional Investors. USD, CHF 5,000,000
NOK,
DKK, SEK 50,000,000
Class| | Class | is reserved t EUR, GBP, 10,000
Institutional Investors. USD, CHF 30,000,000
NOK,
DKK, SEK 300,000,000

1The Board of Directors may, at its discretion waive the eligibility requirements for Classes A and B
2 The Board of Directors may waive the initial offer price at its discretion.

The minimum initial investmerand holdingamount may be waived or reduced at the discretion of the
Board of Directors

The Company does not imposenamimum investment amoumbr subsequent investments. However,
certaindistributors may impose different minimum initial investment, minimum subsequent investment
and minimum holding amounts. Further details may be obtained from the redstahtitors.

5.2. Class Characteristics

Each of the Classes described in the table ab@yebe made available eapitataccumulation Shares

and/or adistribution Shares, denominated in different Reference Currencies andescyhedged
Shareq"Currency Hedged Classess described belgw
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1 Capitalaccumulation Shares are identifiablg & "ACC" following the Class names and
do not pay any dividends.

9 Distribution Shares are identifiable by@IS" following the Class nhames and may declare
and pay out dividends at least annually.

1 The Reference Currency of a Classidentified by astandard international currency
acronym added as a suffix the Class name.g. "ACC EUR" for a capitalaccumulation
Class in Euro.

9 Currency Hedged Classes are identified by the suffix "H" followed by the standard
international currency acronym into whithe Sub~und's Base Currency is hedged.
"ACCH EUR' for aClass A, capitaaccumulation, Euro Currency Hedged Class.

Each Class is also identified by an International Securities Identification Number (ISIN).

Within a SubFund, a Currency Hedged lass seeks to minimise the effect of currency fluctuations
between the Reference Currency of the Class and the Base Currency of the relefamdSub

Whether a Suirund offers Currency Hedged Classes depends upon the currency exposure and/or
currency heding policy of the Sulf-und itself, as described below.

Any transaction costs and gains or losses from currency hedging shall be accrued to and therefore
reflected in the MWt AssetValue per Share of the relevant currency hedged Class. Currency hedged
Classes will be hedged irrespective of whether the target currency is declining or increasing in value.

Fractions ofSharesup to3 decimal placegmathematicdy rounded) will be issued if so decided by the
Board of Directors. Such fractions shall notdmitled to vote but shall be entitled to participate in the
net assets and any distributions attributable to the relevant Class on a pro rata basis.

All Sharesmust be fully paielip; they are of no nominal value and carry no preferential ezipaive
rights. EactShareof the Company, irrespective of its SBhnd, is entitled to one vote at any general
meeting ofshareholdersin compliance with Luxembourg law and the Articles of Incorporation. The
Company will recognise only one holder in respect ch&hare In the event of joint ownership, the
Company may suspend the exercise of any voting right deriving from the re&haagis) until one
person shall have been designated to represent the joint oisiangs the Company.

Shareswill in principle be freely transferable to investors complying with the eligibility criteria of the
relevant Class and provided tishiaresare neither acquired nor held by or on behalf of any person in
breach of the law or requirements of any countrgarernmental or regulatory authority, or which

might have adverse taxation or other pecuniary consequences for the Company, including a requirement
to register under any securities or investment or similar laws or requirements of any country or authority.
The Directors may in this connection requirSlaardolder to provide such information as they may
consider necessary to establish whether he is the beneficial ownerSifateswvhich he holdsThe

transfer of a Share shall be effected by a writtenadatibn of transfer inscribed on the register of
ShareholdersSuch declaration of transfer, in a form acceptable to the Company, shall state the full
name and address of transferor and transferee and be dated and signed by the transferor and the
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transfere or by persons holding suitable powers of attorney to act therefore. The Company may also
accept as evidence of transfer other instruments of transfer satisfactory to the Company.

The Company or the Administration Agent may decline to register a travfsteinares unless the
transfer form is deposited with the Company or its delegate together with such information as may
reasonably be required including evidence required to show the right of the transferor to make the
transfer and satisfy the Administm@ati Agent as to its requirements with respect to ABMKYC. A

potential transferee (not being an existing Shareholder) will be required to complete such
documentation as would have been required had that transferee subscribed for Shares before the
proposedransfer is approved for registration.

6. HOWw TO BUY SHARES

6.1. Application

Applicantsbuying Sharesfor the first timeneed tocomplete the Application Formvhich can be sent
by fax to the Registrar and Transfer Agating with the relevant AMI& KYC documentatioras
defined undefSection6.4. "Anti-money laundering and prevention of terrorist finantinglow). The
original Application Formand AML & KYC documentatiorshallbe sento the Registrar and Transfer
Agentby post

Instructions fottheinitial and/or subsequestbscription of Shares may be made by email, by post, by
fax, by way of SWIFT oby anyother electronieneans (including subscriptiomsPortable Document

Format (PDF) as an attachment to an email sent to the email addreaethdfiche Application Form),

in accordance with the investorso6 instructions
tot he Admi ni s tappaopriate securtygatearanéesprocedures to protect the interests of
investors.

The Commny, the Management Company and &kdministration Agentshall not be responsible for

any risks associated with using and relying on emails, e.g. network errors, interceptions or corruptions
by unauthorized persons, miscommunication, incorrect destin&iture of technical infrastructure,

or any other risks related to electronic communication.

6.2.  Dealing cutoff times

The dealing cubff times are indicated in the relevant Seind Particular.

Applications received after the relevant-ofit times will normally be dealt on the neapplicable
Business Day

6.3.  Acceptance
The right is reserved by the Compangpresented by itBirectors,to reject any subscription or
conversion application in whole or in part without giving the reasons thereof. If an application is

rejected, the application monies or balance thereof will be returned at thadisk the expensé the
applicant and witbut interest as soon as practicable.
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A Sub-Fund may, from time to time and without notice to shareholders, be closed to new subscriptions
or conversions in (but not to redemptions or conversions out) Bahed of Directorss of the opinion

that the closure is necessary to protect the interests of the eggtingholders. This may happen in
circumstances such as wherg8ud-Fund has reached a size above which the portfolio management can
no longer be optimal as the capacitytied market has been reached. As a result, permitting additional
inflows would be detrimental to the interests of the exisHmgreholders. Once closed3ab-Fund will

not be reopened until, in the opinion of tidoard of Directorsthe circumstances wth required
closure no longer prevail.

If this occurs, no new investors will be entitled to subscribe Shares in Subdeunds. Existing
Shareholders should contact their local distributor oiGhabal Distributorto enquire on opportunities
for ongoingsubscriptions (if any). All existinghareholders wishing to subscribe on a giVatuation
Day will be treated equitably.

Where closures to new subscriptions or conversions in occur, the websitestorebrandfunds.com
andwww.skagenfunds.comill be updated to indicate the change in status of the appliSableund.
Investors should confirm with thglobal Distributoror check the website for the curtestatus ofSub-
Funds.

6.4. Anti-money laundering and prevention of terrorist financing

In accordance witinternationalregulationsand Luxembourg laws and regulatidingcluding but not

limited to, the law of 12 November 2004 (as amended) on the fight against money laundering and
terrorist financingas amended, the Grand Ducal Regulation dated 1 February 2010, CSSF Regulation
12-02 of 14 Decembe2012 and CSSEirculars 13/556 15/609and 17/65@oncerninghefight against

money laundering and terrorist financing, and any respective amendments or replgaartigations

have been imposed on professionals of the financial sector to prevent undertakings for collective
investmenfrom occurrences ahoney hundering and terrorist financing purpoé&sML & KYC ").

As a result of such provisions, the registrar and transfer agent of a Luxembourg undertaking for
collective investment shall ascertain the identity of the subscriber in accordance with Luxembourg laws
and regulations. The Registrar and Transfer Agent mguire applicants to provide afmL & KYC
document it deems necessary to effect sdehtification.In addition, theRegister and ransferAgent,

as delegate of the Company, may require any other information that the Company may require in order
to compy with its legal and regulatory obligations, including but not limitethtoabove mentioned

laws and regulations, th€RS Lawand/orthe FATCA Law.

In case of delay or failure by an applicant to provide the documents required, the subgemjpiash
will not be acceptednd inthe evenbf redemption, payment of redemption proceeds delayeither
the Company the Management Compangor the Registrar and Transfer Agewir any of their
delegates or agentdll be held responsible for said delayfor failure to process deatssulting from
not providing orprovidingincomplete documentation.

From time to time,Shareholdersnay be requested tsupply additional or updated identification

documents n accor dance wuetdiigercebligations acéordogtatiesievagt laws
and regulations.

40


http://www.storebrandfunds.com/
http://www.skagenfunds.com/

The list of identification documents to be provided by each applicatite Registrar and Transfer
Agent will be based on the AML & KYC requirements as stipulated in the GS8Fulars and
regulations as amended from time to tinidese requirements may be amended following any new
Luxembourg regulations.

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

Before redemption proceeds are released, the Registrar and Transferwligereiquire original
documents or certified copies of original documentsotmply with the Luxembourg regulations.

6.5. Luxembourg Register of Beneficial Owners

The Luxembourg Law of 13 January 2019 creating a Register of Beneficial OwnelRB@d aw")
entered into force on the 1 March 2019. The RBO Law requires all companies registereRamidtie

de Commerce et des Sociéés uxembourg, including the Company, to obtain and hold information
on their beneficial ownersBeneficial Owners) at their registered office. The Company must register
Beneficial Ownerrelated information with the Luxembourg Register of Beneficial Owners, which is
established under the authority of the Luxembourg Ministry of Justice.

The RBO Law broadly defines Beneficial Owner, in the case of corporate entities such as the
Company, as any natural person(s) who ultimately owns or controls the Company through direct or
indirect ownership of a sufficient percentage of the Shares or voting rights or ownerslest inténe
Company, including through bearer Shareholders, or through control via other means, other than a
company listed on a Regulated Market that is subject to disclosure requirements consistent with EU law
or subject to equivalent international stamtdawhich ensure adequate transparency of ownership
information.

A shareholding of 25% plus one Share or an ownership interest of more than 25% in the Company held
by a natural person shall be an indication of dibesteficialownership. A shareholdingf 25% plus

one Share or an ownership interest of more than 25% in the Company held by a corporate entity, which
is under the control of a natural person(s), or by multiple corporate entities, which are under the control
of the same natural person(s), shal an indication of indiredieneficialownership.

In case the aforementioned Beneficial Owner criteria are fulfilled by an investor with regard to the
Company, this investor is obliged by law to inform the Company in due course and to provide the
requred supporting documentation and information which is necessary for the Company to fulfill its
obligation under the RBO Law. Failure by the Company and the relevant Beneficial Owners to comply
with their respective obligations deriving from the RBO Laul i subject to criminal fines. Should

an investor be unable to verify whether they qualify as a Beneficial Owner, the investor may approach
the Company for clarification.

For both purposes the following address may be used:
Northern Trust

C/O TransfetAgency Team

10, rue du Cho©teau doEau
L-3364 Leudelang&rand Duchy of Luxembourg
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6.6. Settlement
IN CASH

Subscription proceeds will in principle be paid inReferenceCurrency of the relevant Class specified

in the relevant Subund Particular within theimeframe provided for in the relevant SEbnd
Particular (settlement date)The Board of Directors may also accept payment in any other freely
convertible currency specified by the applicant. In that case, any currency conversion cost shall be borne
by the applicant.

Settlement may be made by electronic transfer net of bank charges to the relevant correspondent bank(s)
guoting the applicant's name and stating the appropriaté&-@uiyClass into which settlement monies

are paid. Details of the relevanircespondent bank(s) are given on the Application Form or may be
obtained from a distributor.

If, on the settlement date, banks are not open for business in the country of the currency of settlement,
then settlemerdatewill be on the next Business Day avhich those banks are open. Payment should
arrive in theRegistrar and fansferAgents appropriatebank account, as specified in the Application
Formsby the settlement date at the latastspecified in the relevant Sklind Particulaand subject

to the foregoinglf timely settlement is not made, an application may lapse and be cancelled at the cost
of the applicant or his/her financial intermediafailure to make good settlement by the settlement
date may result in the Company lging an action against the defaulting investor or his/her financial
intermediary or deducting any costs or losses incurred by the Company or Management Company
against any existing holding of the applicant in the Compamyuding kut not limited to overchft

chages and iterests incurred

IN KIND

The Directors may, at their discretion, decide to accept securities as valid consideration for a
subscription provided that these comply with the investment policy and restrictions of the relevant Sub
Fund. A special report of the Company's Auditors will be issued. Additional costs resulting from a
subscription in kind (including the costs of the Auditors' report) will be borne exclusively by the
subscriber concerned, unless the Board of Directors considetsdlgibscription in kind is in the best
interests of the Company or made to protect the interests of the Company, in which case such costs may
be borne in all or in part by the Company.

6.7. Shareallocation

Sharesare provisionally allotted but not alldea untilsettlement habeen received by the Company
or to its orderPayment for subscribegharesmust be received by the Company or by a correspondent
bank to its order, not later than the deadlines set forth in the relevaffugdtParticular.

If settlement is not received by the Company or to its order by the dughlia@ompany reserves the
right to cancel the provisional allotment stiareswithout prejudice to the right of the Company to
obtain compensation of any loss directly or indirectiutéing from the failure of an applicant to effect
settlement.
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6.8. Contract notes

Contract notes which are tyaroof of ownership are provided to the investor as soon as practicable after
the allotment oBhares

6.9. Form of shares

Sharesare only issued in registered fognd ownership oshareswill be evidenced by entry in the
Register. Shareholderswill receive a confirmation of theishardiolding as soon as reasonably
practicable after the relevant Valuation Day.

7. HOW TO SELL SHARES

The terms and conditions applying to the redemption okliaeesof the Company are detailed, for
each Subrund, in the relevant Stilbund Particular.

7.1. Request
Redemption requests should be made directly to the Registrar and Transfer Agent.

In compliance with the forward pricing principle, redemption requests received after the applicable cut
off time (as detailed, for each S#oind in the relevant Seund Particular) will be deferred to the next
applicableBusinesday.

Instructions for rdemptions of Shares may be made by email, by post, by fax, by way of SWIFT or

other electronic means (including redemptions in Portable Document Format (PDF) as an attachment

to an email sent to the email address indicated in the Application Form), irdacce with the
investorsd6 instructions on t he ApptheiAdministrative For m.
A g e nappdopriate security clearance procedures to protect the interests of investors.

The Company, the Management Company and thaimdtration Agent shall not be responsible for

any risks associated with using and relying on emails, e.g. network errors, interceptions or corruptions
by unauthorized persons, miscommunication, incorrect destination, failure of technical infrastructure,
or any other risks related to electronic communication.

7.2. Settlement
IN CASH

Redemption proceeds will in principle be paid inReferenceCurrency of the relevant Class specified

in the relevant Subund Particular within the timeframe provided for in the relevant-FSuid
Particular.If, in exceptional circumstances, the liquidity of the relevant-Buhd is insufficient to

enable redemptioproceeds to be paid within that period, or if there are other reasons, such as exchange
controls or other regulations which delay payment, payment will be made as soon as reasonably
practicable thereafter, but without inter@dte Board of Directors maglso agree to satisfy the payment

of redemption proceeds in any other freely convertible currency specified Bphén@older. In that
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case, any currency conversion cost shall be borne Shidweolder and the payment of the redemption
proceeds will bearried out at the risk of tighardiolder.

If, on the settlement date, banks are not open for business in the country of the currency of settlement
of the relevant Class, then settlement will be on the next Business Day on which those banks are open.

IN KIND

At a Shardolder's request, the Company may elect to make a redemption in kind subjegiutatian

report from the Company's Auditors, having due regard to the interests Sthaaktholdersto the

industry sector of the issuer, to the countrysstie, to the liquidity aridr to the marketability and the
markets on which the investments distributed are dealt in and to the materiality of investments.
Additional costs resulting fromedemptionin kind will be borne exclusively by th8haréolder
concerned, unless the Board of Directors considers that the redemption in kind is in the best interests of
the Company or made to protect the interests of the Company, in which case such costs may be borne
in all or in part by the Company.

7.3.  Contract notes
Contract notes argentto Shareholderas soon as practicable after teéevantValuationDay.
7.4. Compulsory redemption

If a redemption/conversion instructiantransfer ofShareswould reduce the value of$haréolder's
residual holding in any one S#fund or Class to below the minimum holding requirement as set forth
(the case being) iBection 5 "Share$ of the Prospectygshe Company may decide to compulsorily
redeem th&haréholder's entire holding in respect of that $umd.

The Company may also compulsorily redeem Shgreghat are acquired or held by or on behalf of

any person in breach of the law or requirements of any country or governmental or regulatory authority,
or which might have adverse taxation or other pecuriangequences for the Company, including a
requirement to register under any securities or investment or similar laws or requirements of any country
or authority, as further detailed in the Articles of Incorporation.

If it appears at any time that a holderS¥faresf a Class or of a Subund reserved to Institutional
Investors (in the meaning of Article 174 of the 2010 Law) is not an Institutional Investor, the Board of
Directors will convert the relevaharesnto Shareof a Class or of a Subund which is not restricted

to Institutional Investors (provided that there exists such a Cl&sapéor of a SubFund with similar
characteristics) or compulsorily redeem the rele@&ir@resn accordance with the praions set forth

in the Articles of Incorporation.

7.5. Deferral of redemptions
In order to ensure th&hareholdersrho remain invested in the Company are not disadvantaged by the
reduction of the liquidity of the Company's portfolio as a result of signifieademption applications

received over a limited period, the Directors may apply the procedures set out below in order to permit
the orderly disposal of securities to meet redemptions.
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The Company, having regard to the fair and equal treatmeSttarkhtiers on receiving requests to
redeenSharesexceedindl0% of theNet AssetValue of any Sulf-undor Classshall not be bound to
redeem on anBusinesDay a number oSharegepresenting more than 10% of tRet AssetValue

of any SubFundor Class If the Company receives requests on Baginesday for redemption of a
greater number @haresit may declare that such redemptions exceeding the 10% limit may be deferred
until sufficient liquidity is availableUnless otherwise decided by the Boafdirectors on the basis

of exceptional circumstances, the deferral period should in principle not eisBediness Days

Payment of redemption proceeds may be delayed if there are any specific statutory provisions such as
foreign exchange restrictisn or any circumstances beyond the Company's control which make it
impossible to transfer the redemption proceeds to the country where the redemption was requested.

7.6.  Cancellation right

Requests for redemption once made may in principle only be withdretive event of a suspension or
deferral of the right to redeeBharesof the relevant Subundor the relevant Classn exceptional
circumstances, the Management Company may however, in its sole discretion and taking due
consideration of the principle @qual treatment betweeshareholdersthe interests of the relevant
SubFundor the relevant Clasnd applicable market timing ruledecide to accept any withdrawal of

an application for redemption.

7.7.  Prevention of market timing practices

The Company does npermit market timingr late tradingasdescribedn CSSF circular 04/146n
addition the Company does not all@xcessive short term trading practi@ssuch practices may
adversely affect the interests of @lareholders

In geneal, market timing refers to the investment behaviour of an individual or company or a group of
individuals or companies buying, selling or exchanging shares or other securities on the basis of
predetermined market indicators by taking advantage of tirffierelices and/or imperfections or
deficiencies in the method of determination ofhthkie of suclshare®r other securitiesviarket timers

may also include individuals or groups of individuals whose securities transactions seem to follow a
timing patternor are characterised by frequent or large exchanges.

The Management Company emphasizes that all investors and Shareholders are bound to place their
subscription, redemption or conversion order(s) no later than the appluteddiag deadline for
transadbns in the Companyefined inthe relevant &b-Fund Particulars When doing so, orders are

being placed for execution on the basis of still unknown prices.

The Registrar and Transfer Agent may comt8hareswvhich are under common ownership or control

for the purposes of ascertaining whether an individual or a group of individuals can be deemed to be
involved in market timing practices. Accordingly, tBeard of Directorseserves the right to cause the
Regigrar and Transfer Agent to reject any application for conversion and/or subscrigBtuerefrom
applicants whom the former considers market tinseffsequent traders
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8. HOW TO CONVERT SHARES

To the extent provided for in the relevant Stund Particlar, Shareholdersvill be entitled to request
the conversion of th8haresthey hold in one Subund intoSharesof another Sulf-und or to request
the conversion of thehareshey hold in one Class into another Class of the samé-8nith by making
anapplication to the Registrar and Transfer Agent in Luxembduorgccordance with the procedure
below,by no later than the cuff time (as further specified in the relevant Send Particular).

Such application must include the following informatitire name of the holder, the numbeShares
to be switched (if it is not the total holding) and, if possible, the reference number Shaaiagf each
SubFund to be switched and the proportion of value of ti8hseesto be allocated to each new Sub
Furd or Class (if more than one).

Instructions for conversions of Shares may be made by email, by post, by fax, by way of SWIFT or
other electronic means (including conversions in Portable Document Format (PDF) as an attachment to

anemail senttotheemaild dr ess i ndicated in the Application

instructions on the Application Form. Each application will be subjettioe  Admi ni st r at i
appropriate security clearance procedures to protect the interests ofrsvesto

The Company, the Management Company and the Administration Agent shall not be responsible for
any risks associated with using and relying on emails, e.g. network errors, interceptions or corruptions
by unauthorized persons, miscommunication, incomlestination, failure of technical infrastructure,

or any other risks related to electronic communication.

Conversions will be subject to the condition that all conditions to subscriieaiesrelating to the
new SubFunds)yClasges)are met.

Unlessotherwise provided for in the relevant Slabnd Particular, conversions (when authorised) may
be accepted oeachValuation Days in both applicable S&onds/Classes

If compliance with conversion instructions would result in a residual holding in anguwmeund or
Class of less than the minimum holding, the Company may compulsorily redeem the fisadesdt

the redemption price ruling on the relev@hsinessDay and make payment of the proceeds to the
Sharéholder.

The basis of conversion is related to the respective Net Asset Val8egreof the SubFund or Class
concerned. The Company will determine the numbeBhairesinto which aSharénolder wishes to
convert his existingharesn accordance with the followg formula:

A= (BxCxD)i F
E

The meanings are as follows:

the number oBhareso be issued in the new S#ond/Class
the number oBharesin the original Sub-und/Class

Net Asset Value peBhareto be converted

currency conversiofactor

Net Asset Value peBhareto be issued

moowsz
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F: Conversion charge (as detailed in the relevant/Buid Particular)

The Company will provide a confirmation including the details of the conversion tshtrenolder
concerned.

Any conversion requeshall in principle be irrevocable, except in the event of a suspension of the
calculation of theNet AssetValue of the Class or of the S&#ond concerned or deferral. The
Management Company may however, in its sole discretion and taking due considéthggriaciple

of equal treatment betwe@&mareholderand the interests of the relevant Suind, decide to accept
any withdrawal of an application for conversion.

In compliance with the forward pricing principle, requests for conversions received after-tfé cut
time (as detailed, for each StHund, in the relevant Stlund Particularyvill be deferred to the next
applicableBusinesday.

The rules applicable tihe deferral of redemptions will appiyutatis mutandiso conversion requests.
9. LATE TRADING

The Company determines the price ofSt&reson a forward basis. This means that it is not possible
to know in advance the Net Asset Value Beareat whichShareswill be bought or sold (exclusive of
any subscription or redemption commission).

Late trading is to be understood as the acceptance of a subscription, conversion or redemption order
after the time limit fixed for accepting ordergt-off time") on the relevant day and the execution of
such order at the price based on et AssetValue applicable to such same day.

The Company considers that the practice of late trading is not acceptable as it violates the provisions of
the Prospectus which prade that an order received after the-offttime is dealt with at a price based

on the next applicabldlet AssetValue. As a result, subscriptions, conversions and redemptions of
Sharesshall be dealt with at an unknowxdet AssetValue. The cubff time for subscriptions,
conversions and redemptions is set out in theFBuid Particular

10. FOREIGN EXCHANGE TRANSACTIONS
Where subscription and redemption proceeds are paid in another currency RefetbeceCurrency

of the relevant Clasthe necessary foreign exchange transactions will be arranged by the Registrar and
Transfer Agent for the account and at the expenses of the applicantedetamtexchange rate.
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11. NET ASSETVALUE AND DEALING PRICES
11.1. Calculation of Net AssetValue
Valuation Principles

TheNet AssetValue of each Class within each Seind (expressed in thieeference Grrency ofthe

Clasg is determined by aggregating the value of securities and other permitted assets of the Company
allocated to that Class and deting the liabilities of the Company allocated to that Cladse
calculation is based on prices at close of busimetbge relevant markeis which the Subd-unds invest

The Net Asset Value per Share in each Class will be calculated by dividing treseist @ttributable

to that Class by the total number of Shares outstanding of that Class and by rounding the resulting
amourt to three decimal placémathematically rounded)

The totalnet assets of the Compamyil be expressed in the Base Currency and correspond to the
difference between th€ o mp a asgeds &ind its liabilities. For the purpose of this calculation, any
portion of the net assets ofSailbFund that is denominated in another currency, is convertedhiato t
Base Currency at the prevailing exchange rate oN @heaton Day.

The assets of each Class within each-Bubd are valued as of the Valuation Day, as defined in the
relevant Sub~und Particular, as follows:

1. sharesor units in operended undertakigs for collective investment, which do not have a price
guotation on a Regulated Market, will be valued at the abtebhssetValue for suctsharesor
units as of the relevant Valuation Day, failing which they shall be valued at the last avdéable
AssetValue which is calculated prior to such Valuation Day. In the case where events have
occurred which have resulted in a material change iN#gidssetValue of suctshareor units
since the ladilet AssetValue was calculated, the value of sgsbaesor units may be adjusted at
their fair value in order to reflect, in the reasonable opinion of the Board of Directors, such change;

2. the value of securities (including<hareor unit in a closegnded undertaking for collective
investment and in an etkange traded fund) and/or financial derivative instruments which are
listed and with a price quoted on any official stock exchange or traded on any other organised
market at thelosingprice.Where such securities or other assets are quoted or deattrimwre
than one stock exchange or other organised markets, the Board of Directors shall select the
principal of such stock exchanges or markets for such purposes;

3. sharesor units in undertakings for collective investment the issue or redemption ol vehic
restricted and in respect of which a secondary market is maintained by dealers who, as principal
marketmakers, offer prices in response to market conditions may be valued by the Board of
Directors in line with such prices;

4. the value of any cash dmnd or on deposit, bills and demand notes and accounts receivable,
prepaid expenses, cash dividends and interest declared or accrued as aforesaid and not yet received
shall be deemed to be the full amount thereof, unless in any case the same is ortikghaid
or received in full, in which case the value thereof shall be arrived at after making such discount
as the Board of Directors may consider appropriate in such case to reflect the true value thereof;
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10.

11.

the financial derivative instruments which a@t listed on any official stock exchange or traded
on any other organised market will be valued in a reliable and verifiable manner on a daily basis
and verified by a competent professional appointed by the Company;

swap contracts will be valued accargito generally accepted valuation rules that can be verified

by auditors. Asset based swap contracts will be valued by reference to the market value of the
underlying assets. Cash flow based swap contracts will be valued by reference to the net present
value of the underlying future cash flows;

the value of any security or other asset which is dealt principally on a market made among
professional dealers and institutional investors shall be determined by reference to the last
available price;

any assetser liabilities in currencies other than the relevant currency of theF8ald concerned
will be converted using the relevant spot rate quoted by a bank or other responsible financial
institution:;

in the event that any of the securities held in the Compartyolio on the relevant day are not

listed on any stock exchange or traded on any organised market or if with respect to securities
listed on any stock exchange or traded on any other organised market, the price as determined
pursuant to suiparagraphZ) is not, in the opinion of the Board of Directors, representative of the

fair market value of the relevant securities, the value of such securities will be determined
prudently and in good faith based on the reasonably foreseeable sales price or eny othe
appropriate valuation principles;

in the event that the above mentioned calculation methods are inappropriate or misleading, the
Board of Directors may adopt to the extent such valuation principles are in the best interests of the
Shareholdergany otherappropriate valuation principles for the assets of the Company; and

in circumstances where the interests of the Company 8hétseholderso justify (avoidance of
market timing practices, for example), the Board of Directors may take any appropriateeaega
such as applying a fair value pricing methodology to adjust the value of the Company's assets.

If after the Net Asset Value per Share has been calculated, there has been a material change in the
guoted prices on the markets on which a substgmidion of the investments of the Company
attributable to a particular StBund is dealt or quoted, the Company may, in order to safeguard

the interests of the Shareholders and the Company, cancel the first valuation and carry out a second
valuation. In tle case of such a second valuation, all issues, conversions or redemptions of Shares
dealt with by the Sultund for such a Valuation Day must be made in accordance with this second
valuation.

The consolidated accounts of the Company for the purposefioiiteial reports shall be expressed in
EUR.

Swing Pricing

The costs associated with dealingSharesas a result of Shareholder subscriptions and redemptions
may adversely impact the valuesoSubF u n d 6 s a s s €iltpsevent this adeerseledfect, called
"dilution”, on existing or remaining Shareholdexsd therefore protect their intergs{8) more
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equitably allocate the costs associated with investor trading activity to those investors transacting on
the relevant trde date; (iii) reduce the impact of the Saulndsdperformance from trading transactions
costs and (iv) deter frequent tradingidty, the SubFunds may applyPartial Swing pricing as part

of their valuation policy.The Board of Directorshasimplemented aswing pricing policyand the
Investment Managers Ya establishedspecific operational procedures governing the-tdegay
application of the swing pricing mechanism. The applicable swing faadeterminedy the relevant
Investment Manageon the basis of the below mentioned factors and is then approved by the Board of
Directors The swing factor is reviewdwd, the Investment Managessd updated on a quarterly basis.

The"Partial Swing Pricing'allows for the Net Asset Value to be adjusted upwards or downwards by a
"Swing Factot which may not exceed 2%f the Net Asset Valyéf, on any Valuation Day, the net
subscriptions or net redemptiomsa SubFundexceed d Swing Threshold as set by t# Board of

Directors from time to time upon proposal by teevantinvestment Manager and determined on the
basis of elements as disclosed in the Companyods
Fund,the type and liquidity of positioria which the Subd-und invests, etc.).

The Swing Factor is determined the basis of expected costs associated withth&3ulm d 6 s por t f o
trading activity. Such costs can include, but are not limited to bid/offer spreads, broker fees, transaction
charges, tax and duty charges, entry or exit fees and share class specjfanddssetas discloseth
theCompany swing pricing policy

The application of a swing pricing mechanism in case®dibFund launch or liquidation and in case

of subsaciptionsor redemptionsik i nd i s more specifically explaine
policy.

The Net Asset Value will normally be adjusted in the following circumstances:

(A) on aSubFund experiencing levels of net subscriptions (i.e. subscriptiengraater in value than
redemptions) in excess of tBsving Threshold, the Net Asset Value will be adjusted upwards by
the currenSwing Factor;

(B) on aSubFund experiencing levels of net redemptions (i.e. redemptions are greater in value than
subscriptims) in excess of thBwing Threshold, the Net Asset Value will be adjusted downwards
by the currenBwing Factor;

(C) in any other case where the Directors are of the opinion that it is in the interests of
existing/remaining Shareholders that the Net A¥sdiie be adjusted.

The decision to swing is based on the overalfiogis into a SubFund, not per share class. The swing
pricing adjustments aim to protect the overall performance ofFBulds, to the benefit of existing
investors.

Unless describedtherwise in the relevant Sdftund Particulars, Partial Swing Pricing will be applied
for all the SubFunds and is applied on the capital activity at the level of aFtual. It does therefore
not address the specific circumstances of each individualtonieansaction.

The Board of Directors retain the right to suspend the applicatiive sfving pricing mechanism upon
those specific Net Asset Value dates when they consider tlagiplisation is not the most appropriate
approach when taking into cdderation the circumstancesirrounding particular investor trading
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activity.
Performance fees (if any) will be charged on the basis of the unswung Net Asset Value.
11.2. Temporary suspension

The Companyas represented by the Board of Directoi@dy suspend the issue, allocation and the
redemption ofSharesrelating to any SuFundClassas well as the right to convesharesand the
calculation of the Net Asset Value f#hrarerelating to any Class:

a) during any periodother than for ordinary Hidays,when any market or stock exchange, which
is the principal market or stock exchange on which a material part of the investments of the
relevant SubFundClassfor the time being are quoted, is closed, or during which dealings are
substantially resicted or suspended;

b) during the existence of any state of affaissa result of which disposal of investments of the
relevant Subd~undClassby the Company is naeasonably practical or it is not possible to do
so without seriously prejudicing the intste of Shareholders of the relevant uimd/Class

c) during any period when the publication of an index, underlying of a financial derivative
instrument representing a material part of the assets of the relevaifuBdiGlass is
suspended;

d) during any period when the determination of the Net Asset Valuhaeeof the underlying
fundsor the dealing of thesharefunits in which a Sul-undor a Classs a materially invested
is suspended or restricted;

e) for any other reason the pricesio¥estments held or contracted for the account of that Sub
Fund cannot, in the opinion of the Company, reasonably, promptly or fairly be ascertained,;

f) during any breakdown in the means of communication normally employed in determining the
price of any othe relevant SuundClassinvestments or the current prices on any market or
stock exchange;

Q) during any period when remittanoe repatriatiorof monies which will or may be involved in
the realisation of, or in the repayment for any of the relevantFendClass'investments is
not possibleor the issue or redemption Shareof the relevant Class is delayed or cannot, in
the opinion of thénvestmentManager, be carried out promptly at normal rates of exchange

h) from the date on which the Board oiré€ctors decides to liquidate or merge one or more Sub
Fund(s)/Clag®s)or in the event of the publication of the convening notice to a general meeting
of Shareholderst which a resolution to wind up or merge the Company or one or more Sub
Fund(s) or Clages)is to be proposed;

i) during any period when in the opinion of the Directors there exist circumstances outside the
control of the Company where it would be impracticable or unfair towardshdreholderso
continue dealing irtharesof any SubFundClassof the Companyr where such suspension
is required by law or applicable legal preseor
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i) such other circumstance or situation exists as set out relthantSubFund Particular.

The Company may cease the issue, allocation, conversion anaptesteof theSharesforthwith upon
the occurrence of an event causing it to enter into liquidation or upon the ordeC&Ske

The suspension of the calculation of the Net Asset Value of &&uodb shall have no effect on the
calculation of the Nefsset Value per Share, the issue, redemption and conversion of Shares of any
other SubFund which is not suspended.

To the extent legally or regulatory required or decided by the Com@mayeholdersvho have
requested conversion or redemption of ti@areswill be promptly notified in writing of any such
suspension and of the termination therebifie Board of Directors may also make public such
suspension in such a manner as it deems appropriate.

11.3. Offer price and sales charge

Shareswill be issued a# price based on thidet AssetValuecalculated orthe relevant Valuation Day
Subscription proceeds shall be paid within the timeframe disclosed in the relevdnir&uBarticular.

A sales charge of up to 3% of the subscription amount may be applied.

Any sales chargenay be payable to entities involved in a Skibnd's distribution such as any
distributors.

11.4. Redemption price

Shareswill be redeemed at a price based onNet AssetValuecalculated orthe relevant Valuation
Day.

The redemptionprice will be payable within the timeframe disclosed in the relevantFsnd
Particular.

11.5. Information on prices

The Net Asset Value p&harein each Sul-und is available at the registered office of @@mpany.

The Net Asset Value per Share of eachs€Mill also be published amww.storebrandfunds.coand
www.skagenfunds.comThe Board of Directors may discontinue such publication or undertake
publications inother media at its sole discretion.

12. DIVIDENDS

The Directors may issue distribution and caggiatumulatiorShares as further specified iSection 5.
"Shares of this Prospectus arttle relevant Suund Particules:.

i) Capitataccumulatiorsharesdo not pay any dividends.
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i) The distribution policy of the distributiogBharescan be summarised as follows:
Distribution of dividends may be made out of investment incaagital gaingnd/or capital.

Dividends will be declared by the releva&htarehotiersat theannualgeneralmeetingof Shareholders
or any otherSharéholder meeting. During the course of a financial year, the Board of Directors may
declare interim dividends in respect of certain-ubd(s) or distributiorshares

In the absence ohg instruction to the contrary, dividends will be paid out. Holders of regisBhaes

may however, by written request to the Registrar and Transfer Agent or by completion of the relevant
section of the Application Form, elect to have dividends relatirany distribution Class of any Sub

Fund reinvested automatically in the acquisition of furiiiareselating to that Sukund. Suclshares

will be purchased no later than on the next Valuation Day after the date of payment of the dividend.
Sharesllocated as a result of such reinvestment will not be subject to any sales charge.

13. CHARGES AND EXPENSES
13.1. ManagementCompany Fee

In consideration for the management company senpoagded to the Company, the Management
Company is entitled to receigenanagemercompanyfee ofup to 0.035% per annum of the applicable
Net Asset Value per Share Cld#se "ManagemenCompanyrFee"). Unless otherwise provided for in
the relevant Suund Particular, this fee will be accrued on each Valuation Day antlpayanthly

in arrears out of the assets of the relevantBuid.

13.2. Investment Management

In consideration for the investment management sergicéglistribution related activitiggovided to

the Company, the investment manageeentitied to receivan investment managemdaefrom the
Companyexpressed aa percentagef the net assets of the relevant Classfurther detailed in the
relevantSub-Fund Particulass (the "Investment Management F@eUnless otherwise provided for in

the relevant Sulund Particular, this fee will be accrued on each Valuation Day and payable monthly
in arrears.

13.3. PerformanceFee

To the extent provided for in the relevant Stuind Particular, thénvestment Managemnay also be
entitled to receive a performance fee, the details of which will (where applicable) be disclosed in the
relevant Subd~und Particular

13.4. Administration Fee

For the services performed under the Central Administration Services Agreement by thestalinoim

Agent, it will be entitled to receive out of the assets of the Company an administration fee accrued daily
and payable monthly in arrears of up to 0.03% per annum of the Net Asset Value, subject to a minimum
fee of 0 3-Fuddbper mprehfhe Administration Agent will also be entitled to receive other
fees as set out in the Central Administration Services Agreement. Fees of the Administration Agent will
be exclusive of value added tax (if any).
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The Administration Agent will also be reimlzed for all reasonable eaf-pocket expenses incurred
in the performance of its duties as detailed in the Central Administration Services Agreement.

13.5. Depositary Fees

Thedepositaryfee consists of bothaistody andiduciary service element. Tloastody element relates

to the fees charged for the financial instrument asset safekeeping and transactional charges. The
safekeeping charges are applied as a percentage of the market value of the underlying investments held
in custody. The transactional afges are based on the number and type of transactions. The fees var
from market to market. Thduciary element relates to the oversight obligations conducted by the
depositary based upon the relevant legal and regulatory obligations applicableCmnthany The
fiduciaryfeeis calculated as a percentage of eachButd's Net Asset Value. The maximum annual
fiduciary fee payable will not exceed 0.01%6 the Net Asset Valyéout a minimum of EUR 20,000

will be charged per annum/per SEbnd.

13.6. Other charges and expenses

The Company pays all brokeragad any other fees arising from transactions involving securities in
the Compang portfolig clearing, taxes and governmental duties and charges payable by the Company,
and fees and expenses involved in registering and maintaining the authorisation in Luxembourg and
elsewhere and the listing of the Compasyiarewhere applicablelany feesand chargepayable to

fund distribution platforms paying agenis cost and expenses faubscriptions to professional
associations and other organisations in Luxembourg or in other jurisdiction where it may be registered
for offer of its Shares which the Company will decide to join in its own interest and in that of its
Shareholdersthe costs related to tax reporting in any relevant jurisdictt@ncost of publication of
pricesand costs relating to distribution of dividenttse remuneratioof the Directors, if any, and their
reasonable otdf-pocket expenses and its other operating expenses such as accounting and pricing
costs,expenses for legal, auditingervice provider costand remuneratiomnd other professional
services relating tthe management of the Company and of itsBuilids costs of printing, translating,

and publishing information for th&hareholdersnd in particular the costs of printing, translating and
distributing the periodic reports, as well as the Prospecars#lID s, litigation and other recurring

Or nonrecurring expenses.

Any extraordinary expenses including, without limitation, litigation expenses and the full amount of
any tax, levy, duty or similar charge and any unforeseen charges imposed on the Gonitgaassets
will be borne by the Company.

The costs and expenses for the formation of the Company and the initial iss@hafetsvill be borne

by the first Subd~unds of the Company (namel$torebrand Global Solutiorisix, Storebrand Global
ESG Plus Lux, Storebrar@lobal Multifactor Lux, SKAGEN Kon-Tiki Lux, SKAGEN Focus Lux
SKAGEN Global LuxandSKAGENmM2 Lux) and amortized over a period not exceeding 5 ydamgs.
additional Sub~und(s) which may be created in tluture shall bear their own formation expersed
the cosbf listing its Shares on any stock exchange, whichbeilhmortized over a period not exceeding
5 years.
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14. MANAGEMENT COMPANY

The Company has appointedndRock Management Company Sdactas thananagementompany
of the Company pursuant to tlk@ind Management Company Agreement and is responsible for
providing investment management services, administration services and distribution services

The Management Company has been permittethbyCompany to delegate certain administrative,
distribution and investment management functions to specialised service providers. In this tentext, t
Management Company has delegated the abw@ioned tasks as follows:

Theinvestment managemeifuinction ha been delegated tbelnvestmenManageias further detailed
underSectionl5. "Investment Managébelow and in the SubFund Particulars.

The Management Company has delegated the administration function to the Administration Agent and
registrar ad transferagencyfunctions to the Registrar and Transfer Agent.

The Management Compahws delegated the marketing function todisgributors.

The Management Company was incorporated 'aoeiété anonynieunder the laws of Luxembourg

on 10 November 2004 and its articles of incorporation were published iféterialon 6 December
2004. The Management Company is registered with the Luxembourg Trade and Coreayigter
under the number B 104196 andjipeoved as a management company regulated by Chapter 15 of the
2010 Law.lIt has its registered office in Luxembourg,3®, rue de Gasperich-5826 Luxembourg
Grand Duchy of Luxembour@he Management Company has a subscribed andipaidpital of EUR

10 million.

The Management Company will monitor the activities of the third parties to which it has delegated
functions on a continued basis. The agreements entered between the Man&mnpany and the
relevant third parties provide that the Management Company can give further instructions to such third
parties, and that it can withdraw their mandate with immediate effect if this is in the interest of the
shareholders at any time. The hMa@ement Compafgyliability towards the Company is not affected

by the fact that it has delegated certain functions to third parties.

The Management Company shall also ensure compliance with the investment restrictions and oversee
the implementation ohte SubFund's strategies and investment policy by the Buixs.

The Management Company shall also send reports to the Board of Directors on a periodic basis and
inform each board member without delay of any-sompliance with the investment restrictidmg
any SubFund.

The Management Company will receive periodic reports from the Investment Manager detailing the
relevant Sub~unds performance and analysing its investment portfolio. The Management Company
will receive similar reports from the relevaBubFund's other services providers in relation to the
services which they provide.

The Management Company has established and applies a remuneration policy in accordance with
principles laid out undeDirective 2014/91/EU of the European Parliament afidhe Courcil
amending Directive 2009/65/EC on the coordination of laws, regulations and administrative provisions
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relating to undertakings for collective investment in transferable securitisSITS") as regards
depositary functions, remuneration p@g and sanctions'CITS V') and any related legal and
regulatory provisions applicable in Luxembourg.

The remuneration policy is aligned with the business strategy, objectives, values and interests of the
Management Company and t€ITS that it manages and of the investors in such UCITS, and which
includes, inter alia, measures to avoid conflicts of interest; and it is consistent with and promotes sound
and effective risk management and does not encourage risk taking which is incomsibtéme risk

profiles, rules or instruments of incorporation of the UCITS that the Management Company manages.

As an independent management company relying on -@dlélgation model (i.e. delegation of the

collective portfolio management function) ettlanagement Company ensures that its remuneration

policy adequately reflects the predominance of its oversight activity within its core activities. As such,

it should be noted that the Manage me-takers@dempany 0 s
UCITS V are not remunerated based on the performance of the UCITS under management.

The details of the upp-date remuneration policy of the Management Comparopiding, butnot
limited to, a description of how the remuneration and benefits are atdwand the associated
governance arrangemenéseavailable athttps://www.fundrock.connémuneratiofpolicy.

A paper version of this remuneration policy is made available free of charge to investors at the
Management Companyds registered office.

TheManagement Company6s r e myear §amavoikensurep a balancegd , i n

regime where remuneration both drives and rewards the performance of its employees in a measured,

fair and welithoughtout fashion, which refis on the following priciples*

- ldentification of the persons responsible for awarding remuneration and benefits (under the
supervision of the remuneration committee and subject to the control of an independent internal

audit committee);

- ldentification of the functions performed within the Management Company which may impact the
performance of the entities under management;

- Cal cul ation of remuneration and benefits basec
performance assasent;

- Determination of a balanced remuneration (fixed and variable);

- Implementation of an appropriate retention policy with regards to financial instruments used as
variable remuneration;

- Deferral of variable remuneration ovey8&ar periods;

- Implementation of control procedures/adequate contractual arrangements on the remuneration
guidelines set up by the Management Companyods
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*It should be noted that, upon issuance of final regulatory guidelimes,emuneration policy may be
subject to certain amendments and/or adjustments.

The Management Company also acts as management company for other investment funds
(Luxembourgish or not)The names of these other funds are available upon request.

15. INVESTMENT M ANAGER

The Management Company may delegate all or part pbit$olio management duties to one or more
investment managers (each an "Investment Manager") whose identity will be disclosed in the relevant
SubFund Particular.

The Investment Mnager hathediscretion to acquire and dispose of securities of theFsmiol(s) for
which it has been appointed as theestmentnanager, subject to and in accordance with the legal and
regulatory requirements applicable to @mpanyand the guidelines received from the Management
Company from time to time, and in accordance whninvestment objectives and restrictiooisthe
SubFund(s) While the Investment Manager must act strictly in the best interests siidheholders
individual shareholdershall not be involved in investment management activities.

The Investment Managemay also appoint one or more investment advisers (each an "Investment
Adviser") to advise it on thportfolio management of one or more Skibnd(s)to provide portfolio
management services for one or more-Euhd(s)

16. DISTRIBUTION OF SHARES

The Management Companypon recommendation andith the consent of the Companias
appointedStorebrand Asset Management #&Sact asGlobal Distributorof the Company TheGlobal
Distributor may enter into agreements with distributors pursuant to which the distributors agree to act
as intermediaries or nominees for investors subscribing for Shares through their facilities

17. DEPOSITARY

The Company haappointedNorthern Trust Global Servic&E, as depositary of its assets pursuant to
a depositary agreement between the Company, the Management Company and the Depositary, as
amended from time to time, (thB&positary Agreement).

Northern Trust Global Services SE is a credit institution authorised in Luxembourg under Chapter 1 of

Part 1 of the Luxembourg law of 5 April 1993 on the financial sector, subject to the supervision by the
European Central Bank and t&&SFE The Depositays ul t i mat e hol di ng compart
Corporation, a company which is incorporated in the State of Delaware, United States of America, with

its headquarters at 50 South La Salle Street, Chicago, lllinois

Duties of the Depositary
The Depositaryd entrusted with the safekeeping of the Company's assets. All financial instruments that

can be held in custody are registered in the Depositary's books within segregated accounts, opened in
the name of the Company, in respect of edabFund, as the casmay be. For other assets than
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financial instruments and cash, the Depositary must verify the ownership of such assets by the Company
in respect of eacBubFund, as the case may be. Furthermore, the Depositary shall ensure that the
Company's cash flows@aproperly monitored.

The Depositary will also, in accordance with the Luxembourg laws and the Depositary Agreement:

0] ensure that the sale, issue, conversion, repurchase, redemption and cancellation of the shares of
the Company are carried outancordance with Luxembourg laws and the Articles;

(ii) ensure that the value of the shares of the Company is calculated in accordance with Luxembourg
laws and the Articles;

(iii) carry out the instructions of the Company and the Management Company, unless thety conf
with Luxembourg laws or the Articles;

(iv) ensure that in transactions involving the Col
Company within the usual time limits; and

(V) ensure that the Companydés i ncome lavssandahep!l i ed
Articles.
Delegation of functions

Under the terms of the Depositary Agreement, the Depositary may delegate its safekeeping obligations
provided that (i) the services are not delegated with the intention of avoiding the requirements of the
Directive and all laws, regulations and guidelines applicable in Luxembourg, as may be amended from
time to time ("UCITS Regulations") (ii) the Depositary can demonstrate that there is an objective reason
for the delegation and (iii) it has exercised all dskill, care and diligence in the selection and
appointment of any third party to whom it wants to delegate parts of its services, and keeps exercising
all due skill, care and diligence in the periodic review and ongoing monitoring of any third party to
whom it has delegated parts of its safekeeping services and of the arrangements of the third party in
respect of the matters delegated to it. The liability of the Depositary will not be affected by virtue of
any such delegation. An dp-date list of thirdparty delegates appointed by the Depositary and of the
delegates of these thigghrty delegates is available at
www.atlasmarketinteractive.com/GlobalMarketsandSubcustodiansListing

The Depositary Agreement provides that the Depositary shall be liable, (i) in respect of a loss of a
financial instrument held in its custody (or that of its duly appointed delegatssuitican prove that

the loss has arisen as a result of an external event beyond the Depositary's reasonable control, the
conseqguences of which would have been unavoidable despite all reasonable measures to the contrary,
and (ii) in respect of all othep$ses as a result of the Depositary's negligent or intentional failure to
properly fulfil its obligations pursuant to the UCITS Regulations.

Conflicts of interest

The Depositary and its affiliate companies provide a variety of services to their clients including those
clients for whom the Depositary acts as depositary.
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Accordingly, potential conflicts of interests may arise which must be appropriately identifiedged

and disclosed. In order to meet such regulatory requirements in relation to such conflicts of interests,
the Depositary has in place procedures which ensure that it is acting in the best interests of the
Shareholders. A key element of ensuring thepdsitary acts in the best interests of investors is the
operational and organisational separation between the depositary function and the other services
providedby the Depositary's affiliates.

The Depositary has delegated custody services to eitheffiistea company or thireparty sub
custodians in certain eligible markets in which the Company may invest, listed on
www.atlasmarketinteractive.com/GlobalMarketsgntcustodiansListing

It is therefore possible that the Depositary (or any of its affiliates) and/or idedeipates may in the
course of its or their business be involved in other financial and professional activities which may on
occasion have poteaticonflicts of interest with those of the Company and/or other entities for which
the Depositary (or any of its affiliates) acts.

Notwithstanding whether an affiliate company or a Hpadty subcustodian has been appointed, the
Depositary has undertak and shall undertake regular due diligence reviews on suetustdaians
utilising identical standard questionnaires and checklists allowing it to manage any conflicts of interests
that may potentially arise.

The Depositary does not anticipate thatréheould be any specific conflicts of interest arising as a
result of any delegation to any of the gldlegates listed on
www.atlasmarketinteractive.com/GlobalMatkandSubcustodiansListing

If however a conflict of interests arises, the Depositary will have regard in such event to its obligations
under the Depositary Agreement and the UCITS Regulations and, in particular, will use reasonable
endeavours to ensutteat the performance of its duties will not be impaired by any such involvement it
may have and that any conflicts which may arise will be resolved fairly and in the best interests of the
Shareholders collectively so far as practicable, having regasl abligations to other clients.

Where the arrangements under the conflicts of interest policies are not sufficient to manage a particular
conflict, the Depositary will inform the Company of the nature of the conflict so the Company can
choose whether tamatinue to do business with the Depositary.

Miscellaneous

The Depositary Agreement provides that the appointment of the Depositary will continue unless and
until terminated by the Company or the Depositary giving to the other parties not less tham & ndont
written notice although in certain circumstances the Depositary Agreement may be terminated
immediately by the Company or the Depositary provided that the appointment of the Depositary shall
continue in force until a replacement Depositary approvedhbyCSSF has been appointed and
provided further that if within a period of 90 days' from the date on which the Depositary notifies the
Company of its desire to retire or from the date on which the Company notifies the Depositary of its
intention to removéhe Depositary, no replacement Depositary shall have been appointed, the Company
shall apply to the CSSF for an order to wind up the Company. The Depositary Agreement contains
certain indemnities in favour of the Depositary (and each of its officerspgegd and delegates) which
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are restricted to exclude matters arising by reason of the negligent or intentional failure of the
Depositary in the performance of its duties.

The Management Company is party to the Depositary Agreemhstagreementalso rgulates the

flow of information deemed necessary to allow the Depositary to perform its functions as depositary of
the Company. The Depositary Agreement describes, in particular, the Depositary's obligations and
procedures with respect to the Company'stasicluding for the custody and safekeeping of each type

of asset of the Company, the procedures applicable in case of modification to the Articles, this
Prospectus and other documents relating to the Company, the exchange of information between the
Management Company and the Depositary regarding the Company (notably, with respect to delegations
and the subscription/redemption of Shares), the Company's compliance with applicable laws and
regulations in relation to anthoney laundering and combating tfieancing of terrorism and the
treatment of confidential information.

Any of the information disclosed with regard to the Depositary may be updated from time to time and
such upto-date information is available to investors upon request in writing frer#positary.

18. ADMINISTRATION
18.1. Administration , Registrar and Transfer Agent

The Management Company has appointed Northern Glosal Services SBEsadministration agent
registrar and transfer agent pursuant to a central administration services agreement (the
"Administration Agreement"), as amended from time to time, between the Company, the
Management Company and teministration Agent The Administration Agentwill have the
respongility for the administration of the Company's affairs including the calculation of the Net Asset
Value and preparation of the accounts of the Company, subject to the overall supervision of the
Management Company.

Northern Trust Global Services SE isradit institution authorised in Luxembourg under Chapter 1 of

Part 1 of the Luxembourg law of 5 April 1993 on the financial sector, subject to the supervision by the
European Central Bank and tl’kSSE° The Admini stration Agentods wul
Northern Trust Corporation, a company which is incorporated in the State of Delaware, United States

of America, with its headquarters at 50 South La Salle Street, Chicago, lllinois

19. CONFLICTS OF INTEREST

The Management Company, the Investment Mandlgersales agents, the Administration Agent, the
Registrar and Transfer Agernhe Depositarnyand any of their delegatesay from time to time act as
management company, investment manager or adviser, salesaaigeinistration agentegistrar and
transfe agent or depositary in relation to, or be otherwise involved in, other funds which have similar
investment objectives to those of the Company or anyFsuidl. It is therefore possible that any of
them may, in the due course of their business, have @teonflicts of interest with the Company or

any SubFund. In such event, each will at all times have regard to its obligations under any agreements
to which it is party or by which it is bound in relation to the Company or amfF8ots). In particular,

but without limitation to its obligations to act in the best interests dbttlhheeholdersvhen undertaking
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any dealings or investments where conflicts of interest may arise, each will respectively endeavour to
ensure that such conflicts are resolvedyair

There is no prohibition on the Company entering into any transactions with the Management Company,
the Investment Manager, the sales agents, the Administration Agent, the Registrar and Transfer Agent
or the Depositary or with any of their affiliateisany of their delegateprovided that such transactions

are carried out as if effected on normal commercial terms negotiated at arm's length. The Investment
Manager or any affiliategr delegateacting in a fiduciary capacity with respect to client acte may
recommend to or direct clients to buy and Sakresof the Company.

20. MEETINGS AND REPORTS

The annual general meeting 8hareholdersof the Company (the "Annual General Meeting") is
normally held at the registered office of the Company or such other place as may be specified in the
notice of meetingvithin six months following the end of the financial year which it cové@ise first

Annual General Meeting will be held 2#02Q

Other general meetings 8ihareholdersvill be held at such time and place as are indicated in the notices
of such meetings.

Notices of general meetings are given in accordance with Luxembourg Law. Notices will specify the
place and time of the meetingbge conditions of admission, the agenda, the quorum and the voting
requirements. The requirements as to attendance, quorum and majorities at all general meetings will be
those laid down in the Articles of Incorporation.

Under the conditions set forth irukembourg laws and regulations, the notice of any general meeting
of Shareholdersmay provide that the quorum and the majority at this general meeting shall be
determined according haredssued and outstandingratdnight (Luxembourg time) on the fifihay

prior tothe general meeting (the "Record Date"), whereas the righludr@older to attend a general
meeting ofShareholdersnd to exercise the voting rights attaching toShiaresshall be determined by
reference to th&haresheld by thisSharholder as at the Record Date.

Financial periods of the Compamynd on 31 December in eagbhar (and for the first timen 31
December 2019 The annual reportontaining the audited consolidated financial accounts of the
Company expressed BUR in respect of the preceding financial period and with details of each Sub
Fund in the relevant Base Currency is made available at the Company's registered office daysast
before the Annual General Meeting.

The semiannual report dated as & Juneeach yeatandfor the first timeas at30 June2020) will be
available at the Company's registered office, at the latest two sadtehthe end of the period to which

it relates.

Copies of all reports are available at the registered offices @dhegpany.
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21. TAXATION

The following information is based on the laws, regulations, decisions and practice currently in force
in Luxembourg and is subject to changes therein, possibly with retrospective Eifedtaix section is

a short summary of certailuxembourg tax principles that may be or may become relevant with respect
to the investments in th€Eompany It does not purport to be a comprehensive description of all
Luxembourg tax laws and Luxembourg tax considerations that may be relevant to a decision to invest
in, own, hold, or dispose &hares It does not constitute and should not be considasadx adice to

any particular investor or potential investor. Prospective investors should consult their own professional
advisers as to the implications of buying, holding or disposirfshafesand to the provisions of the

laws of the jurisdiction in which thegre subject to tax. This summary does not describe any tax
consequences arising under the laws of any state, locality or otlieg faxsdiction other than
Luxembourg.

21.1. Taxation of the Company
The Company is not subject to taxation in Luxembourg on its income, profits or gains.
The Companyis not subject to net wealth tax in Luxembourg.

No stamp duty, capital duty or other tax will be payable in Luxembourg upon the issu&loaitbsof
the Company.

The SubFunds are, nevertheless, in princifgebject to a subscription tatake dabonnementlevied
at the rate of 0.05%er annumbased ortheir Net AssetValue at the end of the relevant quarter,
calculated and paid quarterly.

A reduced subscription tacate of 0.01% per annum ikoweverapplicable toany SubFundwhose
exclusive object is the collective investment in money market instruments, the placing of deposits with
credit institutions, or bothA reduced subscription tacate of 0.01%per annumis alsoapplicable to

any SubFund or Class provided that their shares are only held by one or more institutional investors
within the meaning of article 174 of the 2010 Léw 'Institutionallnvestot').

A Subscription tax exempticapplies to

- the portionofany Sub u n d 6 s arats} ievessedn(a huxembourgnvestment fund or
any of its subfund to the extent it isubjec to the subscription tax;

- any SubFund(i) whose securities aanly held bylnstitutionallnvesto(s), and (ii) whose sole
object is the collective investment Money MarketInstruments and the placing of deposits
with credit institutions, and (iii) whose weighted residual portfolio maturity does not exceed
90 days, and (iv) that babtained the highegibssible rating from a recognised rating agency
If several Classes are in issue in the relevantfSutd meeting (i) to (iv) above, only those
Share Classes meeting (i) above wéhefit from this exemptign

- any SubFundwhose main objective is theviestment iimicrofinance institutions;
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- any SubFund, (i) whose securities are listed or traded on a stock exchange and (ii) whose
exclusive object is to replicate the performance of one or more indices. If several Classes are
in issue in the relevai@ub-Fund meeting (ii) above, only those Classes meeting (i) abitive w
benefit from this exemption; and

- any SubFund whose securities are reserved for (i) institutions for occupational retirement
pension or similar investment vehicles,-gpton initiative of one or more employers and (i)
companies of one or more employers investing funds they hold to provide retirement benefits
to their employees.

21.2. Withholding tax

Interest and dividend income received by the Company may be subjectrecoearable whholding

tax in the source countries. The Company may further be subject to tax on the realised or unrealised
capital appreciation of its assets in the countries of origie. Company may benefit from double tax
treaties entered into by Luxembourg, whigtay provide for exemption from withholding tax or
reduction of withholding tax rate.

Distributions by the Compargs well as liquidation proceeds and capital gains derived therefimm
made free and clear frota withholding tax in Luxembourg.

21.3. Taxation of the Shareholders
Luxembourg resident individuals

A Luxembourg resident individuahvestoris subject to Luxembourg personal income tax levied
according to a progressive income tax scale with a maximum marginal tax rate of 45.78% (including
the employment fund surctgge) with respect to income or gains derived from the Shares.

Capital gains realised on the sale of 8hareshy a Luxembourg resident individual investor whots
in the course of the management of his/her private waadtinad subject to Luxembourg income tax
unless said capital gains qualify either as speculative gains or as gains on a substantial participation

1 Speculative gains are subject to progressive income tax at ordinary theeSharesare sold
within 6 months from their subscription or purchaéey; if their disposal precedes there
acquisition)

9 Capital gains realized on a substantial participation more than six months after the acquisition
thereof are taxed at half the average comiitax rate (maximum 22.89%). A participation is
deemed to be substantial where a resident individual inviestds or has heldalone or with
his/her spouser partnerandor underage children, either directly or indirectly at any time
during the five yars preceding the disposalore than 10% of the capital of tempanyin
which she/he hold the substantial participation

A Shareholder is also deemed to alienate a substantial participation if she/he acquired free of charge,
within the five years prexling the transfer, a participation that was constituting a substantial
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participation in the hands of the alienator (or the alienators in case of successive transfers free of charge
within the same fiveyear period).

Luxembourg resident corporate

A fully taxableLuxembourg resident corporate investors milbrinciplebe subject to corporatecome
tax and municipal business tax (including the employment fund surcharge) at an aggregafe
24.94/ for a corporate investor establishad.uxembaurg-City ("Corporation Taxes'), in respect of
income or gain derived from the Shares

Luxembourgresidentcorporate investors who benefit from a special tax regime, such as, for example,
(i) a UCI subject to the 2010 Law, (i§specialsed investment futh subject to themendedaw of 13
February 2000n specialised investment funds, (@) a reserved alternative investment fund subject

to the Law of 23 July 2016 on reserved alternative investment {tmtise extent they have not opted

to be subject to general corporation taxes)iv) afamily wealth management compesubject to the
amendedaw of 11 May 2007 related to family wealth management companies, are exempt from
Corporation Taxesn Luxemiourg and are instead subject to an annual subscription texe
d'abonnement

The Sharesshall be part of the taxable net wealth of the Luxembourg resident corporate investors
subject to net wealth tax levied on a yearly basis at a rate of 0.5%. deckdhie of 0.05% is available

for the part of the net wealth exceeding EUR 500,000,000

Luxembourg corporate residdanvestorsvhich benefit from a special tax regime, such as, for example,
those listed above are exempt from net wealth tax.

Non Luxembourg residents

Shareholders not domiciled, resident or not having a permanent establishment or permanent
representative in Luxembourg for taxation purposes are not liable to any corporation, income, transfer,
capital or other taxes on holdirggple, purchase or repurchase of Shares iCtmepany

The tax consequences for A@sident Shareholders wishing to purchase, subscribe, acquire, hold,
convert, sell, redeem or dispose Shares will depend on the relevant laws of any jurisdiction to which
the Shareholder is subject.

A nonrresident Shareholder which has a permanent establishment, a permanent representative or a fixed
place of business in Luxembourg to which the Shares are attributable, will be subject to Corporation
Taxes or net wealth tam Luxembourg as set forth above for a Luxembourg resident corjavattor

Automatic Exchange of Information

The OECD has developed common reporting standartiCRS") to achieve a comprehensive and
multilateral automatic exchange of informatigAEOI) on a global basisOn 29 October 2014,
Luxembourg signed t he OECDOG s mu | t i"Multitateral a | co
Agreement’) to automatically exchange information under the C86.9 December 201&ouncil

Directive 2014/107/EU amendirigirective 2011/16/EU as regards mandatory automatic exchange of
information in the field of taxation (th&euro-CRS Directive') was adopted in order to implement the

CRS among the Member States.
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TheCRS andcEuro-CRS Directivevereimplemented into Luxembourg law by the law of 18 December
2015 on the automatic exchange of financial account information in the field of tax@R8 (aw").

The CRSLaw requires Luxembourg financial institutions to identify financialccountholders
(including certain entities and their controlling persarg] establish if they afescally resident in(i)

an EU Member State other than Luxembourg or (ii) a jurisdiction which has signed the Multilateral
Agreement and which is identified in the list @portable jurisdictions published by Grand Ducal
Decree (CRS Reportable Accounts). The first official list of CRS reportable jurisdictions was
published on 24 March 2017 and is updated from time to time. Luxembourg financial institutions will
then repar the information on such CRS Reportable Accounts to the Luxembourg tax authorities
(Administration des Contributions Direc)eswhich will thereafter automatically transfer this
information to the competent foreign tax authorities on a yearly.basis

Accordingly, the Companynay require its investors to provide informati@m documentatiorin
relation tothe identity andiscal residence of financial account holders (including certain entities and
their controlling personsh order to ascertain the@RS statusinformation regarding an investand
his/her/its accountholding in the Company and repotb the Luxembourg tax authorities
(Administration des Contributions Direc)esf suchanaccount is deemed a CRS reportable account
under the CRS Law.

By investing in theCompany the Shareholders acknowledge that (i) @wmpanyis responsible for

the treatment of the personal data provided for in the CRS Law; (ii) the personal data will inter alia be
used for the purposes of the CRS Law; (iii) thespral data may be communicated to the Luxembourg
tax authoritiesAdministration des Contributions Direc)eand to the tax authorities of CRS reportable
jurisdictions; (iv) responding to CR®lated questions is mandatory; and (v) the Shareholders have a
right of access to and rectification of the data communicated to the Luxembourg tax authorities
(Administration des Contributions Direc)es

The Company reserves the right to refuse any application for Shares if the information provided or not
provided aes not satisfy the requirements under the CRS Law.

Investorsshould consult their professional adwss on the possible tax and other consequences with
respect to the implementation of the CRS.

21.4. FATCA

The Foreign Account Tax Compliance Act ("FATCA®8quires financial institutions outside the US
("foreign financial institutions or "FFIS') to pass information abotEinancial Accountsheld by
"Specified US Persohsdirectly or indirectly, to the US tax authorities, the Internal Revenue Service
("IRS") on an annual basis. A 30% withholding tax is imposed on certain US source income of any FFI
that fails to comply with this requirement. On 28 March 2014, the @acty of Luxembourg entered
into a Model 1 Intergovernmental AgreemehtuyxembourglGA") with the United States of America
and a memorandum of understanding in respect thereofCohganywould hence have to comply
with this Luxembourg IGA as implemented into Luxembourg law by the Law of 24 July 2015 relating
to FATCA (the "FATCA Law") in order to comply with the provisions of FATCA rather than directly
complying with the US Treasury Regulations implementing FATCA. Under AT&CA Law and the
Luxembourg IGA, th&Companymay be required to collect information aiming to identifyfitgancial
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account holders (including certain entities and their controlling pertuatsare Specified US Persons

for FATCA purposes"FATCA reportdle accounty. Any such information offATCA reportable
accounts provided to tt@ompanywill be shared with the Luxembourg tax authori{jadgdministration

des Contributions Direct@svhich will exchange that information on an automatic basis withRBe

The Companyintends to comply with the provisions of the FATCA Law and the Luxembourg IGA to
be deemed compliant with FATCA and will thus not be subject to the 30% withholding tax with respect
to its Shareof any such payments attributable to actual @@eimed U.S. investments of tGempany

The Companywill continually assess the extent of the requirements that FAEDA notably the
FATCA Law, place upon it.

To ensure th&€€ompanys compliance with FATCA, the FATCA Law and the Luxembourg IGA in
accordance with the foregoing, t@empanymay:

a. request information or documeritat, includingW-9 or W-8 tax forms, &lobal Intermediary
Identification Number, if applicable, or any othealid evidence of &hardholdefs FATCA
registration with the IRS or a corresponding exemption, in order to asdeatBnarenolders
FATCA status;

b. reportinformation concerning@hareéholder and hither/itsaccount holding in th€ompanyto
the Luxembourg tax authoritiéddministration des Contributions Direcyd@bsuch account is
deemed &ATCA reportable account under the FATCA Law and the Luxembourg IGA;

c. report information to the Luxembourg tax authoritigsdifinistration des Contoutions
Directeg concerning paymestto Shareholders with FATCA status of a ruarticipating
foreign financial institution;

d. deduct applicable US withholding taxes from certain payments madsharéolder by or on
behalf of theCompanyin accordance ith FATCA, the FATCA Law and the Luxembayr
IGA; and

e. divulge any such personal information to any immediatepafycertain U.S. source income
as may be required for withholding and reporting to occur with respect to the payment of such
income.

By investing in theCompany the Shareholders acknowledge that (i) @mnpanyis responsible for

the treatment of the personal data provided for in the FATCA Law; (ii) the personal data will inter alia
be used for the purposes of the FATCA Law; (iii) thespeal data may be communicated to the
Luxembourg tax authoritieg\ministration des Contributions Direc)emnd to the IRS; (iv) responding

to FATCA-related questions is mandatory; and (v) the Shareholders have a right of access to and
rectification of tke data communicated to the Luxembourg tax authorithegministration des
Contributions Directeps

Prospective investors should consult their professional advisor on the individual impact of FATCA.
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21.5. Prospective investors

Prospective investors should inform themselves of, and whether appropriate take advice on the laws
and regulations in particular those relating to taxation (but also those relating to foreign exchange
controls) applicable to the subscription, purchaseajihglconversion and redemption ®fiaresn the

country of their citizenship, residence or domicile and their current tax situation and the current tax

status of the Company in Luxembourg.

21.6. Applicable law

The Luxembourg District Court is competent for all legal disputes betweesh#treholdersand the
Company. Luxembourg law applies. The English version of this Prospectus is the authoritative version
and shall prevail in the event of any inconsistency ity translation hereof.

Statements made in this Prospectus are based on the laws and practice in force at the date of this
Prospectus in the Grand Duchy of Luxembourg, and are subject to changes in those laws and practice.

22. LIQUIDATION OF THE COMPANY / TERMINATION AND AMALGAMATION OF SUB-FUNDS
22.1. Liquidation of the Company

With the consent of th&hareholdergxpressed in the manner provided for by artide33 and1100
2 of the 1915 Law, the Company may be liquidated.

If at any time the value at their respectiet AssetValues of all outstandingharesfalls below two

thirds of the minimum capital for the time being prescribed by Luxembourg Law, the Board of Directors
must submit the question of dissolution of the @any to a general meeting 8iiareholderscting,
without minimum quorum requirements, by a simple majority decision @rheesrepresented at the
meeting.

If at any time the value at their respectiNet AssetValues of all outstandingharesis lessthan one
guarter of the minimum capital for the time being required by Luxembourg Law, the Directors must
submit the question of dissolution of the Company to a general meeting, acting without minimum
guorum requirements and a decision to dissolve the @oynpay be taken by ti@nareholderswning

one quarter of thBharesrepresented at the meeting.

Any voluntary liquidation will be carried out in accordance with the provisions of the 2010 Law and
the 1915 Law which specify the steps to be taken to eShhreholderso participate in the liquidation
distribution(s) and in that connection provides for deposit in escrow &disse de Consignatioof

any such amounts to the close of liquidation. Amounts not claimed from escrow within the prescription
period would be liable to be forfeited in accordance with the provisions of Luxembourg laws.

22.2. Liquidation, merger, split or consolidation of SubFund(s)/Classes
The Directors may decide to liquidate one $wind if the net assets of such Stind fall belownEUR

10,000,000r its equivalentn the relevant Reference Currencyome SubFundor Class if a change
in the economic or political situation relating to the $uwimd or Class concerned would justify such
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liquidation or if the interests of thgharehol@rswould justify it. The decision of the liquidation will

be published or notified to th&hareholderdy the Company as decided from time to time by the
Directors, prior to the effective date of the liquidation and the publication/notification wilkitedibe
reasons for, and the procedures of, the liquidation operations. Unless the Board of Directors otherwise
decides in the interests of, or to keep equal treatment betweShatteholderstheShareholdersf the
SubFund or Class concerned may contrto request redemption or conversion of tBhares(free

of charge) Assets which could not be distributed to their beneficiaries upon the close of the liquidation
of the SubFund or Class concerned will be deposited with@aésse de Consignatioon behalf of

their beneficiaries.

Where the Board of Directors does not have the authority to do so or where the Board of Directors
determines that the decision should be puSfareholdersapproval, the decision to liquidate a Sub
Fund or Class may be taken at a meetin@afreholderof the SubFund or Class to be liquidated
instead of being taken by the Board of Directors. At such @laSabFund meeting, no quorum shall

be required lad the decision to liquidate must be approvedhgreholdersvith a simple majority of

the votes casflhe decision to liquidate thestSulbFund will in any caseeed tde taken at a meeting

of Shareholders and will lead to the liquidation of the Camgpeself. The decision of the meeting will

be notified to theShareholdersnd/or published by the Company.

Any split or consolidatiorof a SubFundClass ofSharesshall be decided by the Board of Directors
unless the Board of Directors decides to sitilthe decision for a splitonsolidatiornto a meeting of
Shareholdersf the SubFund(or Class as the case may beihcerned. No quorum is required for this
meeting and decisions are taken by the simple majority of the votes cast.

The Directors may déte to allocate the assets of any $und to those of another existing Steind
within the CompFandyand(tarédesignate d@vareSofithhe Classes concerned as
Sharesof the new Sulf-und. The Directors may also decide to allocate the assets of aiijuSdto
another undertaking for collective investment organised under the provisions of Part | of the 2010 Law
or under the legislation of a Member State of the Europdémn, or of the European Economic Area,
implementing Directive 2009/65/EC or to a compartment within such other undertaking for collective
investment.

The Directors may also decide to submit the decision for a merger to a meeéhayetioldersf the
SubFund concerned. No quorum is required for this meeting and decisions are taken by the simple
majority of the votes cast.

In case of a merger of one or more $umd(s) where, as a result, the Company ceases to exist, the
merger shall be decideby a meeting oShareholdergor which no quorum is required and that may
decide with a simple majority of votes cast. In addition the provisions on mergers of UCITS set forth
in the 2010 Law and any implementing regulation (relating in particular tmdtigcation to the
Shareholdergoncerned) shall apply.

23. DOCUMENTS AVAILABLE F OR INSPECTION, QUERIES AND COMPLAIN TS
23.1. Documents available for inspection

The following documents are available for inspectgrShareholderduring usual business hours on
any Business Day at the registered office of the Company.
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i) The Articles of Incorporation;

i) The most recent Prospectus;

iii) TheKIIDs;

iv) The latest annual and seamnual reports;

V) The material agreements of the Company (includimgManagement Company Agreement

and the Depositary Agreement).

In addition, copies of the Articles of Incorporation, the most recent Prospectis$iRiseand the latest
financial reports may be obtained free of charge, on request at the registeredfatie Company.

In addition, theKIID s may beobtairedin paper form or on any other durable medium agreed between
the Management Company or the intermediary and the investor.

23.2. Benchmark Regulation

Regulation (EU) 2016/1011 of 8 June 2016 on indiesd as benchmarks in financial instruments and

financial contracts or to measure the performance of investment fund8&hehmark Regulatidi

introduces a requirement for Akktnchmark administrators providing indices which are used or intended

to be used abenchmarks in the European Union to be authorized or registered by the competent
authority. In respect of the Stiunds, the Benchmark Regulation prohibits the uskeathnarks

unless they are produced by a European Union administrator authorized or registered by the European
Securities and Markets AuthoritygSMA") orarenofEU b enchmar ks t hat are in
register under the Benctegmer Kk Regul ationés third

As at the date of this Prospectus, the MSCI indices are provided by an administrator (MSCI Limited)
included in the ESMA register.

The Management Company maintains a robust written plan setting out the actions that will be taken in
the event ofthe Benchmark materially changing or ceasing to be provided, available for inspection on
request and free of charge at its registered office in Luxembourg.

23.3. Queries and complairis

Any person who would like to receive further information regarding th@g@amy or who wishes to

make a complaint about the operation of the Company should contact the Company or the Management
Company. Further information regarding the Company and its-Bubds can also be found at
www.storebrandfunds.coandwww.skagenfunds.lu
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24. |INVESTMENT RESTRICTIONS, USE OF FINANCIAL DERIVATIVE |INSTRUMENTS AND
INVESTMENT TECHNIQUES

24.1. General Investment Restrictions

The Company or where a UCITS comprises more than one compartment, each s&cmd&Gob
compartment shall be regarded as a separate UCITS for the purpose$ettios24. The Directors
shall, based upon the principle of spreading of risks, have gowletermine the investment policy for
the investments of the Company in respect of eachFBuld and the currency of denomination of a
SubFund subject to the following restrictions:

I (1) The Company may invest in:

a)

b)

d)

Transferable Securities and Money Mdrkestruments admitted to or dealt in on a
Regulated Market;

Transferable Securities and Money Market Instruments dealt in on another market
in a Member State which is regulated, operates regularly and open to the public;

Transferable Securities and Mgnklarket Instruments admitted to official listing

on a stock exchange in a nbtember State of the European Union in Europe, Asia,
Oceania (including Australia), the American continents and Africa (as acceptable by
the Luxembourg supervisory authority inding but not limited to any member state

of the Organisation for Economic Cooperation and Development ("OECD")
Singapore, or any member state of the G20) or dealt in on another market in a non
Member State of the European Union which is regulated, ogeregelarly and is
recognised and open to the public provided that the choice of the stock exchange or
market has been provided for in the constitutional documents of the UCITS;

recently issued Transferable Securities and Money Market Instrunpeotsded

that the terms of issue include an undertaking that application will be made for
admission to official listing on a Regulated Market and such admissionusedec
within a year of the issue;

units of UCITS and/or Other UCI, whether situated iMamber State or not,
provided that:

1 such Other UCIs have been authorised under the laws which provide that they
are subject to supervision considered by the Luxembourg supervisory
authority to be equivalent to that laid down in Community law, and that
cogperation between authorities is sufficiently ensured,;

1 the level of protection for unitholders in such Other UCIs is equivalent to that
provided for unitholders in a UCITS, and in particular that the rules on assets
segregation, borrowing, lending, and awmered sales of Transferable
Securities and Money Market Instruments are equivalent to the requirements
of Directive 2009/65/EC, as amended;
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the business of such Other UCls is reported inyedily and annual reports
to enable an assessment of the asaet liabilities, income and operations
over the reporting period;

no more than 10% of the assets of the UCITS or of the Other UCls, whose
acquisition is contemplated, can, according to their constitutional documents,
in aggregate be invested in unitsotifier UCITS or Other UCls.

f) deposits with credit institutions which are repayable on demand or have the right to
be withdrawn, and maturing in no more than 12 months, provided that the credit
institution has its registered office in a country which fgember State or if the
registered office of the credit institution is situated in a-BbhMember State
provided that it is subject to prudential rules considered by the Luxembourg
supervisory authority as equivalent to those laid down in Community law;

g) financial derivative instruments, including equivalent esstiled instruments, dealt
in on an Regulated Market and/or financial derivative instruments dealt ittaver
counter ("OTC derivatives"), provided that:

T

and/or

the underlying consists of instrumentsvered by thisSection (1), financial
indices, interest rates, foreign exchange rates or currencies, in which the Sub
Fund(s) may invest according to its/their investment objective;

the counterparties to OTC derivative transactions are institutionscstdje
prudential supervision, and belonging to the categories approved by the
Luxembourg supervisory authority;

the OTC derivatives are subject to reliable and verifiable valuation on a daily
basis and can be sold, liquidated or closed by an offsettingéction at any
time at their fair vlue at the Company's initiative;

h) Money Market Instruments other than those dealt in on a Regulated Market and
defined in the Glossary, if the issue or the issuer of such instruments are themselves
regulatedor the purpose of protecting investors and savings, and provided that such
instruments are:

issued or guaranteed by a central, regional or local authority or by a central
bank of a Member State, the European Central Bank, the EU or the European
Investmen Bank, a norEU Member State or, in case of a Federal State, by
one of the members making up the federation, or by a public international
body to which one or more Member States belong; or

issued by an undertaking any securities of which are dealt Regulated
Markets;
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1 issued or guaranteed by an establishment subject to prudential supervision, in
accordance with criteria defined by the Community law, or by an
establishment which is subject to and complies with prudential rules
considered by the Luxerobrg supervisory authority to be at least as
stringent as those laid down by Community law; or

1 issued by other bodies belonging to the categories approved by the
Luxembourg supervisory authority provided that investments in such
instruments are subject itmvestor protection equivalent to that laid down in
the first, the second or the third indent and provided that the issuer is a
company whose capital and reserves amount to at least ten million euro
(EUR 10,000,000) and which presents and publishes isiaraccounts in
accordance with the fourth Directive 78/660/EEC, is an entity which, within
a group of companies which includes one or several listed companies, is
dedicated to the financing of the group or is an entity which is dedicated to
the financingf securitisation vehicles which benefit from a banking liquidity
line.

(2) In addition, the Company may invest a maximum of 10% of the net assets of aRyr&lub
in Transferable Securities and Money Market Instruments other than those referred to under
(1) above.

Il. The Company may hold ancillary liquid assets.

Il. a) (i) The Company will invest no more than 10% of the net assets of anku#gbin
Transferable Securities and Money Market Instruments issued by the same issuing
body.

(i)  The Company may nohvest more than 20% of the total net assets of such Sub
Fund in deposits made with the same body. The risk exposure offaugdio a
counterparty in an OTC derivative transaction may not exceed 10% of its net assets
when the counterparty is a credittingion referred to in I. (1) f) above or 5% of its
net assets in other cases.

b) Moreover where the Company holds on behalf of aBufd investment in Transferable
Securities and Money Market Instruments of any issuing body which individually exceed
5% ofthe net assets of such Skbnd, the total of all such investments must not account
for more than 40% of the total net assets of suchFaural.

This limitation does not apply to deposits and OTC derivative transactions made with
financial institutions gbject to prudential supervision.

Notwithstanding the individual limits laid down in paragraph Ill. a), the Company shall not

combine, where this would lead to investing more than 20% of its assets in a single body,
any of the followingor each Sud-und:
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c)

d)

f)

1 investments in Transferable Securities or Money Market Instruments issued by that
body,

1 deposits made with that body, or
1 exposures arising from OTC derivative transactions undertaken with that body

The limit of 10% laid down in duparagraph Ill. a) (i) above will be increased to a
maximum of 35% in respect of Transferable Securities or Money Market Instruments
which are issued or guaranteed by a Member State, its local authorities, or by another
Eligible State or by public intertianal bodies of which one or more Member States are
members.

The limit of 10% laid down in suparagraph lll. a) (i) may be of a maximum of 25% for
certain bonds when they are issued by a credit institution which has its registered office in
a Member St@ and is subject by law, to special public supervision designed to protect
bondholders. In particular, sums deriving from the issue of these bonds must be invested in
conformity with the law in assets which, during the whole period of validity of theshond

are capable of covering claims attaching to the bonds and which, in case of bankruptcy of
the issuer, would be used on a priority basis for the repayment of principal and payment of
the accrued interest. If a S#Hond invests more than 5% of its neteassn the bonds
referred to in this suparagraph and issued by one issuer, the total value of such
investments may not exceed 80% of the Net Asset Value of th&8ub

The Transferable Securities and Money Market Instruments referred to in pardtiraphs
and lll.d) shall not be included in the calculation of the limit of 40% stated in paragraph
. b) above.

The limits set out in subaragraphs a), b) ¢) and d) may not be aggregated and, accordingly,
investments in Transferable Securities anchBjoMarket Instruments issued by the same
issuing body, in deposits or in financial derivative instruments effected with the same
issuing body may not, in any event, exceed a totab®§ 8f any Sub-und's net assets.

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

The Company may cumulatively invest up to 20% of the net assets of-au8dbin
Transferable Securities and Money Market Instruments within the same group.

Notwithstanding the abowe provisions, the Company is authorised to invest up to
100% of the net assets of any Subund, in accordance with the principle of risk

spreading, in Transferable Securities and Money Market Instruments issued or
guaranteed by a Member State, by its locaauthorities or agencies, or by another
member state of the OECD, SingaporeHong Kong or any member state of the G20
or by public international bodies of which one or more Member States are members,
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VI.

provided that such SubFund must hold securities from atleast six different issues
and securities from one issue do not account for more than 30% of the total net assets
of such SubFund.

a) Without prejudice to the limits laid down in paragraph V., the limits provided in paragraph
lll. are raised to a maxinm of 20% for investments in shares and/or bonds issued by the
same issuing body if the aim of the investment policy of afBul is to replicate the
composition of a certain stock or bond index which is sufficiently diversified, represents
an adequate behmark for the market to which it refers, is published in an appropriate
manner and disclosed in the relevant-&uibd's investment policy.

b) The limit laid down in paragraph a) is raised to 35% where this proves to be justified by
exceptional market culitions, in particular on Regulated Markets where certain
Transferable Securities or Money Market Instruments are highly dominant. The investment
up to this limit is only permitted for a single issuer.

The Company may not acquire Shares carrying vaigigs which should enable it to exercise
significant influence over the management of an issuing body.

Each Sub-und may acquire no more than:

1 10% of the noxrvoting Shares of the same issuer;

1 10% of the debt securities of the same issuer;

1 10% of theMoney Market Instruments of the same issuer.

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

The provisions of paragraph V. shall not be applicable to Transferable Securities and Money
Market Instruments issued or guaranteed by a Member State or its local authorities or by any
other Eligible State, or issudxy public international bodies of which one or more Member
States of the EU are members.

These provisions are also waived as regards Shares held by the Company in the capital of a
company incorporated in a ndfember State of the EU which invests itseassnainly in the
securities of issuing bodies having their registered office in that state, where under the
legislation of that state, such a holding represents the only way in which the Company can
invest in the securities of issuing bodies of that giedgided that the investment policy of the
company from the neMember State of the EU complies with the limits laid down in
paragraphs lll., V. and VI. a), b), c) and d).

a) The Company may acquire units of the UCITS and/or Other UCls referred to in paragraph
I. (1) e), provided that no more than 10% of a-Gubd's net assets be invested in the units
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VILI.

b)

c)

d)

of other UCITS or Other UCI, unless otherwise provided in theFRutd Partular in
relation to a given Subund.

In case a Subund may invest more than 10% in UCITS or Other UCIs, such-8nd
may not invest more than 20% of its net assets in units of a single UCITS or Other UCI.

For the purpose of the application of thedatment limit, each compartment of a UCI with
multiple compartments is to be considered as a separate issuer provided that the principle
of segregation of the obligations of the various compartmentawiis third parties is
ensured.

Investments made ianits of Other UCIs may not, in aggregate, exceed 30% of the net
assets of such Stfund.

The underlying investments held by the UCITS or Other UCIs in which the Company
invests do not have to be considered for the purpose of the investment rastsetiforth
under lll. above.

When the Company invests in the units of other UCITS and/or Other UCIs linked to the
Company by common management or control, no subscription or redemption fees may be
charged to the Company on account of its investritettte units of such other UCITS
and/or Other UCls.

The Company will indicate in its annual report the total management fees charged both to
the relevant Sulbund and to the UCITS and Other UCIs in which such-Buid has
invested during the relevant |,

Each SubFund may acquire no more than 25% of the units of the same UCITS and/or
Other UCI. This limit may be disregarded at the time of acquisition if at that time the gross
amount of the units in issue cannot be calculated.

In compliance withthe applicable laws and regulations any -Gulbd of the Company
(hereinafter referred to as a "Feeder-fund") may be authorised to invest at least 85% of its
assets in the units of another UCITS or portfolio thereof (the "Master UCITS"). A Feeder Sub
Fund may hold up to 15% of its assets in one or more of the following:

ancillary liquid assets in accordance with II;
financial derivative instruments, which may be used only for hedging purposes;

movable and immovable property which is essential fordinect pursuit of its
business.

For the purposes of compliance with article 42(3) of the 2010 Law, the FeedEu&diishall
calculate its global exposure related to financial derivative instruments by combining its own
direct exposure under the seconddnt of the first suiparagraph with either:
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VIILI.

- the Master UCITS actual exposure to financial derivative instruments in proportion to

the Feeder Subund investment into the Master UCITS; or

- the Master UCITS potential maximum global exposure to finand&ivative

instruments provided for in the Master UCITS management regulations or instruments

of incorporation in proportion to the Feeder Sund investment into the Master
UCITS.

A Sub-Fund of the Company may in addition and to the full extent pexiteapplicable laws
and regulations but in compliance with the conditionsfaeh by applicable laws and

regulations, be launched or converted into a Master UCITS in the meaning of Article 77(3) of

the 2010 Law.

A SubFund (the "Investing Subund") mg subscribe, acquire and/or hold securities to be

issued or issued by one or more $umd of the Company (each a "Target $wmnd") without

the Company being, subject to the requirements of the 1915 Law with respect to the
subscription, acquisition and/dhe holding by a company of its own Shares; under the

condition however that:

the Target Sb-und(s) do(es) not, in turn, invest in the Investing-Bubd invested in
this (these) Target Stfund (s); and

the investment policy(ies) of the Target Selod(s) whose acquisition is contemplated
does not allow such Target SEond(s) to invest more than 10% of its(their) Net Asset
Value in UCITS and UCls; and

voting rights, if any, attaching to the Shares of the TargetFsuol(s) held by the
Investing Sub~und are suspended for as long as they are held by the Investing Sub
Fund concerned and without prejudice to the appropriate processing in the accounts and
the periodic reports; and

in any event, for as long as these securities are held by the Inveshifgid their
value will not be taken into consideration for the calculation of the net assets of the
Company for the purposes of verifying the minimum threshold of the net assets
imposed by the 2010 Law.

The Company shall ensure for each $uind thathe global exposure relating to derivative

instruments does not exceed the total net assets of the relevartr@lb

The exposure is calculated taking into account the current value of the underlying assets, the

counterparty risk, foreseeable market muoeets and the time available to liquidate the
positions. This shall also apply to the following subparagraphs.

If the Company invests in financial derivative instruments, the exposure to the underlying assets

may not exceed in aggregate the investmenitditaid down in restriction 1ll. When the

Company invests in indelxased financial derivative instruments, these investments do not have

to be combined to the limits laid down in restriction IlI.
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When a Transferable Security or Money Market Instrumetegis a derivative, the latter must
be taken into account when complying with the requirements of this restriction.

X. a) The Company may not borrow for the account of any-Buid amounts in excess of 10%
of the total net assets of that Slbnd, any such soowings to be from banks and to be
effected only as a temporary basis provided that the purchase of foreign currencies by way
of back to back loans remains possible;

b) The Company may not grant loans to or act as guarantor on behalf of third parties.

This restriction shall not prevent the Company from (i) acquiring Transferable Securities,
Money Market Instruments or other financial instruments referred to in I. (1) e), g) and h)
which are not fully paid, and (ii) performing permitted securities lendativities that shall

not be deemed to constitute the making of a loan.

¢) The Company may not carry out uncovered sales of Transferable Securities, Money Market
Instruments or other financial instruments.

d) The Company may not acquire movable omiovable property.
e) The Company may not acquire either precious metals or certificates representing them.

XI. If the percentage limitations set forth in the above restrictions are exceeded for reasons beyond
the control of the Company or as a result efélxercise of subscription rights, it must adopt as
a priority objective for its sales transactions the remedying of that situation, taking due account
of the interests of its Shareholders.

The Company will in addition comply with such further restricti@s may be required by the
regulatory authorities in which the Shares are marketed.

During the first six months following its launch, a new $umd may derogate from
restrictions Ill., IV. and VI. a), b) and c) while ensuring observance of the prirmipiek
spreading.

24.2. Financial Derivative Instruments
A. General

Each Sud~und may, subject to the conditions and within the limits laid down in the 2010 Law and any
present or future related Luxembourg laws or implementing regulations, circulars and CSSF positions
(the "Regulations"), invest in financial derivative timgnents for hedging purposes, investment
purposer efficient portfolio management purposesdisclosed for each S#fnd in the Sul-und
Particulars. Financial derivative instruments may include, but are not limited to, futures, forwards,
options, swaps (including, but not limited to, Total Return Swaps, credit anddegalift, interest rat

and inflation swaps), swaptions and forward foreign currency contracts. New financial derivative
instruments may be developed which may be suitable for use by the Company and the Company may
employ such financial derivative instruments in accordancethgtRegulations and collateral received

will be according to its collateral policy.
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The conditions of use and the limits applicable shall in all circumstances comply with the provisions
laid down in the 2010 Law, in the rules and regulations of the C8&Eha Prospectus.

Under no circumstances shall these operations cause the Company andFts@&uto diverge from
its investment policies and restrictions.

The counterparties to such transactions must be subject to prudential supervision rulesedomgide

the CSSF as equivalent to those prescribed by Union law and specialised in this type of trafkaction.
counterparties to such transactions will generally be financial institutions headquartered in an OECD
member state and have directly or at patewel an investment grade credit rating from an
internationally recognised rating agency. Details of the selection criteria and a list of approved
counterparties is available at the registered office of the Company.

B. Total Return Swaps

To the extent diclosed for a Subund in the Sulfrund Particulars, a StBund may use Total Return
Swaps in order to achieve its investment objective. The Company will enter into Total Return Swaps
instruments on behalf of the relevant Sund by private agreement ("OT)CQwith counterparties

which are regulated financial institutions, have their registered office in one of the OECD countries are
specialised in such types of transactions, have a minimum credit rating of investment grade quality and
are subject to prudenlisupervision (such as credit institutions or investment firms). The counterparty
to the transaction will be a counterparty approved and monitored by the Management Company or the
Investment Manager. At no time will a counterparty to a transaction haeeetibn over the
composition or the management of the Huimd's investment portfolio or over the underlying of the
Total Return Swap.

All revenues arising from Total Return Swaps, net of direct and indirect operational costs and fees, will
be returnedo the SubFund concerned.

In particular, fees and cost may be paid to the relevant counterparty and other intermediaries providing
services in connection with Total Return Swaps as normal remuneration for their services. Information
on direct and indiret operational costs and fees that may be incurred in this respect, the identity of the
entities to which such costs and fees are paid as well as any relationship they may have with the
Management Company or the Investment Manager will be available iantheal report of the
Company.

Any variation margin in connection with the Company entering into Total Return Swaps is valued and
exchanged daily, subject to the terms of the relevant derivatives contract.

The risk of counterparty default and the effeatiovestors returns are describedSection 4. "Risk
Considerations" in the general part of the Prospectus.

24.3. Use of techniques and instruments relating to transferable securities and money market
instruments

Each SubFund must comply with the Grand Ducal Regulations of 8 February 2008 and the
requirements of ESMA Guidelines 2014/937 adopted by ESMA concerning ETFs and other UCITS
issues as also specified within CSSF Circular 14/592 amending and/or supplgrienéristing rules
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governing OTC derivative instruments, efficient portfolio management techniques and the management
of collateral received in the context of such instruments and techniques.

A. General

The Company may employ techniques and instrumetdsed to Transferable Securities and Money
Market Instruments provided that such techniques or instruments are considered by the Board of
Directors as economically appropriate for the efficient portfolio management considering the
investment objectives @fach Sub-und.

Under no circumstances shall these operations cause -&udbto diverge from its investment
objectives as laid down in this Prospectus or result in additional risk higher than its risk profile as
described in the Sutund specific textn this Prospectus. Such techniques and instruments may be used
by any Sub Fund for the purpose of generating additional capital or income or for reducing costs or
risk, to the extent permitted by and within the limits set forth in (i) article 11 of thedSDucal
regulation of 8 February 2008 relating to certain definitions of the Luxembourg Law, (i) CSSF Circular
08/356 relating to the rules applicable to undertakings for collective investments when they use certain
techniques and instruments relatingriansferable securities and money market instruments, (iii) CSSF
Circular 14/592 and (iv) any other applicable laws and regulations.

The risk exposure to a counterparty generated through efficient portfolio management techniques and
OTC financial deriveive instruments must be combined when calculating counterparty risk limits
referred to in the investment restriction Ill. above.

All revenues arising from efficient portfolio management techniques, net of direct and indirect
operational costs and fees|lWe returned to the Sulf-und concerned.

In particular, fees and cost may be paid to agents of the Company and other intermediaries providing
services in connection with efficient portfolio management techniques as normal compensation of their
services. Such fees may be calculated as a percentage of gross revenues earned Hyuthe tBubugh

the use of such techniques. Information on direct and indirect operational costs and fees that may be
incurred in this respect as well as the identity of th#ies to which such costs and fees are [aid

well as any relationship they may have with the Management Company and the InvestmentdManager
or the Depositary will be available in the annual report of the Company.

The counterparties to sudhansactions will generally be financial institutions headquartered in an
OECD member state and have directly or at pdeaml an investment grade credit rating from an
internationally recognised rating agency. Details of the selection criteria ant & Bgpproved
counterparties is available at the registered office of the Company.

B. Securities Lending Transaction

To generate more incombégtCompany may more specifically enter into securities lending transactions
in relation to a Sufrund to the exta disclosed for a Subund in the Sufrund Particulars provided
that the following rules are complied with in addition to the above mentioned conditions:

() The borrower in a securities lending transaction must be subject to prudential supervision rules
corsidered by the CSSF as equivalent to those prescribed by EU law;
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(i) The Company may only lend securities to a borrower either directly or through a standardised
system organised by a recognised clearing institution or through a lending system organised by a
financial institution subject to prudential supervision rules considered by the CSSF as equivalent
to those provided by EU law and specialised in this type of transaction;

(i) The Company may only enter into securities lending transactions provided tlettities] at any
time under the terms of the agreement to request the return of the securities lent or to terminate the
agreement.

The Company and the Management Company have agreed that the Investment Managers may lend the
SubFunds @ortfolio securities to specialised banks and credit institutions and other financial
institutions of high standing and highly qualified registered brokers/dealers subject to complying with
the provisions set forth in CSSF circular 08/356 and CSSF airtdl&92.

As the Investment Managers' securities lending agent rece2@®s fee of the gross revenue generated
from the securities lending for its services. There is no hidden revenue. As a result, the relevant Sub
Funds receiv80% of the gross reverwgenerated from securities lending. All revenue will be returned

to the relevant Subunds less direct and indirect operational cedtech may be payable to the
securities lending agenthe securities lending agent is the same legal entity as the Bappgiis
however not expected that this will give rise to conflicts of interésis. Investment Manageand the
securities lending agent are not related to the Management Company.

All assets subject to securities lending will be recorded as asshésrelevant Sulund in the books
of the Depositary. Collateral, if any, will be held in a separate collateral cash or securities account
opened in the name of the SEbnd in the books of theepositary

Further details regarding such transactions diselosed in the relevant S#und Particular(if
applicable).

The risks related to the use of securities lending transactions and the effect on investors returns are
described undegection 4. "Risk Considerations” of the Prospectus.

C. Repurchase angeverse repurchase transactions

If specifically foreseen in the relevant SbEbnd Particular, the Company may enter into repurchase
agreements that consist of forward transactions at the maturity of which the Company (seller) has the
obligation to repurcase the assets sold and the counterparty (buyer) the obligation to return the assets
purchased under the transactions. The Company may further enter into reverse repurchase agreements
that consist of forward transactions at the maturity of which the emqanty (seller) has the obligation

to repurchase the asset sold and the Company (buyer) the obligation to return the assets purchased under
the transactions. The Company may also enter into transactions that consist in the purchase/sale of
securities witha clause reserving for the counterparty/Company the right to repurchase the securities
from the Company/counterparty at a price and term specified by the parties in their contractual
arrangements.

The Company's involvement in such transactions is, hawsubject to the additional following rules:
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() The counterparty to these transactions must be subject to prudential supervision rules considered
by the CSSF as equivalent to those prescribed by EU law;

(i) The Company may only enter into reverse repurchasgeagnt and/or repurchase agreement
transactions provided that it is able at any time (a) to recall the full amount of cash in a reverse
repurchase agreement or any securities subject to a repurchase agreement or (b) to terminate the
agreement in accordamavith applicable regulations. However, fixetm transactions that do not
exceed seven days should be considered as arrangements on terms that allow the assets to be
recalled at any time by the Company.

Further details regarding such transactions aselaed in the relevant StHund Particular (if
applicable).

The risks related to the use of repurchase and reverse repurchase transactions and the effect on investors
returns are described undsgction "4. Risk Considerations" of the prospectus.

24.4. Management of collateral and collateral policy
General

In the context of OTC financial derivative instruments and efficient portfolio management technigues,
each Sub-und concerned may receive collateral with a view to reduce its counterparty risk. This section
sets out the collateral policy applied by the @amy in such case. All assets received by afSuid

in the context of efficient portfolio management techniques (securities lending, repurchase or reverse
repurchase agreements) shall be considered as collateral for the purposeSectitnis

Eligible collateral

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

(@) Any collateral received other than cash should be of highitguhighly liquid and traded on a
Regulated Market or multilateral trading facility with transparent pricing in order that it can be
sold quickly at a price that is close to {s@e valuation;

(b) It should be valued on at least a daily basis and asseextiiait high price volatility should not
be accepted as collateral unless suitably conservative haircuts are in place;

(c) It should be issued by an entity that is independent from the counterparty and is expected not to
display a high correlation with theerformance of the counterparty;

(d) It should be sufficiently diversified in terms of country, markets and issuers with a maximum
exposure of 20% of the StHund's Net Asset Value to any single issuer on an aggregate basis,
taking into account all collaterakceived. By way of derogation, a SEbnd may be fully
collateralised in different Transferable Securities and Money Market Instruments issued or
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guaranteed by a Member State, one or more of its local authorities, a third country, or a public
internatioral body to which one or more Member States belong. In such event, the relevant Sub
Fund should receive securities from at least six different issues, but securities from any single issue
should not account for more than 30% of the-Euhd's Net Asset Vagy

(e) Itshould be capable of being fully enforced by the relevantsuial at any time without reference
to or approval from the counterparty;

() Where there is atitle transfer, the collateral received will be held [yepesitaryFor other types
of collateral arrangement, the collateral can be held by a third party depositary which is subject to
prudential supervision, and which is unrelated to the provider of the collateral.

Subject to the abovementioned conditions, collatecaived by the Sulbunds may consist of:

(a) Cash and cash equivalents, including stemtn bank certificates and Money Market Instruments;

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

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

(c) Bonds issued or guaranteed by first class issuersmaffadequate liquidity;

Cash collateral received shall only be:

placed on deposit with entities prescribed in the 2010 Law;
- invested in higkguality government bonds;

- used for the purpose of reverse repo transactions provided the transactions areditith
institutions subject to prudential supervision and the Company is able to recall at any time the
full amount of cash on accrued basis;

- invested in shosterm money market funds as defined in the CESR Guidelines on a Common
Definition of European Mioey Market Funds (Ref. CESR/D@9).

Reiinvested cash collateral should be diversified in accordance with the diversification requirements
applicable to noitash collateralln case of reinvestment of cash collateral such reinvestment may (i)
create levaage with corresponding risks and risk of losses and volatility, (i) introduce market
exposures inconsistent with the objectives of theBudd concerned, or (iii) yield a sum less than the
amount of collateral to be returned.

Level of collateral

The Investment Manager shall determine for eachFuid the required level of collateral for OTC
financial derivative instruments and efficient portfolio management techniques by reference to the
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applicable counterparty risk limits set out in this Progggeand taking into account the nature and
characteristics of transactions, the creditworthiness and identity of counterparties and prevailing market
conditions.

With respect to securities lending, the relevant-Bubd will generally require the borrowsr post
collateral representing, at any time during the lifetime of the agreement, at [2¥sbflthe total value

of the securities lentRepurchase agreement and reverse repurchase agreements will generally be
collateralised, at any time during thestiilme of the agreement, at a minimum of 100% of their notional
amount.

Haircut policy

Collateral will be valued, on a daily basis, using available market prices and taking into account
appropriate discounts which will be determined by the Comparaafdr asset class based on its haircut
policy. The policy takes into account a variety of factors, depending on the nature of the collateral
received, such as the issuer's credit standing, the maturity, currency, price volatility of the assets and,
where aplicable, the outcome of liquidity stress tests carried out by the Company under normal and
exceptional liquidity conditions. No haircut will generally be applied to cash collateral.

The following haircuts for collateral are applied (the Company resémeasght to vary this policy at
any time):

Eligible Collateral Haircut
(% of
Market
value)

Cash in same currency 0%

High-quality government and central bank securities: residual mat 0.5%
less than one year

High-quality government and centiank securities: residual maturit 2%
between one and five years

High-quality government and central bank securities: residual mat 4%
greater than five years

High-quality corporateovered bonds: residual maturity less than 1%
year

High-quality corporatécovered bonds: residual maturity greater tha 4%
one year and less than five years

High-quality corporateovered bonds: residual maturity greater t 8%
five years

Additional (additive) haircut on asset in which the currency of the 8%

derivatives obligation differs from that of the collateral asset
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SUB-FUND PARTICULAR 1
STOREBRAND GLOBAL SOLUTIONS LUX

1. Name of the SubFund

STOREBRAND GLOBAL SOLUTIONS LUXthe "Sub-Fund")

2. Base Currency
EUR
3. Investment objectiveand policy

Investment Objective

The SuBFundds objective i s to ptero eapitdl growtht terougtaa r e h o |
actively managed portfolio of global equities, including equities in Emerging Markets. THeugdb

also has a sustainable investment objective of Hesgjl free and targitg investments in companies
contributing to achievinghe17 United Nations Sustainable Development G Gs").

Investment Policy
The SubFund is an actively managed fuwith a global investment mandate.
The SubFund may invest across a range of market capitalisations without any capitalisation restriction.

In order to achieve its investment objective, the-Bubd invests in companies that the Investment
Manager believes contribute to achieving the SDGs. The SDGs are the blueprint to achieve a better and
more sustainable future for all. They address theaglohallenges we face, including those related to
poverty, inequality, climate, environmental degradation, prosperity, and peace and justice.

The SubFund seeks to invest in companies that provide solutitiese global challenggsimarily
through he products and services they provide to the market, and stand to benefit from the identified
trends within the SDGs. The S#oind refrains from investing in companies whose main business is
the production and/or distribution of fossil fuels.

Sub-Fund specific ESG criteria
For more information with respect to the sustainable investments made by the Sttund, please

refer to the Annex to this SubFund Particular 1 below which forms an integral part of this
investment policyand to www.storebrandfunds.com

Deposits

The SubFund may also invest in deposits with credit institutions and in Money Market Instruments.
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Financial derivative instruments

The SubFund may only use financial derivative instruments for efficient portfolio management
purposes.

Securities lending

To generate income, the SEond may enter into securities lending transactions up to a maximum of
50% of the SubFund's Net Asséfalue with approved counterparties in return for collateral in the form
of eligible financial instruments or cashhe expected proportion of the Net Asset Value that will be
subject to securities lending3%o.

The SubFund's financial risk or performae is not expected to be significantly influenced by the
securities lending activity. The securities lending activity is not considered to entail an increased risk
of conflicts of interest between the Investment Manager and thé&$uh between the StHunds or
between the Subund's shareholders.

Please refer to Section 24.3. "Use of techniques and instruments relating to transferable securities and
money market instruments" of the general part of this Prospectus for further details on securities
lending.

Benchmark

MSCI All Country World Index ACWI) Index

The SubFund is actively manageghduses its benchmark indéor asset allocation and performance
comparison purposeshe benchmark is chosen to represent the investable universe for therglb

The weightings of the securities heldinthe Subn d 6 s por t f ol i o wi I | typica
from the benchmark weightings. In addition, the Investment Manager can take large positions in
securities which are not components oftihachmark if it identifies a specific investment opportunity.
This will result in the Su-und having a high tracking error (igplly over 4%).

4. Investment Manager

The Investment Manager of the Skbnd isStorebrand Asset Management AS.

5. Profile of the typical investor

The SubFund may be appropriate for investors who:

- have an investment horizon of at least 5 years,

- seek capital appreciation over the long term,

- do not seek current income from their investment,
- are willing to take on the increased risk associated with the investment.
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6. Fees and expenses

The hvestment Management Fees detailed in the table below shall be calculated as a percentage of the
applicable Net Asset Value per Class.

Class of Shares Class A Class B Class H Class |

Investment

1.3% per annum .6% per annum .6% perannum 0.5% per annum
Management Fee 3% per annum | 0.6% per annum| 0.6% perannu o p

7. Business Day/Valuation Day/Net Asset Value calculation

With respect to this Subund, a Business Day means any full day on which banks are open for normal
business banking in Luxembourg.

The Net Asset Value per Share of each Class will be calculated on each Business Day (the "Valuation
Day").

8. Subscription

Shares will be issued at a price based on the Net Asset Value per Share calculated on the relevant
Valuation Day

Applications must be received by the Registrar and Transfer Agent no latdr ptran(Luxembourg

time) on thevaluation Day in order to be dealt with on the basis of the Net Asset Value per Share
calculated on that Valuation Day. Any applications reatigéter the applicable deadline will be
deemed to be received on the néatuationDay.

Payment for subscribed Shanemist bereceivedin the Companys caskaccount at the latest two
Business Day#ollowing the relevant Valuation Day.

A sales charge may be applicable as set o8édtion 11.3!'Offer Price and sales chatgef the main
part of the Prospectus.

9. Redemption

Shares will be redeemed at a price based on the Net Asset Value per Share calculated on the relevant
ValuationDay.

Applications must be received by the Registrar and Transfer Agent no ktdr phm. (Luxembourg

time) on the Valuation Day in order to be dealt with on the basis of the Net Asset Value per Share
calculated on that Valuation Day. Any applicatioeseaived after the applicable deadline will be
deemed to be received on the néatuationDay.
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Payment for redeemed Shares has to be made no latetthaBusiness Days after the relevant
Valuation Day.

If, in exceptional circumstances, the liquidity the SubFund is insufficient to enable redemption
proceeds to be paid within that period, or if there are other reasons, such as exchange controls or other
regulations which delay payment, payment will be made as soon as reasonably practicable thereafte
but without interest.

10. Conversions

Investors may request conversions of their Shares from one Class to afidieesame SubBund or
to Shares of another Siund.

Applications must be received by the Registrar and Transfer Agent no latdr ptran(Luxembourg
time) on the relevant Valuation Days in both applicable-Butds/Classes. Any applications received
after the application deadline will be processed ingeispf the nexValuationDay.

Swing Pricing

The Net Asset Value of the Stiund may be adjusted up or down using the pricing adjustment rates.
Further information on the pricing adjustment is set out in Section 11.1. "Calculation of Net Asset
Value", paragraph "Swing Pricing" of the general part of the Prospectus.

11. Historical Performance
Information on the historical performance of the $uind is disclosed in the relevditD , if available.
12. Dividends

At the date of this Prospectusth Capitataccumulation Shares (AC@pdDistribution SharegDIS)
maybe issued in relation to this Stoind.

13. Specific risk warnings

Investors are advised to carefully considerfttlewing subfund specifiaisks of investing in the Sub
Fund.

Equity Investment Risks

Foreign exchange risknd Currency Hedging Risk
Liquidity risk

Specialization Risk

Depositary Risk

Political and Country Risk

Operational Risk

To To Do To Do o Do

For a complete description of all the risks for the-Buhd that the Congmy is aware of, please refer
to the Section 4. "Risk considerations" in the general part of the Prospectus.
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ANNEX TO SUB-FUND PARTICULAR 1

Sustainability Information

Below, investors can find relevant information regarding the sustainatailigiderations the Stfund
takes into account.

An unchecked box indicates not applicable to theBuid. A checked box indicates that the provision
applies to the Subund.

1.a. Transparency regarding the integration of sustainability risks, the promotia of
environmental or social characteristics, and sustainable investment

X The SubFund's objective is sustainable investment
8 Among other things, the Stund promotes environmental or social characteristics

0 Sustainability risks are taken intmnsideration in investment decisions, without the-Buid
promoting environmental or social characteristics or having sustainable investment as its objective

8  Sustainability risks are not relevant (explanation below)

Manner in which sustainability risks are integrated into investment decisions

The Investment Manager takes into consideration sustainability risks when taking investment decisions.
Sustainability risks are defined as environmental, social or governance events or conditions that, if they
occu, could cause an actual or a potential material negative impact on the value of an investment and/or
returns from that asset. The Investment Manager identifies such sustainability risks and integrates them
into its investment decision making and risk ntoring to the extent that they represent actual or
potential material risks and/or opportunities to the g riskadjusted returns of the StHund.

Sustainability risks that may be relevanttothe-Bubn d 6 s i nvest ments ioncl ude,

1 Environmental risks: the ability of companies to mitigate and adapt to climate change, the
potential for higher carbon prices, exposure to increasing water scarcity and potential for higher
water prices, waste management challenges, and impact ohatddacal ecosystems.

1 Social risks: product safetyugply chain management and labgtandards, health and safety
and human rights, employee welfare, data & privacy concerns and increasing technological
regulation.

1 Governance risks: board compositiordaffectiveness, management incentives, management
guality and stakeholder alignment.

For further details on how the S#ind deals with sustainability risks, please consult the Investment
Manager s webpage and t he St omnhwdimeatPaicyAsset Managd

Impact of sustainability risks on returns

The impacts of sustainability risk may be numerous and vary depending on the specific risk, asset class
and region. The assessment of the likely impact of sustainability risks on tHe Bubdeturm will
therefore depend on the type of securities held in its portfolio. In respect of equity securities, the
sustainability risks that may affect the price of a stock, result in the need to raise capital or impact the
i ssuerb6s abidndty to pay a divid

The SubFund may be able to avoid or mitigate the sustainability risks mentioned above to some extent
through the application of the Storebrand Asset Management Sustainable Investment Policy and the
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SubFundés specific ESG criteria.

1.b. Sustainabilty -related characteristics promoted in the management of the Subund,
or which are part of the SubFund's objective:

X Environmental characteristics (eg companies' impact on the environment and climate)
X Social characteristics (eg human rights, labiaghts and equal treatment)

X Good governance practices (eg shareholders' rights, issues of remuneration to senior executives and
anti-corruption)

8 Other sustainability aspects

The SubFund's objective is to invest in sustainable companies thamtbstment Manager believes

are well positioned to solve the challenges related to the United Nations's sustainability goals
(sustainable development goals, or SDGs). TheFaudd's achieves this by investing in sustainable
companies within the themes df¢limate, (ii) sustainable cities, (iiipsponsible consumption and (iv)
empowerment, focusing on a variety of their respectivetiseimes. The Subund is integrating ESG
aspects into all its investments. These aspects include analyzing both ES@hdsksnate change
mitigation. The promotion of environmental and social characteristics comes on top of the investment
criteria set out by the general exclusions criteria (the Storebrand Standard).

Theme Sub-themes Objectives
Climate Solar The SubFund ®eks to invest in companies involv
Wind in the solar power and wind power value chains

addition, the Sul-und seeks to invest in compan

Grid/Storage/Infrastructy : .
working to promote greener energy infrastructy

re including grid and storage companies.
Sustainable Water The SubFund seeks to invest in companies that
Cities involved in building sustainable cities, primar
Urban Planning through water technology and management, u
Mobility planning and green mobility. This includes both
environmental and social aspects of urban life,
climate resilient infrastructure.
Responsible Circular Economy The SubFund seeks to invest in companies t
Consumption enable a circular economy, that are atftivefront of
Sustainable Products ecadesign and the production of sustaing
Ecodesign products. This includes companies involved

recycling, and 3D printing.

Empowerment | Access to digital servicel The SubFund seeks to invest in companies t
Access to  financial €nable access to digital services, access to fina
services services and access to health care. Additional f
Access to health care | are on geographical areas where access has
limited, and includes a focus on maternal and neof
health.

The SubFund promotes a transition to a world with low carbon dioxide emissions (greenhouse gases)
by excluding entities which derive a large part of their net sales from the production and/or distribution
of fossil fuels and entities with large fossil fueserves.

Part of the Sulund's assets can be invested in what we call climate sofistimsed entities. By
solutionfocused entities we mean entities that provide products and services that offers solutions to the
climate crisis.
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In addition the Sulf-und promotes social aspects by not investing in entities which violate human
rights, workers' rights in the supply chain, child or slkhsour, issues relating to health and safety,
rights relating to freedom of association and freedom of expresdimersity, activities in conflict
zones, health and access to medicines.

The Investment Manager applies the Storebrand Asset Management Sustainable Investment Policy to
the SubFund, on thdollowing basis:

- Integration of the Storebrand Standard for thection of companies:

Learn more about the Storebrand Standawdnat/.storebrandfunds.cam

- Extra criteria excluded beyond the Storebrand Standard

The SubFund excludes a range of products and services feimiestment universe, such as weapons,
alcohol, commercial gambling, pornography, fossil fuels, etc. (see below).

Measuring the effects of the SUFunddés sustainable investment obj e

The Investment Manager believes the various investment thenaeantg related to particular SDGs,
and ultimately these goals can be attributable to various key performance indicators (KPIs), which will

serve the purpose of measuring the effectsoftlieF un d 6 s sust ainable investm

SDGs Examples on KPIs

The SubFund seeks to invest in compan| Carbon footprint

that have a positive impact on SDG ["\yeighted carbon intensity
Affordable and clean energy and SDG
Climate Action.

The SubFund seeks to invest atompanieg Investment in water efficient infrastructure
that have a positive impact on SDG 6: Cl¢ Access to green public spaces

water and sanitation and SDG 1
Sustainable Cities and communities.

Solid fossil fuel sector exposure

Access to sustainable transport within walk
distance

The SubFund seeks to invest in compan| Reduction of material usage

that have a positive impact on SDG 2: Z¢ |nyestments in material  efficiency  enabli
hunger, SDG 12: Responsible Consumpt technology

and Production and SDG 14: Life beld"Spare of recycled, biodegradable and/or nabased
water. solutions

The SubFund seeks to invest in compan| Number of customers in areas with a lower degre|
that have a positive impact on SDG 3: Gq digital access

health and wellbeing, SDG 8: Decent wq Number of customers in areas where there is a I¢
and economic growth and SDG 9: Indust degree of access to financial services

innovation andnfrastructure Number of customers in areas where there is a I¢
degree of access to heattire

Four times per year, the Investment Manager measures theuBdls carbon dioxide emissions
compared with the SuBund's benchmark index and the Stnd's carbon risk rating

2. Consideration of Adverse Sustainability Impacts

The InvestmentManager in the management of the SEbnd, relies on the Storebrand Asset
Management Sustainable Investment Policy in the negative screening of, and active ownership in,
potential investments to manage potential adveuséainabilityympacts that can reft from the Sub
Funddés investment activities.

Further details can be obtainedaatw.storebrandfunds.cam
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3. Benchmarks

8 The SubFund has the following benchmark index for comparing ESG achievements:

X No benchmark index has been chosen for comparing ESG achievements

As mentioned in the Sdubund Particular 1 of this Prospectus, the-Subhd is actively managed and
uses a benchmark index for asset allocation and performance comparison purposes. Hea\guwier,

Fund does not specifically use a benchmark index in order to achieve its objectives relating to
environmental and social characteristics.

4. Methods used to integrate sustainability risks, promote environmental or social
characteristics or to acheve a sustainability objective:

X The SubFund includes

X The SubFund excludes

Included products and services

All entities that are selected by the Sualnd are awarded a sustainability rating where the entities are

rated on the basis of many diffetesustainability indicators. Entities that are prioritised for selection

are financially strong, have comprehensive systems for managing ESG risks and make a positive
contribution to the United Nations's SDGs. The selection of entities involves sevpslvgith the

most important parameters being entities with a low carbon footprint, sefottased entities, that is,

entities that the Investment Manager believes contribute solutions to the world's sustainability
challenges, entities with high ratingsi t he | nvest ment Manager 6s anal )
proportion of "green revenueo.

Excluded products and services

Under this heading, a St#und that does not take sustainability aspects into account may also indicate
which products and serviceseanot included as a result of the Stilnd's investment policy.

The SubFund does not invest in companies that are involved in the following products and services,
provided that a maximum of five percent of the turnover in the company where the investkeant
place may refer to activities that are attributable to the specified product or service.

Cluster bombs, anflersonnel mines. Zero tolerance.

Chemical and biological weapons. Zero tolerance.

Nuclear weapons. Zero tolerance.

Weapons and / or munitions.

Alcohol.

Tobacco.

Commercial gambling operations.

Pornography.

Fossil fuels (oil, gas, coal).

<X X X X X X X X X X

Other. The Sulf-und also excludes entities involved in unsustainable palm oil, recreational cannabis
and companies lobbying against the Paris Agreement. In addition to fossil fuels, tRarublso
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excludes entities with large fossil fuel reservestigstivith more than 100 million tanof CO2 in fossil
fuel reserves.

Reports of excluded entities can be foundnatv.storebrandfunds.com

International standards

The Investment Manager, which is part of Way's Storebrand Group, has signed and adheres to: the
UN Principles for Responsible Investment (2006), OECD, ILO, Global Compact (2000), Tdbaeco
Finance Pledge (2018), Foskite Sweden (2016), Net Zero Asset Owner Alliance (2019), CDP
(2015), Monteal Pledge (2015) and TCFD.

The SubFund avoids investing in entities that are involved in violations of international standards and
conventions (as a minimum the UN Global Compact and the OECD Guidelines for Multinational
Enterprises) concerning the eroniment, human rights, working conditions and business ethics.

X The SubFund does not invest in entities that violate international standards. This assessment is made
either by the Investment Manager itself or by a subcontratemy.

8 The SubFund does not invest in entities that do not take action to rectify identified problems or

where it is the Subund's assessment that the entities will not rectify the problems within the period of
time that the Investment Manager considers re@serin each individual case.

If the Investment Manager suspects a violation of the Storebrand Asset Management Sustainable
Investment Policy in an entity, it will obtain more information or, in the case of an entity that, for
example, is working on imprv@ments which have not yet been implemented, in certain circumstances

it can place the entity on its observation list. The Investment Manager maintains a close dialogue with
the entities about its expectations of measures and results. Depending ondheeptiie entity will

either be completely excluded from the Sulm n d 6 s i nvest ment uni verse
observation list and once again available for investment.

Countries

5 For sustainability reasons, the Slabnd does not invest in entities @lved in certain countries/fixed
income securities issued by certain countries.

Other

0 Other

The Investment Manager's engagement

The Investment Manager uses its interest in entities to engage in sustaineldiléed issues. The
Investment Manager ia contact with entities in order to influence them in a more sustainable direction.

X The SubFund acts alone to engage with companies

X The SubFund acts in collaboration with other investors to engage with entities

X Engaging with entities throtigexternal suppliers/consultants

X Voting at shareholders' meetings

The I nvestment Manager 6s specialists in sustain

with the asset managers, maintain a continuous dialogue and hold meetings withi¢se leyiihone,
email or in person. By actively asking questions about the entities' ambitions and activities in the area
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of environment and sustainability, the Investment Manager influences the entities to deliver concrete
results and make a positive caohntrtion to the UN's global sustainability goals.

In the case of common issues, the Investment Manager collaborates with other major shareholders
through its involvement in, among other things, PRI (United Nations' Principles for Responsible
Investment) irorder to achieve greater influence.

The Investment Manager collaborates with Sustainalytics and ISS in influencing entities.

The Investment Manager generally votes in general shareholders' meetings in entities over which it has
significant influence, imatters deemed to be in the interests of shareholders and in matters that are not

in Iline with the Investment Managerds corporate
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SUB-FUND PARTICULAR 2
STOREBRAND GLOBAL ESG PLUS LUX

1. Name of the SubFund

STOREBRAND GLOBAL ESG PLUS LUXthe "Sub-Fund")

2. Base Currency
EUR
3. Investment objectiveand policy

Investment Objective

The SuBFundés objective i s t o ptero capithlegrovith, throughhaa r e h o |
modetbasedyortfolio of equitief companieswhicharedomiciled in, based in, or carry out the larger

part of their business in globlatureEconomies The SubFund is fossil free and has additional ESG

criteria and sustainability focus.

Investment Poliy

The SubFund is anodetbased equitjund which can invest in Mature Economies globally order

to achieve its investment objective, the $ulmd will seek taminimize deviations from the MSCI
World Index, given the screening and sustainability properties meniiotiegl Annex to this Subund
Particular 2

The SubFund may invesacross a range of market capitalisations without any capitalisation restriction.
Sub-Fund specific ESG criteria

For more information with respect to the SubFundé s  ErBeB@a, please refer tothe Annex to

this Sub-Fund Particular 2 below which forms an integral part of this investment policy and to
www.storebrandfunds.com

Deposits
The SubFund may also invest in deposits with credgtitutions and in Money Market Instruments.
Financial derivative instruments

The SubFund may only use financial derivative instruments for efficient portfolio management
purposes.
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Securities lending

To generate income, the Sklind may use securiidending up to a maximum of @of the Sub
Fund's Net Asset Value to approved counterparties against collateral in the form of financial instruments
or cashThe expected proportion of the Net Asset Value that will be subject to securities lending is 5%

The SubFund's financial risk is not expected to be significantly influenced by the lending activity. The
lending activity is not considered to entail an increased risk of conflicts of interest between the
Investment Manager and the Slkbnd, between theéSubFunds or between the S#ond's
shareholders.

Please refer to Section 21. "Investment Restrictions, Use of Financial Derivative Instruments and
Investment Techniques" of the general part of this prospectus for further details.

Benchmark

MSCI World Index.

The SubFund is actively manageehduses its benchmark indéor asset allocation and performance
comparison purposeshe benchmark is chosen to represent the investable universe for therglub

The weightings of the securities héfdthe SuBFu nd 6 s por t f ol i o wsoméwhat y pi c al
from benchmark weightingdn addition, he Investment Manager can take positions in securities which

are notin the benchmarkf it identifies a specific investment opportunityhis will result in the Sub

Fund having a low tracking error (typically below 2%).

4. Investment Manager

The Investment Manager of the Skbnd isStorebrand Asset Management AS.

5. Profile of the typical investor

The SubFund may be appropriate for investors who:

- have an investment horizon of at least 5 years,

- seek capital appreciation over the long term,

- do not seek current income from their investment,

- are willing to take on the increased risk asatsd with the investment.

6. Fees and expenses

The Investment Management Fees detailed in the table below shall be calculated as a percentage of the

applicable Net Asset Value per Share Class. The other charges detailed in the table below shall be
calculated as a percentage of the investment amounts.
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Class of Shares Class A Class B Class H Class |

Investment Management Feg 0.7% per annuni 0.3% per annun| 0.3% per annun| 0.2% per annum

7. Business Day/Valuation Day/Net Asset Value calculation

With respect to this Subund, a Business Day means any full day on which banks are open for normal
business banking in Luxembourg.

The Net Asset Value per Share of each Class will be calculated on each Business Day (the "Valuation
Day").

8. Subscription

Shares will be issued at a price based on the Net Asset Value per Share calculated on the relevant
Valuation Day increased.

Applications must be received by the Registrar and Transfer Agent no latdr ptran(Luxembourg

time) on the Valation Day in order to be dealt with on the basis of the Net Asset Value per Share
calculated on that Valuation Day. Any applications received after the applicable deadline will be
deemed to be received on the néatuationDay.

Payment for subscribed Shanemist bereceivedin the Companys caskaccount at the latest two
Business Day#ollowing the relevant Valuation Day.

A sales charge may be applicable as set oBeation 11.3. "Offer Price and sales charge" of the main
partof the Prospectus.

9. Redemption

Shares will be redeemed at a price based on the Net Asset Value per Share calculated on the relevant
Valuation Day.

Applications must be received by the Registrar and Transfer Agent no kdr gtm. (Luxembourg

time) on the Valuation Day in order to be dealt with on the basis of the Net Asset Value per Share
calculated on that Valuation Day. Any applications received after the applicable deadline will be
deemed to be received on the neatuationDay.

Payment forredeemed Shares has to be made no latertiharBusiness Days after the relevant
Valuation Day.

If, in exceptional circumstances, the liquidity of the $wmnd is insufficient to enable redemption
proceeds to be paid within that period, or if thereatiner reasons, such as exchange controls or other
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regulations which delay payment, payment will be made as soon as reasonably practicable thereafter,
but without interest.

10. Conversions

Investors may request conversions of their Shares from onetGlasstheiof the same Subund or
to Shares of another Sdfund.

Applications must be received by the Registrar and Transfer Agent no latdr phan(Luxembourg
time) on the relevant Valuation Days in both applicable-Buhds/Classes. Any applicat®received
after the application deadline will be processed in respect of th&akmtionDay.

Swing Pricing

The Net Asset Value of the Sttund may be adjusted up or down using the pricing adjustment rates.
Further information on the pricingdjustment is set out in Section 11.1. "Calculation of Net Asset
Value", paragraph "Swing Pricing" of the general part of the Prospectus.

11. Historical Performance
Information on the historical performance of the $wind is disclosed in the relevdtitiD, if available.
12. Dividends

At the date of this Prospectus, b@hpitataccumulation Shares (ACC) and Distribution Shares (DIS)
may be issued in relation to this SkEbnd.

13. Specific risk warnings

Investors are advised to carefully considerfitlewing subfund specifiaisks of investing in the Sub
Fund.

Equity Investment Risks

Foreign exchange risknd Currency Hedging Risk
Liquidity risk

Specialization Risk

Depositary Risk

Political and Country Risk

Operational Risk

To To Do To Do o Do

For a complete description of all the risks for the-Subhd that the Company is aware of, please refer
to the Section 4. "Risk considerations" in the general part of the Prospectus.
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ANNEX TO SUB-FUND PARTICULAR 2

Sustainability Information

Below, investors can find relevant information regarding the sustainability considerationsthe Sub
Fund takes into account.

An unchecked box indicates not applicable to theButd. A checked box indicates that the
provision applies to the Subund.

1. a. Transparency regarding the integration of sustainability risks, the promotion of
environmental or social characteristics, and sustainable investment

8 The SubFund's objective is sustainable investment
X Amongother things, the SuBund promotes environmental or social characteristics

0 Sustainability risks are taken into consideration in investment decisions, without trensiib
promoting environmental or social characteristics or having sustainable inmesirits objective

8  Sustainability risks are not relevant (explanation below)

Manner in which sustainability risks are integrated into investment decisions

The Investment Manager takes into consideration sustainability risks when taking invelstorsans.
Sustainability risks are defined as environmental, social or governance events or conditions that, if they
occur, could cause an actual or a potential material negative impact on the value of an investment and/or
returns from that asset. The #stment Manager identifies such sustainability risks and integrates them
into its investment decision making and risk monitoring to the extent that they represent actual or
potential material risks and/or opportunities to the {mrgn riskadjusted returs of the Sub-und.

Sustainability risks that may be relevanttothe-Bubn d 6s i nvest ments include,

1 Environmental risks: the ability of companies to mitigate and adapt to climate change, the
potential for higher carbon prices p@sure to increasing water scarcity and potential for higher
water prices, waste management challenges, and impact on global and local ecosystems.

1 Social risks: product safetygply chain management and labgstandards, health and safety
and human riglst, employee welfare, data & privacy concerns and increasing technological
regulation.

1 Governance risks: board composition and effectiveness, management incentives, management
guality and stakeholder alignment.

For further details on how the S#ind dealsvith sustainability risks, please consult the Investment
Manager 6s webpage and the Storebrand Asset Manag

Impact of sustainability risks on returns

The impacts of sustainability risk may be numerous and vary depending on the specific risk, asset class
and region. The assessment of the likely impact of sustainability risks on tHesubd 6 s r et ur n
therefore depend on the type of securities heldsirportfolio. In respect of equity securities, the
sustainability risks that may affect the price of a stock, result in the need to raise capital or impact the

i ssuerb6és ability to pay a dividend.

The SubFund may be able to avoid or mitigate the sasfaility risks mentioned above to some extent
through the application of the Storebrand Asset Management Sustainable Investment Policy and the
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SubFundés specific ESG criteria.

1.b. Sustainability-related characteristics promoted in the management of theu®-
Fund, or which are part of the SubFund's objective:

X Environmental characteristics (eg companies' impact on the environment and climate)
X Social characteristics (eg human rights, latrgghts and equal treatment)

X Good governance practices (eg shareholders' rights, issues of remuneration to senior executives
and anticorruption)

8 Other sustainability aspects

The SubFund promotes environmental and social characteristics by integrating ESG aspects into all its
investments. These aspects include analyzing both ESG risks and climate change mitigation. The
promotion of environmental and social characteristics comes on top of the investment criteria set out
by the general exclusions criteria (the Storebrand Standard).

The SubFund excludes all companies with a significant part of their revenue related to fossil fuel
production or distribution. In addition, the SElind will attempt to replace exposure to the fossil fuel
companies with companies that are involved iwviggl the climate problem such as renewable energy
companies. With the index optimization technique, the Investment Manager seeks to minimize the
deviation to the Subund's benchmark while being very sustainable. TheFsulo alscapportions
higherweighth gs t o entities with a high proport-ion of
agreemenaligned plans for the future, as certified by the Science Based Targets initiative.

The SubFund seeks to invest in companies that have a high sustainahiing, and refrain from

investing in companies with a low rating. The rating is based on an ESG risk rating supplied by a leading
independent global provider. This rating is combinedwithe | n v e s t memalysis tidiranksg er 6 s
companies according to how sustainable their services and products are and to what extent they operate
in line with the UN's sustainability goals. Then v e s t me n fanalyss drang enradvisle range of

data providers and publicly aNable sources.

The SubFund seeks to invest in companies with a low carbon footprint. Thé&ud also refrains

from investing in certain sectors, e.g. companies whose main business is the production and/or
distribution of fossil fuels. Instead, the SBbnd may invest more thanthe Sesun d 6 s benc hmar
companies related to clean energy, energy efficiency, recycling arzhltnon transportn that regard,

the SubFund is aims to achiexewelldiversified, sustainable portfolio with a relatively |olaviation

from the benchmark of the Stfund.

To achieve the above, the Investment Manager utilises an optimization methodology in its management

of the SubFund. The Investment Manager identifies the risk characteristics of thdé-uBuals

benchmark andamposes a portfolio of stocks that, based orridlecharacteristics, are expected to
approximate the benchmar kds per f orimtansidemtiondfhi s op
the large exclusion list that the Investment Manager maintainghengeduction ofthe expected
deviationbetween the performance of the Sulnd andheperformance of th8ubFund's benchmark

when removing entire sectors such as fossil fuel related industries.

In addition the Sulf-und promotes social aspects by not inmgstn entities which violate human
rights, workers' rights in the pply chain, child or slave lalbo, issues relating to health and safety,
rights relating to freedom of association and freedom of expression, diversity, activities in conflict
zones, he#h and access to medicines.

The Investment Manager applies the Storebrand Asset Management Sustainable Investment Policy to
the SubFund, on thdollowing basis:
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- Integration of the Storebrand Standard for the selection of companies:
Learn more about the@ebrand Standard atww.storebrandfunds.com

- Extra criteria excluded beyond the Storebrand Standard

The SubFund excludes a range of products and services from its investment universe, such as weapons,
alcohol, commercial gambling, pornography, fossil fuels, etc. (see below).

Measuring the effects of the ESG characteristics promoted by the StHund:

As part of the Sul-und'spromotion ofESG criteria andts sustainability focus, the Stfund seeks to
have a higher sustainability rating, a significantly lower carbon footprint and a higher proportion of
"green revenueo than its benchmark index.

Four times per year, the Investment Manager measures tHeuBdls carbon dioxide emissions, the
SubFund's caron risk rating, the Subund's sustainability rating and the proportion of "green
r e v e of thecdmpanies the SubFund s p ocompared withoth€ubFund és benchmar k

2. Consideration of Adverse Sustainability Impacts

The Investment Manageiin the management of the S&bind, relies on the Storebrand Asset
Management Sustainable Investment Policy in the negative screening of, and active ownership in,
potential investments to manage potential adveusgainabilityimpacts that can result from tiseib
Fundds investment activities.

Further details can be obtainednatw.storebrandfunds.com

3. Benchmarks

8 The SubFund has the following benchmark index comparing ESG achievements

X No benchmark inelx has been chosen for comparing ESG achievements

As mentioned in the SdbBund Particular 2 of this Prospectus, the-Suhd is actively managed and

uses a benchmark index for asset allocation and performance comparison purposes. However, the Sub
Fund dos not specifically use a benchmark index in order to ach@weobjective relating to
environmental and social characteristics.

4. Methods used to integrate sustainability risks, promote environmental or social
characteristics or to achieve a sustainabtly objective:

X The SubFund includes
X The SubFund excludes

Included products and services

All entities that are selected by the Stlnd are awarded a sustainability rating where the entities are

rated on the basis of many different sustainabititiicators. Entities that are prioritised for selection

have comprehensive systems for managing ESG risks. The selection of entities involves several steps,
with the most important parameters being entities with a low carbon footprint, climate stbatisad

entities, that is, entities that the Investment Manager believes contribute solutions to the climate crisis,
entities with high ratings in the I nvestment Ma
"green revenueo.

100


http://www.storebrandfunds.com/
http://www.storebrandfunds.com/

Excluded products andservices

Under this heading, a Stiund that does not take sustainability aspects into accourdlsmgdicate
which products and services are notincluded as aresult oftie 8ubd 6 s i nvest ment pol

The SubFund does not invest in companies that iavolved in the following products and services,
provided that a maximum of five percent of the turnover in the company where the investment takes
place may refer to activities that are attributable to the specified product or service.

Cluster bombsantipersonnel mines. Zero tolerance.

Chemical and biological weapons. Zero tolerance.

Nuclear weapons. Zero tolerance.

Weapons and / or munitions.

Alcohol.

Tobacco.

Commercial gambling operations.

Pornography.

Fossil fuels (ail, gas, coal).

< X X X X X X X X X

Other. The Sulrund also excludes entities involved in unsustainable palm oil, recreational cannabis
and companies lobbying against the Paris Agreement. In addition to fossil fuels, tRarublso
excludes entities ith large fossil fuel reserves: entitiegth more than 100 million taof CO2 in fossil

fuel reserves.

Reports of excluded entities can be foundnatv.storebrandfunds.com

International standards

The Investment Manager, which is part of Norway's Storebrand Group, has signed and adheres to: the
UN Principles for Responsible Investment (2006), OECD, ILO, Global Compact (2000), Tdbaeco
Finance Pledge (2018), Foskite Sweden (2016), Net Zero Asset Owrdliance (2019), CDP
(2015), Montreal Pledge (2015) and TCFD.

The SubFund avoids investing in entities that are involved in violations of international standards and
conventions (as a minimum the UN Global Compact and the OECD Guidelines for Mul@hation
Enterprises) concerning the environment, human rights, working conditions and business ethics.

X The SubFund does not invest in entities that violate international standards. This assessment is made
either by the Investment Manager itself or by a subcontratemy.

5 The SubFund does not invest in entities that do not take action to redéfytified problems or

where it is the Subund's assessment that the entities will not rectify the problems within the period of
time that the Investment Manager considers reasonable in each individual case.

If the Investment Manager suspects a violatidnthe Storebrand Asset Management Sustainable
Investment Policy in an entity, it will obtain more information or, in the case of an entity that, for
example, is working on improvements which have not yet been implemented, in certain circumstances
it can pace the entity on its observation list. The Investment Manager maintains a close dialogue with
the entities about its expectations of measures and results. Depending on the outcome, the entity will
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either be completely excluded from the Suln n d 6 s erit mniverset omremoved from the
observation list and once again available for investment.

Countries

5 For sustainability reasons, the Skbnd does not invest in entities involved in certain countries/fixed
income securities issued by certain countries

Other

O Other

The Investment Manager's engagement

The Investment Manager uses its interest in entities to engage in sustainelailéed issues. The
Investment Manager is in contact with entities in order to influence them in a more sustaieabtndir

X The SubFund acts alone to engage with companies

X The SubFund acts in collaboration with other investors to engage with entities

X Engaging with entities through external suppliers/consultants

X Voting at shareholders' meetings

The Inves t me n t Manager 6s specialists in sustainabl e

with the asset managers, maintain a continuous dialogue and hold meetings with the entities, by phone,
email or in person. By actively asking questions about théemmtambitions and activities in the area

of environment and sustainability, the Investment Manageouragethe entities to deliver concrete
results and make a positive contribution to the UN's global sustainability goals.

In the case of common issudbe Investment Manager collaborates with other major shareholders
through its involvement in, among other things, PRI (United Nations' Principles for Responsible
Investment) in order to achieve greater influence.

The Investment Manager collaborates with Sustainalytics and 188cisuragingentitiesto a more
sustainable direction

The Investment Manager generally votegémeral shareholders' meetiragsbehalf of the SuBund
in matters deemed to be in the neigts of shareholders the SubFundand in matters that are not in
l'ine with the I nvestment Managerds corporate gov
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SUB-FUND PARTICULAR 3
STOREBRAND GLOBAL MULTIFACTOR LUX

1. Name of the SubFund

STOREBRAND GLOBAL MULTIFACTOR LUX(the "Sub-Fund")

2. Base Currency
EUR
3. Investment objectiveand policy

Investmen Objective

The SubBFundoés obj ectits\Shareloklerstwih Igeerm capithlegrowth, through a
guantitativédy managedortfolio of equitiesof companiesvhich aredomiciled in, based in, or carry
out the larger part of their business in gloldatureEconomies

Investment Policy
TheSubFund is a quantitatiye managed funevhich can invest in Mature Economies globally
The SubFund may invest across a range of market capitalisations without any capitalisation restriction.

In order to achieve its investment objective, the-Bubd bcuses on offering exposure to multiple
factors such as, but not limited to value, low volatility, momentum and size. The theténsestment
Managemttempsto capture are all systematic sources of return in the equity markets beyond the market
beta.Factors are typically divided in two groups, either macroeconomic factors, or style fatiers.
Investment Managdbcuseson style factors, which helps explain both return and risk within equities
as an asset class. The Stind invests in multiple factors, which builds upon the notion of
diversification and thereby increasing the ldagm return potential while limiting th effects of
drawdowns.

The SubFund invests systematically in companies exposed to these factors in a diversified way. In
selecting stocks, a systematic and disciplined approach is used in which the attractiveness of stocks is
assessed on both fundamérdad technical variables, which are then interpreted by quantitative
models. The factors have been identified by academia to be sources of excess returns, or higher risk
adjusted returns, than the MSCI World Index.

More information on factor investing set oubelow.
Sustainability considerations
For information on how sustainability risks are integrated into invetment decisionsplease refer

to the Annex to this SubFund Particular 3 below which forms an integral part of this investment
policy and to www.storebrandfunds.com
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Deposits
The SubFund may also invest in deposits with credit institutions and in Money Market Instruments.
Financial derivative instruments

The SubFund may only use financial derivative instruments for efficient portfolio management
purposes.

Securities lending

To generate income, the Sklind may use securities lending up to a maximum &6 60the Sub
Fund's Net Asset Value to approved counterparties against collateral in the form of financial instruments
or cashThe expected proportion of the Net Asset Value that will be subject to securities lending is 5%

The SubFund's financial risks not expected to be significantly influenced by the lending activity. The
lending activity is not considered to entail an increased risk of conflicts of interest between the
Investment Manager and the Slbnd, between the SiHunds or between the S#ord's
shareholders.

Please refer to Section 21. "Investment Restrictions, Use of Financial Derivative Instruments and
Investment Techniques" of the general part of this prospectus for further details.

Benchmark
MSCI World Index.

The SubFund is actively managed and uses its benchrf@rlasset allocation and performance
comparison purposége benchmark is chosen to represent the investable universe for tHeuSdb

The weightings of securities held in the Saind will typically deviate moderately fronbenchmark
weightings. In addition, the Investment Manager can take large positions in securities which are not in
thebenchmark ift identifiesa specific investment opportunity. This will result in the $uind having

a moderate tigking error (typically between-2%).

Factor investirg

Factor investing (often called smart beta) offers investors exposure to one or more carefully selected
factors that are expected, based on past performance, to deliver supertertomgturns oreduced

risk characteristics. These factors have been academically studied and documented to outperform the
general market over time, or to provide superior-reskirn characteristics. The Investment Manager's
multifactor strategy focuses on four knowmetfarsi value, momentum, size and low volatilityhich

are equally weighted in the portfoliQuantitative models are used to screen the stock market so as to
find companies that best fit one of the four different factors.

Value: Research shows that @pestocks tend to outperform expensive ones, based on a variety of

valuation measures such as price / book, price / earnings or price / cash flow. The value premium, which
is widely accepted empirically over time and across countries, can be harvestddpJuerweight
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inexpensive stocks and underweight expensive ones relative to the benchmark. Value investing often
means going against the mainstream or market view and may result in sustained periods of
underperformance.

Size Smaller capitalised companies produce, on average, higher returns than larger ones. There are
several reasons for this outperformance, such as compensating investors for their ownership of stocks
with relatively higher risk and lower liquidity.

Momentum: Il nvestorsd herd mental ity iaaothpoditheeandr t end
negativel mean that stocks which have delivered better returns than the market typically continue to
outperform, and vice versa. Unlike value and size, which offegsiiors exposure to fundamental

factors, momentum is seindbased investment strategy.

Low volatility : Counter to the argument that investors are always compensated for taking increased
risk, low volatility stocks are empirically proven to produce greaiskadjusted returns than those
which exhibit high volatility

4. Investment Manager

The Investment Manager of the Skbnd isStorebrand Asset Management AS.

5. Profile of the typical investor

The SubFund may be appropriate for investors who:

- have an investment horizon of at least 5 years,

- seek capital appreciation over the long term,

- do not seek current income from their investment,

- are willing to take on the increased risk associated with the investment.

6. Fees and expenses

The Investment Management Fees detailed in the table below shall be calculated as a percentage of the

applicable Net Asset Value per Share Class. The other charges detailed in the table below shall be
calculated as a percentage of the investment amounts.

Class of Shares Class A Class B Class H Class |

Investment Management

Fee 1.3% per annum 0.6% per annum| 0.6% per annum 0.5% per annum
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7. Business Day/Valuation Day/Net Asset Value calculation

With respect to this Subund, a Business Day means &m{/day on which banks are open for normal
business banking in Luxembourg.

The Net Asset Value per Share of each Class will be calculated on each Business Day (the "Valuation
Day").

8. Subscription

Shares will be issued at a price based on the Ne¢tAgalue per Share calculated on the relevant
Valuation Day increased.

Applications must be received by the Registrar and Transfer Agent no latdr ptran(Luxembourg

time) on the Valuation Day in order to be dealt with on the basis of the Net Asset Value per Share
calculated on that Valuation Day. Any applications received after the applicable deadline will be
deemed to be received on the néatuationDay.

Payment for subscribed Shanemist bereceivedin the Companys caskaccount at the latest two
Business Day#ollowing the relevant Valuation Day.

A sales charge may be applicable as set o8¢dtion 11.3"Offer Price and sales charge" of the main
part of the Prospectus

9. Redemption

Shares will be redeemed at a price based on the Net Asset Value per Share calculated on the relevant
Valuation Day.

Applications must be received by the Registrar and Transfer Agent no ktdr ptm. (Luxembourg

time) on the Valuation Day in order to be dealt with on the basis of the Net Asset Value per Share
calculated on that Valuation Day. Any applications received after the applicable deadline will be
deemed to be received on the néatuationDay.

Payment for redeemed Shares has to be made no latetwbdBusiness Days after the relevant
Valuation Day.

If, in exceptional circumstances, the liquidity of the $wmnd is insufficient to enable redemption
proceeds to be paid within that periodjfdhere are other reasons, such as exchange controls or other
regulations which delay payment, payment will be made as soon as reasonably practicable thereafter,
but without interest.

10. Conversions

Investors may request conversions of their Shaoes bne Class to anothef the same SuBund or
to Shares of another Siund.
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Applications must be received by the Registrar and Transfer Agent no latdr phan(Luxembourg
time) on the relevant Valuation Days in both applicable-Buthds/Classes.#y applications received
after the application deadline will be processed in respect of th&akmtionDay.

Swing Pricing

The Net Asset Value of the Stund may be adjusted up or down using the pricing adjustment rates.
Further information on the j@ing adjustment is set out in Section 11.1. "Calculation of Net Asset
Value", paragraph "Swing Pricing" of the general part of the Prospectus.

11. Historical Performance
Information on the historical performance of the &uind is disclosed in the relevaditD , if available.
12. Dividends

At the date of this Prospectus, b@&hpitataccumulation Shares (ACC) and Distribution Shares (DIS)
may be issued in relation toisiSubFund.

13. Specific risk warnings

Investors are advised to carefully considerfatlewing subfund specifiaisks of investing in the Sub
Fund.

Equity Investment Risks

Foreign exchange risknd Currency Hedging Risk
Liquidity risk

Specialization Risk

Depositary Risk

Political and Country Risk

Operational Risk

To T To To Do To Do

For a complete description of all the risks for the-Subd that the Company is aware of, please refer
to the Section 4. "Risk considerations” in the general paheoPtospectus.
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ANNEX TO SUB-FUND PARTICULAR 3

Sustainability Information

Below, investors can find relevant information regarding the sustainability considerations-fhersub
takes into account.

An unchecked box indicates not applicable to theBuwtd A checked box indicates that the provision
applies to the Subund.

1.a. Transparency regarding the integration of sustainability risks, the promotion of
environmental or social characteristics, and sustainable investment

8 The SubFund's objective isustainable investment
8 Among other things, the Stund promotes environmental or social characteristics

X Sustainability risks are taken into consideration in investment decisions, without tHeugiib
promoting environmental or societharacteristics or having sustainable investment as its objective

8  Sustainability risks are not relevant (explanation below)

Manner in which sustainability risks are integrated into investment decisions

The Investment Manager takes into consideratigtagability risks when taking investment decisions.
Sustainability risks are defined as environmental, social or governance events or conditions that, if they
occur, could cause an actual or a potential material negative impact on the value of anineestfoe

returns from that asset. The Investment Manager identifies such sustainability risks and integrates them
into its investment decision making and risk monitoring to the extent that they represent actual or
potential material risks and/or opportties to the longerm riskadjusted returns of the StHund.

Sustainability risks that may be relevanttothe-Bubn d 6s i nvest ments include,

1 Environmental risks: the ability of companies to mitigate and adapt to climate chhege,
potential for higher carbon prices, exposure to increasing water scarcity and potential for higher
water prices, waste management challenges, and impact on global and local ecosystems.

1 Social risks: product safetygply chain management and labgtandards, health and safety
and human rights, employee welfare, data & privacy concerns and increasing technological
regulation.

1 Governance risks: board composition and effectiveness, management incentives, management
guality and stakeholder alignment.

For further details on how the StHund deals with sustainability risks, please consult the Investment
Manager 6s webpage and the Storebrand Asset Manag

Impact of sustainability risks on returns

The impacts of sustainability risk may be numerous and vary depending on the specific risk, asset class
and region. The assessment of the likely impact of sustainability risks on tHesubd 6 s r et ur n
therefore depend on the type of securities heldsirportfolio. In respect of equity securities, the
sustainability risks that may affect the price of a stock, result in the need to raise capital or impact the

i ssuerb6és ability to pay a dividend.

The SubFund may be able to avoid or mitigate the sasfaility risks mentioned above to some extent
through the application of the Storebrand Asset Management Sustainable Investment Policy.
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1.b. Sustainability-related characteristics promoted in the management of the Subund,
or which are part of the SubFund's objective:

5 Environmental characteristics (eg companies' impact on the environment and climate)
0 Social characteristics (eg human rights, labrights and equal treatment)

8 Good governance practices (eg shareholders' rights, issues of remuneration to senior executives and
anti-corruption)

0 Other sustainability aspects
Although sustainabilityrelated characteristics are not promoted, or part of the investment objective of

the SubFund, the Investment Manager nevertheless applies the Storebrand Asset Management
Sustainable Investment Policy to the Suind, on thdollowing basis

- Integration of the Storebrand Standard (exclusions criteria) for the selection of companies (learn
more about the Storebrand Standarghatv.storebrandfunds.com

In this context, the Subund takes into caideration social aspects by not investing in entities which
violate human rights, workers' rights in theply chain, child or slave lalw, issues relating to health
and safety, rights relating to freedom of association and freedom of expressiontyligetisities in
conflict zones, health and access to medicines. As illustrated below tHeuBdhalso takes into
consideration some environmental characteristics and good governance practices.

2. Consideration of Adverse Sustainability Impacts

The Investment Managerin the management of the SBhnd, relies on the Storebrand Asset
Management Sustainable Investment Policy in the negative screening of, and active ownership in,
potential investments to manage potential adveusgainabilityimpacts thatan result from the Sub
Fundds investment activities.

Further details can be obtainednatw.storebrandfunds.caom

3. Benchmarks
8 The SubFund has the following benchmark index comparing ESG achievements
X No benchmark index has been chosen for comparing ESG achievements

As mentioned in the Subund Particular 2 of this Prospectus, the-Suhd is actively managed and
uses a benchmark index for asset allocation and performance comparison purposes, itevsub

Fund does not specifically use a benchmark index in order to achieve its objectives relating to
environmental and social characteristics.

4. Methods used to integrate sustainability risks, promote environmental or social
characteristics or to adieve a sustainability objective:

0 The SubFund includes

X The SubFund excludes
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Excluded products and services

Under this heading, a Stiund that does not take sustainability aspects into account may also indicate
which products and services aret included as aresultofthe SBlund6s i nvest ment pol

The SubFund does not invest in companies that are involved in the following products and services,
provided that a maximum of five percent of the turnover in the company where the invesitkaent
place may refer to activities that are attributable to the specified product or service.

X Cluster bombs, anpersonnel mines. Zero tolerance.
X Chemical and biological weapons. Zero tolerance.
X' Nuclear weapons. Zero tolerance.

8 Weapons ath/ or munitions.

5 Alcohol.

X Tobacco.

8 Commercial gambling operations.

8 Ppornography.

5 Fossil fuels (oil, gas, coal).

x Coal

X Other. The Sufirund also excludes entities involved in oil sands, unsustainable palm oil, recreational
cannabis and companies lobbying against the Paris Agreement.

Reports of excluded entities can be foundnaiv.storebrandfunds.com

International standards

The Investment Manager, which is part of Norway's Storebrand Group, has signed and adheres to: the
UN Principles for Responsible Investment (2006), OECD, ILO, Global Compact (2000), Tdbaeco
FinancePledge (2018), Fosditee Sweden (2016), Net Zero Asset Owner Alliance (2019), CDP
(2015), Montreal Pledge (2015) and TCFD.

The SubFund avoids investing in entities that are involved in violations of international standards and
conventions (as a minimurthe UN Global Compact and the OECD Guidelines for Multinational
Enterprises) concerning the environment, human rights, working conditions and business ethics.

X The SubFund does not invest in entities that violate international standards. This asséssmade
either by the Investment Manager itself or by a subcontratemy.

5 The SubFund does not invest in entities that do not take action to rectify identified problems or
where it is the SulFund's assessment that the entities will not reti#yproblems within the period of
time that the Investment Manager considers reasonable in each individual case.

If the Investment Manager suspects a violation of the Storebrand Asset Management Sustainable
Investment Policy in an entity, it will obtaimore information or, in the case of an entity that, for
example, is working on improvements which have not yet been implemented, in certain circumstances
it can place the entity on its observation list. The Investment Manager maintains a close dialogue wit
the entities about its expectations of measures and results. Depending on the outcome, the entity will
either be completely excluded from the Sulm n d 6 s i nvest ment uni ver se
observation list and once again available for investment.
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Countries

5 For sustainability reasons, the Slkbnd does not invest in entities involved in certain countries/fixed
income securities issued by certain countries.

Other

0 Other

The Investment Manager's engagement

The Investment Manager uses iiserest in entities to engage in sustainabilélated issues. The
Investment Manager is in contact with entities in order to influence them in a more sustainable direction.

The SubFund acts alone to engage with companies
The SubFund acts in dtaboration with other investors to engage with entities

X
X
X Engaging with entities through external suppliers/consultants
X

Voting at shareholders' meetings

The I nvestment Manager 6s specialists in sustain
with the asset managers, maintain a continuous dialogue and hold meetings with the entities, by phone,
email or in person. By actively asking questions about the entities' ambitions and activities in the area

of environment and sustainability, the Invasnt Manageencourageshe entities to deliver concrete

results and make a positive contribution to the UN's global sustainability goals.

In the case of common issues, the Investment Manager collaborates with other major shareholders
through itsinvolvement in, among other things, PRI (United Nations' Principles for Responsible
Investment) in order to achieve greater influence.

The Investment Manager collaborates with Sustainalytics and 188cisuragingentitiesto a more
sustainable direction

The Investment Manager generally votes in general shareholders' meetingjsalf of the Subund
in matters deemed to be in the interests of sharehafiéhhe SubFundand in matters that are not in
l'ine with the I nvest memdpolllanager 8s corporate gov
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SUB-FUND PARTICULAR 4
SKAGEN KON-TIKI LUX

1. Name of the Sub-Fund

SKAGEN KONTIKI LUX (the"Sub-Furd”)

2. Base Currency
EUR
3. Investment objective and policy

Investment Objective

TheSubFundés objective is to provide its Sharehol d

by the SubFund, through an actively managed portfolio of shares in compbstied in Emerging
Markets @ in companieshathaveoperaionsin or aimedtowardsEmerging Markets(i.e. countries not
included in the MSCI Developed Market Series).

InvestmentPolicy

The SubFund is an actively managed fumthich can invest in Emerging Markegtobaly. The Sub

Fund shall invest at least 50% of its assets in companies listed in Emerging Markets, i.e. countries or
markets not covered by MSCI Developed Market Series. The remainder of the assets shall be invested
in companies that have operations aimed towarder§ing Markets. The Stund's strategy is to

invest in undervalued companies in relation to which the Investment Manager can identify clear catalysts
for their true value to be realised. In order to reduce risk, theF8nod shall seek to maintain a
reamnable balance between geographical regions and industrial sectors. The Investment Manager
normally has a long investment horizon, and attaches greater value to fundamentals thaseorshort
trends in the market.

The SubFund may invest across a rargfenarket capitalisations without any capitalisation restriction.

Investments in Chinese equities include, but are not limited to, Ch8feres and China-Bhares (and
such other securities as may be available) listed on stock exchanges in the PBGbFbhed may
directly invest in China AShares through the Shanghdédng Kong Stock Connect and/or the Shenzhen
Hong Kong Stock Connect, subject to applicable quota limitations.

In order to achieve its investment objective, the-Bubd may also invesip to 10% of its net assdis
UCITS and other UCls.

Sustainability considerations
For information on how sustainability risks are integrated into investment decisionplease refer

to the Annex to this SubFund Particular 4 below which forms an integrd part of this investment
policy and towww.skagenfurds.lu.
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Money Market Instrument
The SubFund may also invest in Money Market Instruments.
Financial derivativeinstruments

The SubFund mayonly use financial derivative instruments for efficient portfolio management
purposes.

Securities lending

The expected proportion of assets under management of tHeugdtihat will be subject to securities
lending is50% of the Sub~und's Net Asset Value subject to a maximuri&sb.

The SubFund's financial risk or performance is not expected to be significantly influenced by the
securities lending activity. The securities lending activity is not considered to eniadraased risk

of conflicts of interest between the Investment Manager and thé&$uh between the StHunds or
between the Subund's shareholders.

Please refer to Section 24.3. "Use of techniques and instruments relating to transferable sedurities an
money market instruments" of the general part of this Prospectus for further details on securities
lending.

Benchmark

MSCI Emerging Markets Daily Nétotal ReturnEUR.

The SubFund is actively managed in reference to its benchmark, which is used for performance
comparison and for the purpose of calculating the performance fee payable to the Investment Manager.
The benchmark is chosen to represent the investable unfeerdee SubFund. The weightings of
securities held in the Stlund will typically deviate significantly from benchmark weightings. In
addition, the Investment Manager can take large positions in securities which are not in the benchmark
if they identifya specific investment opportunity. This will result in the $uind having a high tracking

error (typically over 4%).

4. Investment Manager

The Investment Manager of the Skbnd is SKAGEN AS.

5. Profile of the typical investor

The SubFund may be appropriate for investors who:

- Given the nature of necomplex UCITS funds: retail, professional clients and eligible
counterparties.
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- Clients with basic capital mar kets knowl edge
risks).

- Clients that can bear to lose invested capital.

- Depending on the duration of the product, the UCITS fund may be suitable for clients who seek
capital growth and have a loitgrm investment horizon (at least 5 years).

- This product is deemed incatible for clients which:

o require full capital protection and / or seeking-demand full repayment of the
amounts invested

o are fully risk averse/have no risk tolerance
6. Fees and expenses
The Investment Management Fees detailed in the table sblaiwbe calculated as a percentage of the

applicable Net Asset Value per Share Class. The other charges detailed in the table below shall be
calculated as a percentage of the investment amounts.

Class of
Class A Class B Class H Class |
Shares
Investment
Management | 2% per annum | 0.60% per annun| 0.60% per annum| 0.50% per annum
Fee
Performance
N/A 10% 10% 10%
Fee
Performance
N/A 2.5% 1.4% 1.5%
Fee Cap
7. Management fee andPerformance Fee
Overview

The InvestmenManager is also entitled to @fiormancedee(the "Performance Feg'\hich shall be

accrued in respect of the Shares of each Class which are subject to a Performance Fee (as indicated in
the table above) in issue during a Performance Fee Period (asddeélow). Such Performance Fee

will be accrued daily and calculated based on a daily return but will only become payable at the end of
the relevant Performance Fee Periogmar rataupon redemption of the Shares.

A Performance Fee accrualaslculated on a daily basisthe rate reflected for ea€ass in the table
aboveof the daily return of the Sulbund above the Benchmark (as defined below). If the daily return
of the SubFund is below the daily Benchmark return, such underperformaifideewffset against the
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Performance Fee accrual, if any, for that Performance Fee PBddHbe extent that no Performance

Fee is accrued during a Performance Fee Period, the corresponding underperformance (the
"Underperformance Carry Forward") shalfsat any subsequent Performance Fee accruals during the
next Performance Fee Period so that the Investment Manager shall not be entitled to a Performance Fee
until such Underperformance Carry Forward is offset by subsequent Performance Fee accruals.

In the event of a subscription of Shares prior to the end of a Performance Fee Period, the total amount
of the Performance Fee accrual will not be affected by such subscription. However, the Performance
Fee accrual per Share will be diluted to reflect theeiase in the number of Shares outstanding. A
subscription of Shares will have a corresponding effect on the Underperformance Carry Forward per
Share.

In the event of a redemptionf Sharesprior to the end of a Performance Fee Period, if there is a
Perfomance Fee accrual, such reduction will equal the amount of accrued Performance Fee
crystallized.Any such crystallised Performance Fetating to a redemption of Shargsall be paid to

the Investment Manager in arrears within 14 dagm the end of theelevantmonthin which the
redemptioroccurred If the performance was negative, such redemption will have a similar effect and
reduce pro rata, the Underperformance Carry Forward.

At the end of the Performance Fee Pednd in the event that a Penfugince Fee is payabkbe accrued
Performance Fee is ‘crystallised' and the Performance Fee accrual is reset to 0. Such crystallised
Performance Fee shall be payable to the Investment Manager in arrears within 14 days of the end of
each Performance Fee Pek

A Performance Fee cap for the relevant Class, based on the average Net Asset Value, is applied to the
Performancé&eewhich means that any Performance Fee that is payable cannot exceed the cap indicated
for the relevant Clads the table above in section 6=€es and Expenses

The benchmark for the purpose of this Performance Fee calculation is the MSCI Emerging Markets
Index Daily Traded Net Total ReturfBB Ticker: MSDEEEMN Index) The benchmarkwill be
converted into th&®eference @rrency of theClass(if unhedgedpn each Valuation Day.

Performance Fee Periods

The first Performance Fee Period for any Share that is issued after the last Valuation Day in December

will be the period commencing on the effective date of such issuance and ending on the last Valuation
Day of the foll owi ng webe.Mledast Pafoerraamde Eae Peri@dsegardmg ¢ a s
a Share that is redeemed as of any date other than the last Valuation Day in December will be the period
commencing upon the termination of the prior Performance Fee Period for such Share and ending on

the dfective date of such redemption.

For the avoidance of doubt, the first Net Asset Value per Share in respect of the First Performance Fee
Period shall be the initial offer price per Share of each Class during any initial offer. period

If the Investment Management Agreement is terminated before the last Valuation Day in December in

any year, the Performance Fee in respect of the applicable Performance Period will be calculated and
paid as if the date of termination were the end of tlevaat Performance Period.
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In the case of the liquidation or mergettlod SubFund orthe relevanClass, the Performance Fee will
be paid on the last day the NAV is calculated before its liquidation or merger.

Where a Performance Fee is payable itldfecalculated upon the relative outperformance of the Net
Asset Value per Share during the Performance Fee Period against the Benchmark. As a consequence,
net realised and unrealised capital gains and net realised and unrealised capital lossesciidldak i

in the Performance Fee calculation as of the end of the Performance Fee Period. As a result, a
Performance Fee may be paid on unrealised gains, which may subsequently never be realised.

In the event of a redemption of Shares prior to the endPefrfmrmance Fee Period, the crystallization

of part of the accrued Performance Fee resulting from such redemption of Shares may under certain
circumstances cause a Performance Fee to be paid on unrealised gains which may subsequently never
be realised byhe nonaredeeming Shareholders at the end of the Performance Fee Period.

Subscriptions of Shares will have the effect of diluting the Performance Fee accrual among all the
Shares (including the newly subscribed Shares). Accordingly, if there is a Rert@rRee accrual

before the subscription, the existing Shares will benefit from a lower Performance Fee accrual per Share
after the subscription. Reciprocally, if there is an Underperformance Carry Forward, the initial Shares
will be allocated a lower Undperformance Carry Forward per Share after such subscription.

The Performance Fee is calculated by the Administration Agent.
8. Business Day/Valuation Day/Net Asset Value calculation

With respect to this Subund, a Business Day means any full dayvbich banks are open for normal
business banking in Luxembourg.

The Net Asset Value per Share of each Class will be calculated on each Business Day (the "Valuation
Day").

9. Subscription

Shares will be issued at a price based on the Net Asset Valighpee calculated on the relevant
Valuation Day increased.

Applications must be received by the Registrar and Transfer Agent no latdr phan(Luxembourg

time) on the Valuation Day in order to be dealt with on the basis of the Net Asset Value per Share
calculated on that Valuation Day. Any applications received after the applicable deadline will be
deemed to be received on the néatuationDay.

Payment for subscribed Shamesist bereceivedin the Companys caskaccount at the lateshree
Business Day#following the relevant Valuation Day.

A sales charge may be applicable as set oBéation 11.3"Offer Price and sales charge" of the main
part of the Prospectus.
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10. Redemption

Shares will be redeemed at a price based on the Net Asset Value per Share calculated on the relevant
Valuation Day.

Applications must be received by the Registrar andSfea Agent no later thahp.m. (Luxembourg

time) on the Valuation Day in order to be dealt with on the basis of the Net Asset Value per Share
calculated on that Valuation Day. Any applications received after the applicable deadline will be
deemed to beeceived on the neXtaluationDay.

Payment for redeemed Shares has to be made no latethteaBusiness Days after the relevant
Valuation Day.

If, in exceptional circumstances, the liquidity of the $wmnd is insufficient to enable redemption
proceeds to be paid within that period, or if there are other reasons, such as exchange controls or other
regulations which delay payment, payment will be made as soon as reasonably practicable thereafter,
but without interest.

11. Conversions

Investorsmay request conversions of their Shares from one Class to anbthersame SuBund or
to Shares of another Stéund.

Applications must be received by the Registrar and Transfer Agent no latdr ptran(Luxembourg

time) on therelevantValuation Dgs in both applicable SuBunds/Classes. Any applications received
after the application deadline will be processed in respect of th&akmtionDay.

Swing Pricing

The Net Asset Value of the Stiund may be adjusted up or down using the priaitjgstment rates.
Further information on the pricing adjustment is set out in Section 11.1. "Calculation of Net Asset
Value", paragraph "Swing Pricing" of the general part of the Prospectus.

12. Historical Performance

Information on the historical perfimance of the Subund is disclosed in the relevaditD , if available.

13. Dividends

At the date of this Prospectus, b@hpitataccumulation Shares (ACC) and Distribution Shares (DIS)
may be issued in relation to this Skbnd.
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14. Specific risk warnings

Investors are advised to carefully considerfatlewing subfund specifiaisks of investing in the Sub
Fund.

Market Risk

Foreign Exchange Risknd Currency Hedging Risk
Equity Investment Risk
Liquidity Risk
Counterparty Risk
EmergingMarket Risk
Frontier Markes Risk
Chinese MarketRisk
Political and Country Risk
Regulatory Risk
Operational Risk

To Too To To To o To o To Do I

For a complete description of all the risks for the-Subd that the Company is aware of, please refer
to the Section 4. "Riskonsiderations" in the general part of the Prospectus.
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ANNEX TO SUB-FUND PARTICULAR 4
Sustainability Information

Below, investors can find relevant information regarding the sustainability considerations-fharsub
takes into account.

An uncheckedbox indicates not applicable to the Send. A checked box indicates that the provision
applies to the Subund.

1.a. Transparency regarding the integration of sustainability risks, promotion of environmental
or social characteristics, and sustainable ilestment

4 The SubFund's objective is sustainable investment

J Among other things, the Stund promotes environmental or social characteristics

X Sustainability risks are taken into consideration in investment decisions, without Hrensiib
promoting environmental or social characteristics or having sustainable investment as its
objective

4 Sustainability risks are not relevant (explanation below)

Manner in which sustainability risks are integrated into investment process

The Investment Manager considers sustainability risks in its investment process. The sustainability risk
component of the investment process rests on three pillars: exclusion, integration and active ownership.
First, the sustainability team conducts an E$€&en against the established exclusion criteria prior to

the SubFund making a potential investment. Exclusion is one way to manage sustainability risks by
not investing in industries obehaviarrs that carry sustainability risks. Second, the -Fuind
incorporates sustainability information in the construction of an investment case. In addition, quarterly
controls and screens are carried out at-Buid level to ensure continued compliance with the
Storebrand Group Sustainability Investment Policy. E8tegration is a further step to manage
sustainability risks by incorporating a wider set of variables in understanding the total risk and return
picture of an investment case. Third, the Huind exercises active ownership through voting and
engagement wit companies. Here, the portfolio managers and sustainability team seek to manage
sustainability risks through voting, collaboration and dialogue with theFBualds' portfolio companies.

For further details on how the S#ound deals with sustainability riskplease consult the Investment
Managerd6s webpage and the Storebrand Asset Manadgd

Impact of sustainability risks on returns

The impacts of sustainability risk may be numerous and vary depending on the specific tiskassse

and region. The assessment of the likely impact of sustainability risks on tHesubd 6 s r et ur n
therefore depend on the type of securities held in its portfolio. In respect of equity securities, the
sustainability risks that may affect thaéqer of a stock, result in the need to raise capital or impact the

i ssuerb6és ability to pay a dividend.

The SubFund may be able to avoid or mitigate the sustainability risks mentioned above to some extent
through the application of the Storebrand Asset &d@ment Sustainable Investment Policy.
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1.b. Sustainability-related characteristics promoted in the management of the Sudbund, or
which are part of the SubFund's objective:

3 Environmental characteristics (e.g. the impact of entities on the enviroamgptimate)
3 Social characteristics (e.g. human rights, workers' rights and equal treatment)
4 Good governance practices (e.g. shareholders' rights, issues concerning remuneration of senior

executives and antiorruption measures)
3 Other sustainabilitgharacteristics

Although sustainabilityrelated characteristics are not promoted, or part of the investment objective of
the SubFund, the Investment Manager nevertheless applies the Storebrand Asset Management
Sustainable Investment Policy to the Suind on thefollowing basis:

- Integration of the Storebrand Standard (exclusions criteria) for the selection of companies (learn
more about the Storebrand Standardhatv.storebrandfunds.com

In this contextthe SubFund takes into consideration social aspects by not investing in entities which
violate human rights, workers' rights in theply chain, child or slave lalg, issues relating to health
and safety, rights relating to freedom of association a&tlfrm of expression, diversity, activities in
conflict zones, health and access to medicines. As illustrated below tHeuBdhalso takes into
consideration some environmental characteristics and good governance practices.

2. Consideration of Adverse Sustinability Impacts

The Investment Manageiin the management of the SBhnd, relies on the Storebrand Asset
Management Sustainable Investment Policy in the negative screening of potential investments to
manage potential adversistainabilityimpacts thatcan result from the Subunddés i nvestm
activities. Further details can be obtainedt://www.skagenfunds.lu/

3. Benchmarks:
J The SubFund uses the following benchmark index with respect to &3$&vements:

X No benchmark index has been chosen with respect to ESG achievements

As mentioned in the Subund Particular 4 of this Prospectus, the -fuhd is actively managed in
reference to a benchmark index, which is used for performance compansdarahe purpose of
calculating the performance fee payable to the Investment Manager. However,fhenfudoes not

use a benchmark index in order to achieve any objective relating to environmental and social
characteristics.

4. Methods used to integrée sustainability risks, promote environmental or social characteristics,
or to achieve a sustainability objective:

3 The SubFund includes
X The SubFund excludes

Excluded products and services

Under this heading, a Stfund that does not take sustaing@piéspects into account may also indicate
which products and services are not included as a result of tHeuBdts investment policy.
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The SubFund does not invest in companies that are involved in the following products and services,
provided that a mamum of 5% of the turnover in the company where the investment takes place may
refer to activities that are attributable to the specified product or service.

X Cluster bombs, anpersonnel mines Zero tolerance
X Chemical and biological weapons Zero tolera

X Nuclear weapons Zero tolerance

3 Weapons and/or war materials

3 Alcohol

X Tobacco

X Commercial gaming industry

X Pornography

4 Fossil fuels (oil, gas, coal)

X Coal

X Other: Qil sands, recreational cannabis, unsustainable palm oil, companies |atgayirsy the

Paris Agreement

Reports of excluded entites can be found dittps://www.storebrand.no/en/asset
management/sustainabtevestments/exclusions

International standards

The SubFund avoids investing in entities that are involved in violations of international standards and
conventions (as a minimum the UN Global Compact and the OECD Guidelines for Multinational
Enterprises) concerning the enviroméhuman rights, working conditions and business ethics.

3 The SubFund does not invest in entities that violate international standards. This assessment is
made either by the Investment Manager itself or by a subcontrdcoy.

X The SubFund doesot invest in entities that do not take action to rectify identified problems
or where it is the Subund's assessment that the entities will not rectify the problems within
the period of time that the Investment Manager considers reasonable in eacluaidiase.

Countries

X For sustainability reasons, the Sumibnd does not invest in entities involved in certain
countries/fixed income securities issued by certain countries.

Other
5 Other
The Investment Manager's engagement

The Investment Manager usesiitgerest in entities to influence companies in sustainaiviityted
issues. The Investment Manager is in contact with entities in order to influence them in a more
sustainable direction.
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X

The SubFund acts alone to influence companies
The SubFund ats in collaboration with other investors to influence entities
Influencing entities through external suppliers/consultants

Voting at shareholders' meetings

The Investment Manager acts alone and in collaboration with companies to improve specific
sustainability risks. The decision to engage with select companies is made based on our assessment of
the significance of the particular matter, the size of holdisgrspe to effect change and opportunities

to collaborate with other investors.

The Investment Manager votes at shareholder meaimgghalf of the Subund It is thelnvestment
Manager that is responsible for executing the vote, and to do so in datdyest safeguards the
financial interests of our clients. You can see how theFurd has voted and the voting principles it
adheres to on the websitettps://www.skagenfunds.lu/abeus/responsiblénvesting/findout-how-
thefundsvote/
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SUB-FUND PARTICULAR 5
SKAGEN FOCUS LUX

1. Name of the SubFund

SKAGEN FOCUS LUX(the "Sub-Fund")

2. Base Currency
EUR
3. Investment objectiveand policy

Investment Objective

The SubF u n dbfestive is to provide its Shareholders with the best possible long term risk adjusted return,
through an actively managed portfolio of global equities.

InvestmentPolicy

The SubFund is an actively managed Skbnd with a global investment mandateeT®ubF u n d 6 s
strategy is to find undervalued companies with a contrarian based investment approach, in combination
with theidentification of clear catalysts for-saluation with an average2year investment horizon.
Positions in the Subund are established on the basis of fundamental company analysis. In order to
diversify risk exposures, the Si#ond seeks to invest in a sensible composition of companies by
identifying fundamental risk factors and which are measured, monitored andduhkgeinst each

other.

The SubFund seeks to invest in a portfolio composed of a core of small and msidiesthcompanies
although he SubFund may invest across a range of market capitalisations without any capitalisation
restriction.

Investments in Ghese equities include, but are not limited to, Chir8hares and China-Bhares
(and such other securities as may be available) listed on stock exchanges in the PRC-Hural Sub
may directly invest in China /hares through the Shangiéong Kong StockConnect and/or the
ShenzherHong Kong Stock Connect, subject to applicable quota limitations.

In order to achieve its investment objective, the-Bubd may also invesip to 10 % of its net assets
in UCITS and other UCls.

Sustainability considerations
For information on how sustainability risks are integrated into investment decisionglease refer

to the Annex to this SubFund Particular 5 below which forms an integral part of this investment
policy or to www.skagenfundslu.
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Money Market Instrument
The SubFund may also invest in Money Market Instruments.
Financial derivativeinstruments

The SubFund may only use financial derivative instruments for efficient portfolio management
purposes.

Securities lending

The expected proportion of assets under management of tHeugdlihat will be subject to securities
lending is50% of the Sub~und's Net Asset Value subject to a maximuri&sb.

The SubFund's financial risk or performance is rexpected to be significantly influenced by the
securities lending activity. The securities lending activity is not considered to entail an increased risk
of conflicts of interest between the Investment Manager and thé&$uh between the StHunds or
betveen the Sub-und's shareholders.

Please refer to Section 24.3. "Use of techniques and instruments relating to transferable securities and
money market instruments" of the general part of this Prospectus for further details on securities
lending.

Benchmark
MSCI ACWI Net Total ReturnEUR Index

The SubFund is actively managed in reference to its benchmark index, which is used for performance
comparison and for the purpose of calculating the performance fee payable to the Investment Manager.
The benchmark is chosen to represent the investable universe for tHeuSdbThe weightings of
securities held in the Sefeund will typically deviate significantly from benchmark weightings. In
addition, the Investment Manager can take large positions umitses which are not in the benchmark

if they identify a specific investment opportunity. This will result in the-Bubd having a high tracking

error (typically over 4%).

4. Investment Manager

The Investment Manager of the Skbnd isSKAGEN AS.
5. Profile of the typical investor

The SubFund may be appropriate for investors who:

- Given the nature of necomplex UCITS funds: retail, professional clients and eligible
counterparties.

A

- Clients with basic capital markets knowledge or experience (dbouh d s 6 char act eri
risks).
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- Clients that can bear to lose invested capital.

- Depending on the duration of the product, the UCITS fund may be suitable for clients who seek
capital growth and have a loitgrm investment horizon (at least 5 years).

- This product is deemed incompatible for clients which:

o require full capital protection and / or seeking-demand full repayment of the
amounts invested

o are fully risk averse/have no risk tolerance.
6. Fees and expenses
The Investment Management Fees detailed in the table below shall be calculated as a percentage of the

applicable Net Asset Value per Share Class. The other charges detailed in the table below shall be
calculated as a percentage of the investment amounts.

Class of Class A Class B Class H Class |
Shares
Investment
Management | 1.5 % per annun| 0.60% per annun] 0.58% per annum 0.43% per annum
Fee
Performance
N/A 10% 10% 10%
Fee
Performance N/A 2.40% 1.45% 1.5%
Fee Cap
7. Management fee andPerformance Fee
Overview

The Investment Manager is also entitled fmeormancedee(the "Performance Feg'\hich shall be

accrued in respect of the Shares of each Class, which are subject to a Performance Fee (as indicated in
the table above) in issue during a Performance Fee Period (as defined below). Such Performance Fee
will be accrued daily and calculatedsed on a daily return but will only become payable at the end of

the relevant Performance Fee Periogmar rataupon redemption of the Shares.

A Performance Fee accrual is calculated on a daily bettie aate reflected for ea€ass in the table
aboveof the daily return of the Sulbund above the Benchmark (as defined below). If the daily return

of the SubFund is below the daily Benchmark return, such underperformance will be offset against the
Performance Fee accrual, if any, for that Perforredfee Period. To the extent that no Performance
Fee is accrued during a Performance Fee Period, the corresponding underperformance (the
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"Underperformance Carry Forwdjdshall offset any subsequent Performance Fee accruals during the
next Performance FeeRod so that the Investment Manager shall not be entitled to a Performance Fee
until such Underperformance Carry Forward is offset by subsequent Performance Fee accruals.

In the event of a subscription of Shares prior to the end of a Performance iBdgtRertotal amount

of the Performance Fee accrual will not be affected by such subscription. However, the Performance
Fee accrual per Share will be diluted to reflect the increase in the number of Shares outstanding. A
subscription of Shares will havecarresponding effect on the Underperformance Carry Forward per
Share.

In the event of a redemption of Shares prior to the end of a Performance Fee Period, if there is a
Performance Fee accrual, such reduction will equal the amount of accrued Perfoffeance
crystallized Any such crystallised Performance Fesating to a redemption of Shamgsall be paid to

the Investment Manager in arrears within 14 dagm the end of the relevant month in whitdte
redemptioroccurred If the performance was negati such redemption will have a similar effect and
reduce pro rata, the Underperformance Carry Forward.

At the end of the Performance Fee Pesdnd in the event that a Performance Fee is paythigl@ccrued
Performance Fee i s rfddntancg Fde adcrual is eeseHto @ Suth crystadlised e
Performance Fee shall be payable to the Investment Manager in arrears within 14 days of the end of
each Performance Fee Period.

A Performance Fee cap for the relevant Class, based on the averaggséteralue, is applied to the
Performancé&eewhich means that any Performance Fee that is payable cannot exceed the cap indicated
for the relevant Class in the table above in section 6. "Fees and Expenses"

The benchmark for the purpose of tRisrformance Fee calculation is the MSCI All Country World
Daily Total Return Ne{BB Ticker: NDEEWNR Index) The benchmarkwill be converted into the
Reference Grrency of theClass(if unhedgedn each Valuation Day.

Performance Fee Periods

The firstPerformance Fee Period for any Share that is issued after the last Valuation Day in December

will be the period commencing on the effective date of such issuance and ending on the last Valuation
Day of the foll owing vyear OlastPeriomnancebFee Periogiregartinge ¢ a s
a Share that is redeemed as of any date other than the last Valuation Day in December will be the period
commencing upon the termination of the prior Performance Fee Period for such Share and ending on

the effective dte of such redemption.

For the avoidance of doubt, the first Net Asset Value per Share in respect of the First Performance Fee
Period shall be the initial offer price per Share of each Class during any initial offer. period

If the Investment ManagemeAgreement is terminated before the last Valuation Day in December in
any year, the Performance Fee in respect of the applicable Performance Period will be calculated and
paid as if the date of termination were the end of the relevant Performance Period.

In the case of the liquidation or mergettloé SubFund orthe relevanClass, the Performance Fee will
be paid on the last day the Net Asset Value is calculated before its liquidation or merger.
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Where a Performance Fee is payable it shall be calculated upon the relative outperformance of the Net
Asset Value per Share during the Performance Fee Period against the Benchmark. As a consequence,
net realised and unrealised capital gains and net réais® unrealised capital losses will be included

in the Performance Fee calculation as of the end of the Performance Fee Period. As a result, a
Performance Fee may be paid on unrealised gains, which may subsequently never be realised.

In the event of aademption of Shares prior to the end of a Performance Fee Period, the crystallization
of part of the accrued Performance Fee resulting from such redemption of Shares may under certain
circumstances cause a Performance Fee to be paid on unrealised gelins\ahsubsequently never

be realised by the neiedeeming Shareholders at the end of the Performance Fee Period.

Subscriptions of Shares will have the effect of diluting the Performance Fee accrual among all the
Shares (including the newly subscribedafds). Accordingly, if there is a Performance Fee accrual
before the subscription, the existing Shares will benefit from a lower Performance Fee accrual per Share
after the subscription. Reciprocally, if there is an Underperformance Carry Forward,ighé&Shdres

will be allocated a lower Underperformance Carry Forward per Share after such subscription.

The Performance Fee is calculated by the Administration Agent.

8. Business Day/Valuation Day/Net Asset Value calculation

With respect to this Suburd, a Business Day means any full day on which banks are open for normal
business banking in Luxembourg.

The Net Asset Value per Share of each Class will be calculated on each Business Day (the "Valuation
Day").

9. Subscription

Shares will be issued at price based on the Net Asset Value per Share calculated on the relevant
Valuation Day increased.

Applications must be received by the Registrar and Transfer Agent no latdr plran(Luxembourg

time) on the Valuation Day in order to be dealt withtbe basis of the Net Asset Value per Share
calculated on that Valuation Day. Any applications received after the applicable deadline will be
deemed to be received on the néatuationDay.

Payment for subscribed Shanemist bereceivedin the Companys ashaccount at the latest two
Business Day#following the relevant Valuation Day.

A sales charge may be applicable as set oBéation 11.3"Offer price and sales charge" of the main
part of the Prospectus
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10. Redemption

Shares will be redeemed afprice based on the Net Asset Value per Share calculated on the relevant
Valuation Day.

Applications must be received by the Registrar and Transfer Agent no kdr pbhm. (Luxembourg

time) on the Valuation Day in order to be dealt with on the bdsiseoNet Asset Value per Share
calculated on that Valuation Day. Any applications received after the applicable deadline will be
deemed to be received on the néatuationDay.

Payment for redeemed Shares has to be made no latetthaBusiness Daysfter the relevant
Valuation Day.

If, in exceptional circumstances, the liquidity of the $wmnd is insufficient to enable redemption
proceeds to be paid within that period, or if there are other reasons, such as exchange controls or other
regulations \kich delay payment, payment will be made as soon as reasonably practicable thereafter,
but without interest.

11. Conversions

Investors may request conversions of their Shares from one Class to afidieesame SubBund or
to Shares of another Sifund.

Applications must be received by the Registrar and Transfer Agent no latdr ptran(Luxembourg

time) on the relevant Valuation Days in both applicable-Butds/Classes. Any applications received
after the application deadline will be processed in respect of th&akmtionDay.

Swing Pricing

The Net Asset Value of the Stiund maybe adjusted up or down using the pricing adjustment rates.
Further information on the pricing adjustment is set out in Section 11.1. "Calculation of Net Asset
Value", paragraph "Swing Pricing" of the general part of the Prospectus.

12. Historical Perform ance

Information on the historical performance of the &uind is disclosed in the relevaditD , if available.

13. Dividends

At the date of this Prospectus, b@hpitataccumulation Shares (ACC) and Distribution Shares (DIS)
may be issued in relatido this SubFund.

14. Specific risk warnings

Investors are advised to carefully considerfdtiewing subfund specifiaisks of investing in the Sub
Fund.

A Market Risk
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Foreign Exchange Risknd Currency Hedging Risk

Equity Investment Risk

Liquidity Risk

Counterparty Risk

Risk associated with Smallapitalisation / MidCapitalisation Companies
Political and Country Risk

Regulatory Risk

Operational Risk

To T To To To o To o

For a complete description of all the risks for the-Subhd that the Company &ware of, please refer
to the Section 4. "Risk considerations" in the general part of the Prospectus.
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ANNEX TO SUB-FUND PARTICULAR 5
Sustainability Information
Below, investors can find relevant information regarding the sustainability considethgdhisbFund

takes into account.

An unchecked box indicates not applicable to theButd. A checked box indicates that the provision
applies to the Subund.

1.a. Transparency regarding the integration of sustainability risks, promotion of environmental
or social characteristics, and sustainable investment

4 The SubFund's objective is sustainable investment

4 Among other things, the StHund promotes environmental or social characteristics

X Sustainability risks are taken into consideration in investrdecisions, without the Stfeund
promoting environmental or social characteristics or having sustainable investment as its
objective

4 Sustainability risks are not relevant (explanation below)

Manner in which sustainability risks are integrated into invesment process

The Investment Manager considers sustainability risks in its investment process. The sustainability risk
component of the investment process rests on three pillars: exclusion, integration and active ownership.
First, the sustainability teanonducts an ESG screen against the established exclusion criteria prior to
the SubFund making a potential investment. Exclusion is one way to manage sustainability risks by
not investing in industries or behavis that carry sustainability risks. Secortle SubFund
incorporates sustainability information in the construction of an investment case. In addition, quarterly
controls and screens are carried out at-Bud level to ensure continued compliance with the
Storebrand Group Sustainability Investmdtolicy. ESG integration is a further step to manage
sustainability risks by incorporating a wider set of variables in understanding the total risk and return
picture of an investment case. Third, the Huind exercises active ownership through voting and
engagement with companies. Here, the portfolio managers and sustainability team seek to manage
sustainability risks through voting, collaboration and dialogue with theFBualds' portfolio companies.

For further details on how the S#ond deals with suainability risks, please consult the Investment
Manager 6s webpage and the Storebrand Asset Manag

Impact of sustainability risks on returns.

The impacts of sustainability risk may be numerous and vary depending ondifie sigk, asset class

and region. The assessment of the likely impact of sustainability risks on tHesubd 6 s r et ur n
therefore depend on the type of securities held in its portfolio. In respect of equity securities, the
sustainability risks that ay affect the price of a stock, result in the need to raise capital or impact the

i ssuerdés ability to pay a dividend.

The SubFund may be able to avoid or mitigate the sustainability risks mentioned above to some extent
through the application of the Sedirand Asset Management Sustainable Investment Policy.

1.b. Sustainability-related characteristics promoted in the management of the Sudbund, or
which are part of the SubFund's objective:

4 Environmental characteristics (e.g. the impact of entities @eivironment and climate)
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g Social characteristics (e.g. human rights, workers' rights and equal treatment)

4 Good governance practices (e.g. shareholders' rights, issues concerning remuneration of senior
executives and antiorruption measures)

4 Other sistainability characteristics

Although sustainabilityrelated characteristics are not promoted, or part of the investment objective of
the SubFund, the Investment Manager nevertheless applies the Storebrand Asset Management
Sustainable Investment Poliay the SubFund, on thdollowing basis:

- Integration of the Storebrand Standard (exclusions criteria) for the selection of companies (learn
more about the Storebrand Standardhatv.storebrandfunds.com

In this context, the Subund takes into consideration social aspects by not investing in entities which
violate human rights, workers' rights in theply chain, child or slave lalwg, issues relating to health
and safety, rights relating to freedomassociation and freedom of expression, diversity, activities in
conflict zones, health and access to medicines. As illustrated below tHeuBdhalso takes into
consideration some environmental characteristics and good governance practices.

2. Consideration of Adverse Sustainability Impacts

The Investment Managein the management of the SHbnd, relies on the Storebrand Asset
Management Sustainable Investment Policy in the negative screening of potential investments to
manage potential adversmistainallity impacts that can result from the SBlundés i nvestm
activities. Further details can be obtainettt://www.skagenfunds.lu

3. Benchmarks:
4 The SubFund uses the following benchmark index with respe&3G achievements:

X No benchmark index has been chosen with respect to ESG achievements

As mentioned in the Subund Particular 5 of this Prospectus, the -Suhd is actively managed in
reference to a benchmark index, which is used for performemoparison and for the purpose of
calculating the performance fee payable to the Investment Manager. However, then8udpes not

use a benchmark index in order to achieve any objective relating to environmental and social
characteristics.

4. Methods usé to integrate sustainability risks, promote environmental or social characteristics,
or to achieve a sustainability objective:

3 The SubFund includes
X The SubFund excludes

Excluded products and services

Under this heading, a Stiund that does not talseistainability aspects into account may also indicate
which products and services are not included as a result of tHeuBdts investment policy.

The SubFund does not invest in companies that are involved in the following products and services,
provided that a maximum of 5% of the turnover in the company where the investment takes place may
refer to activities that are attributable to the specified product or service.

X Cluster bombs, anfiersonnel mines Zero tolerance
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X Chemical and biological weapo#sro tolerance

X Nuclear weapons Zero tolerance

4 Weapons and/or war materials

3 Alcohol

X Tobacco

X Commercial gaming industry

X Pornography

4 Fossil fuels (oil, gas, coal)

X Coal

X Other: Oil sands, recreational cannabis, unsustainable pakomianies lobbying against the

Paris Agreement

Reports of excluded entities can be found dittps://www.storebrand.no/en/asset
management/sustainable/estmenms/exclusions

International standards

The SubFund avoids investing in entities that are involved in violations of international standards and
conventions (as a minimum the UN Global Compact and the OECD Guidelines for Multinational
Enterprises) concernirthe environment, human rights, working conditions and business ethics.

3 The SubFund does not invest in entities that violate international standards. This assessment is
made either by the Investment Manager itself or by a subcontrdctoy.

X The Sib-Fund does not invest in entities that do not take action to rectify identified problems
or where it is the Subund's assessment that the entities will not rectify the problems within
the period of time that the Investment Manager considers reasonahlehiindividual case.

Countries

X For sustainability reasons, the Sabnd does not invest in entities involved in certain
countries/fixed income securities issued by certain countries.

Other
5 Other
The Investment Manager's engagement

The Investment Margger uses its interest in entities to influence companies in sustainadbidited
issues. The Investment Manager is in contact with entities in order to influence them in a more
sustainable direction.

X The SubFund acts alone to influence companies
X The SubFund acts in collaboration with other investors to influence entities
4 Influencing entities through external suppliers/consultants
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X Voting at shareholders' meetings

The Investment Manager acts alone and in collaboration with companies to improve specific
sustainability risks. The decision to engage with select companies is made based on our assessment of
the significance of the particular matter, the size of holdisgrgpe to effect change and opportunities

to collaborate with other investors.

The Investment Manager votes at shareholder meaimgghalf of the Subund It is thelnvestment
Manager that is responsible for executing the vote, and to do so in éatdyest safeguards the
financial interests of our clients. You can see how theFuridl has voted and the voting principles it
adheres to on the websitettps://www.skagenfunds.lu/abeus/responsibknvesting/findout-how-
thefundsvote/
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SUB-FUND PARTICULAR 6
SKAGEN GLOBAL LUX

1. Name of the SubFund

SKAGEN GLOBAL LUX (the "Sub-Fund")

2. Base Currency
EUR
3. Investment objectiveand policy

Investment Objective

The SubF u n dbjestive is to provide Shareholders with the best possible return for the risk taken by the
SubFund, through an actively managed portfolio of global equities.

InvestmentPolicy

The SubFund is an actively managed Skbnd with a global investment manndaThe Su-und és st r a
is to invest in undervalued companies in relation to which the Investment Manager can identify clear
catalysts for their true value to be realised. In order to reduce risk, thEuBdbshall seek to maintain a
reasonable balapdetween geographical regions and industrial sectors. ThEWBwbhas normally a long
investment horizon, and attaches greater value to fundamentals than-temshdrends in the market.

The SubFund may invest across a range of market capitaligatiithout any capitalisation restriction.

Investments in Chinese equities include, but are not limited to, Chiflaares and China-Bhares
(and such other securities as may be available) listed on stock exchanges in the PRC-Hural Sub
may directlyinvest in China AShares through the Shanghéong Kong Stock Connect and/or the
ShenzherfHong Kong Stock Connect, subject to applicable quota limitations.

In order to achieve its investment objective, the-Bubd may also invesip to 10% of its net astsin
UCITS and other UCls.

Sustainability considerations
For information on how sustainability risks are integrated into investmentplease refer tothe

Annex to this SubFund Particular 6 below which forms an integral part of this investment policy
and to www.skagenfunds.lu

Money Market Instrument

The SubFund may also invest in Money Market Instruments.
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Financial derivativeinstruments

The SubFund may only use financial derivative instruments for efficient portfolio management
purposes.

Securities lending

The expected proportion of assets under management of tHeugdlihat will be subject to securities
lending is50% of the Sub~und's Net Asset Value subject to a maximurissb.

The SubFund's financial risk or performance is not expected to be significinfluenced by the
securities lending activity. The securities lending activity is not considered to entail an increased risk
of conflicts of interest between the Investment Manager and thé&$uh between the StHunds or
between the Subund's sheeholders.

Please refer to Section 24.3. "Use of techniques and instruments relating to transferable securities and
money market instruments" of the general part of this Prospectus for further details on securities
lending.

Benchmark
MSCI ACWI Net Total ReturnEUR Index

The SubFund is actively managed in reference to its benchmark, which is used for performance
comparison purposes.

The benchmark is chosen to represent the investable universe for Hrairglubrhe weightings of
securities held in th&ubFund will typically deviate significantly from benchmark weightings. In
addition, the Investment Manager can take large positions in securities which are not in the benchmark
if they identify a specific investment opportunity. This will result inSlodsFund having a high tracking

error (typically over 4%).

4. Investment Manager
The Investment Manager of the Skbnd iIsSKAGEN AS.
5. Profile of the typical investor
The SubFund may be appropriate for investors who:
- Given the nature ohoncomplex UCITS funds: retail, professional clients and eligible
counterparties.
- Clients with basic capital mar kets knowl edge
risks).

- Clients that can bear to lose invested capital.

- Depending on the duiiah of the product, the UCITS fund may be suitable for clients who seek
capital growth and have a lotgrm investment horizon (at least 5 years).
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- This product is deemed incompatible for clients which:

o require full capital protection and / or seeking-demand full repayment of the
amounts invested

o are fully risk averse/have no risk tolerance.
6. Fees and expenses
The Investment Management Fees detailed in the table below shall be calculated as a percentage of the

applicable Net Asset Value per Sh&kass. The other charges detailed in the table below shall be
calculated as a percentage of the investment amounts.

Class of Class A Class B Class H Class |
Shares
Investment
Management | 1.5 % per annun| 0.55% per annun| 0.58% per annum| 0.43% per annum
Fee
Performance
N/A 10% N/A N/A
Fee
Performance
N/A 2.4%% N/A N/A
Fee Cap
7. Management fee andPerformance Fee
Overview

The Investment Manager is also entitled fmeormancedee(the "Performance Feg'\hich shall be

accrued in respect of the Shares of each Class, which are subject to a Performance Fee (as indicated in
the table above) in issue during a Performance Fee Period (as defined below). Such Performance Fee
will be accrued daily and calculatbdsed on a daily return but will only become payable at the end of

the relevant Performance Fee Periogmar rataupon redemption of the Shares.

A Performance Fee accrual is calculated on a daily bettie aate reflected for ea€ass in the table
aboveof the daily return of the Sulbund above the Benchmark (as defined below). If the daily return

of the SubFund is below the daily Benchmark return, such underperformance will be offset against the
Performance Fee accrual, if any, for that Perforradfee Period. To the extent that no Performance
Fee is accrued during a Performance Fee Period, the corresponding underperformance (the
"Underperformance Carry Forwdjdshall offset any subsequent Performance Fee accruals during the
next Performance FeeRod so that the Investment Manager shall not be entitled to a Performance Fee
until such Underperformance Carry Forward is offset by subsequent Performance Fee accruals.
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In the event of a subscription of Shares prior to the end of a Performance Fee Period, the total amount
of the Performance Fee accrual will not be affected by such subscription. However, the Performance
Fee accrual per Share will be diluted to reflectittteease in the number of Shares outstanding. A
subscription of Shares will have a corresponding effect on the Underperformance Carry Forward per
Share.

In the event of a redemption of Shares prior to the end of a Performance Fee Period, if there is a
Peaformance Fee accrual, such reduction will equal the amount of accrued Performance Fee
crystallized.Any such crystallised Performance Redating to a redemption of Shamgsll be paid to

the Investment Manager in arrears within 14 dagm the end othe relevant month in whicthe
redemptioroccured If the performance was negative, such redemption will have a similar effect and
reduce pro rata, the Underperformance Carry Forward.

At the end of the Performance Fee Pesdnd in the event that aff@mance Fee is payabkbe accrued
Performance Fee is O6crystallisedd and the Perfa
Performance Fee shall be payable to the Investment Manager in arrears within 14 days of the end of
each Performance Fé&eriod.

A Performance Fee cap for the relevant Class, based on the average Net Asset Value, is applied to the
Performancé&eewhich means that any Performance Fee that is payable cannot exceed the cap indicated
for the relevant Class in the table abaveection 6. "Fees and Expenses”

The benchmark for the purpose of this Performance Fee calculation is the MSCI All Country World
Daily Total return Net(BB Ticker: NDEEWNR Index) The benchmarkwill be converted into the
Reference Grrency of theClass(if unhedged)n each Valuation Day.

Performance Fee Periods

The first Performance Fee Period for any Share that is issued after the last Valuation Day in December

will be the period commencing on the effective date of such issuance and endingash aduation

Day of the following yeards December, as the cas
a Share that is redeemed as of any date other than the last Valuation Day in December will be the period
commencing upon the termination o&tprior Performance Fee Period for such Share and ending on

the effective date of such redemption.

For the avoidance of doubt, the first Net Asset Value per Share in respect of the First Performance Fee
Period shall be the initial offer price per Shafeach Class during any initial offer period

If the Investment Management Agreement is terminated before the last Valuation Day in December in
any year, the Performance Fee in respect of the applicable Performance Period will be calculated and
paid asfithe date of termination were the end of the relevant Performance Period.

In the case of the liquidation or mergettlod SubFund orthe relevanClass, the Performance Fee will
be paid on the last day the Net Asset Value is calculated beftiqgitiation or merger.

Where a Performance Fee is payable it shall be calculated upon the relative outperformance of the Net
Asset Value per Share during the Performance Fee Period against the Benchmark. As a consequence,
net realised and unrealised capijains and net realised and unrealised capital losses will be included
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in the Performance Fee calculation as of the end of the Performance Fee Period. As a result, a
Performance Fee may be paid on unrealised gains, which may subsequently never tie realise

In the event of a redemption of Shares prior to the end of a Performance Fee Period, the crystallization
of part of the accrued Performance Fee resulting from such redemption of Shares may under certain
circumstances cause a Performance Fee to beopaidrealised gains which may subsequently never

be realised by the neledeeming Shareholders at the end of the Performance Fee Period.

Subscriptions of Shares will have the effect of diluting the Performance Fee accrual among all the
Shares (including the newly subscribed Shares). Accordingly, if there is a Performance Fee accrual
before the subscription, the existing Shares will befrefith a lower Performance Fee accrual per Share
after the subscription. Reciprocally, if there is an Underperformance Carry Forward, the initial Shares
will be allocated a lower Underperformance Carry Forward per Share after such subscription.

The Performance Fee is calculated by the Administration Agent.

8. Business Day/Valuation Day/Net Asset Value calculation

With respect to this Subund, a Business Day means any full day on which banks are open for normal
business banking in Luxembourg.

The Net Asset Value per Share of each Class will be calculated on each Business Day (the "Valuation
Day").

9. Subscription

Shares will be issued at a price based on the Net Asset Value per Share calculated on the relevant
Valuation Day increased.

Applications must be received by the Registrar and Transfer Agent no latdr ptran(Luxembourg

time) on the Valuation Day in order to be dealt with on the basis of the Net Asset Value per Share
calculated on that Valuation Day. Any applications receiveer dhe applicable deadline will be
deemed to be received on the néatuationDay.

Payment for subscribed Shanemist bereceivedin the Compary's caskaccount at the latest two
Business Dayfollowing the relevant Valuation Day.

A sales charge may be applicable as set oBeation 11.3"Offer price and sales charge" of the main
part of the Prospectus.

10. Redemption

Shares will be redeemed at a price based on the Net Asset Value per Share calculated on the relevant
ValuationDay.

Applications must be received by the Registrar and Transfer Agent no ktdrpbhm. (Luxembourg
time) on the Valuation Day in order to be dealt with on the basis of the Net Asset Value per Share
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calculated on that Valuation Day. Any applicatioeseived after the applicable deadline will be
deemed to be received on the n¢atuationDay.

Payment for redeemed Shares has to be made no latetwthausiness Days after the relevant
Valuation Day.

If, in exceptional circumstances, the liquidity the SubFund is insufficient to enable redemption
proceeds to be paid within that period, or if there are other reasons, such as exchange controls or other
regulations which delay payment, payment will be made as soon as reasonably practicablerthereaft
but without interest.

11. Conversions

Investors may request conversions of their Shares from one Class to afidieesame SuBund or
to Shares of another Siund.

Applications must be received by the Registrar and Transfer Agent no latdr ptran(Luxembourg
time) on the relevant Valuation Days in both applicable-Buds/Classes. Any applications received
after the application deadline will be processed ingeispf the nexValuationDay.

Swing Pricing

The Net Asset Value of the Sttund may be adjusted up or down using the pricing adjustment rates.
Further information on the pricing adjustment is set out in Section 11.1. "Calculation of Net Asset
Value", paragraph "Swing Pricing" of the general part of the Prospectus.

12. Historical Performance
Information on the historical performance of the $wind is disclosed in the relevditD , if available.
13. Dividends

At the date of this Prospectus, b@hpitataccumulation Shares (ACC) and Distribution Shares (DIS)
may be issued in relation to this Skbnd.

14. Specific risk warnings

Investors are advised to carefully considerfttlewing subfund specifiaisks of investing in the Sub
Fund.

Market Risk

Foreign Exchange Risknd Currency Hedging Risk
Equity Investment Risk

Liquidity Risk

Counterparty Risk

Political and Country Risk

Regulatory Risk

Operational Risk

To To To To To Do To Do
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For a complete description of all the risks for the-Subd thathe Company is aware of, please refer
to the Section 4. "Risk considerations" in the general part of the Prospectus.

140



ANNEX TO SUB-FUND PARTICULAR 6
Sustainability Information
Below, investors can find relevant information regarding the sustainatailisiderations the Stfund

takes into account.

An unchecked box indicates not applicable to theButd. A checked box indicates that the provision
applies to the Subund.

1.a. Transparency regarding the integration of sustainability risks, promotiorof environmental
or social characteristics, and sustainable investment

4 The SubFund's objective is sustainable investment

4 Among other things, the StHund promotes environmental or social characteristics

X Sustainability risks are taken into considenain investment decisions, without the Seind
promoting environmental or social characteristics or having sustainable investment as its
objective

4 Sustainability risks are not relevant (explanation below)

Manner in which sustainability risks are integrated into investment process

The Investment Manager considers sustainability risks in its investment process. The sustainability risk
component of the investment process rests on three pillars: exclusion, integration and active ownership.
First, the susiaability team conducts an ESG screen against the established exclusion criteria prior to
the SubFund making a potential investment. Exclusion is one way to manage sustainability risks by
not investing in industries or behavis that carry sustainabilityisks. Second, the StHund
incorporates sustainability information in the construction of an investment case. In addition, quarterly
controls and screens are carried out at-Bud level to ensure continued compliance with the
Storebrand Group Sustainfity Investment Policy. ESG integration is a further step to manage
sustainability risks by incorporating a wider set of variables in understanding the total risk and return
picture of an investment case. Third, the Huind exercises active ownershipahgh voting and
engagement with companies. Here, the portfolio managers and sustainability team seek to manage
sustainability risks through voting, collaboration and dialogue with theFBualds' portfolio companies.

For further details on how the S#anddeals with sustainability risks, please consult the Investment
Manager 6s webpage and the Storebrand Asset Manag

Impact of sustainability risks on returns

The impacts of sustainability risk may be numerous and vary dejgeo the specific risk, asset class

and region. The assessment of the likely impact of sustainability risks on tHesubd 6 s r et ur n
therefore depend on the type of securities held in its portfolio. In respect of equity securities, the
sustainabiliy risks that may affect the price of a stock, result in the need to raise capital or impact the

i ssuerdés ability to pay a dividend.

The SubFund may be able to avoid or mitigate the sustainability risks mentioned above to some extent
through the applicatih of the Storebrand Asset Management Sustainable Investment Policy.

1.b. Sustainability-related characteristics promoted in the management of the Sudbund, or
which are part of the SubFund's objective:

4 Environmental characteristics (e.g. the impaatrdfties on the environment and climate)
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g Social characteristics (e.g. human rights, workers' rights and equal treatment)

4 Good governance practices (e.g. shareholders' rights, issues concerning remuneration of senior
executives and antiorruption meases)

4 Other sustainability characteristics

Although sustainabilityrelated characteristics are not promoted, or part of the investment objective of
the SubFund, the Investment Manager nevertheless applies the Storebrand Asset Management
Sustainable Invément Policy to the Subund, on thdollowing basis:

- Integration of the Storebrand Standard (exclusions criteria) for the selection of companies (learn
more about the Storebrand Standardhatv.storebrandfuds.con).

In this context, the Subund takes into consideration social aspects by not investing in entities which
violate human rights, workers' rights in theply chain, child or slave lalwg, issues relating to health
and safety, rights relating feeedom of association and freedom of expression, diversity, activities in
conflict zones, health and access to medicines. As illustrated below tHeuBdhalso takes into
consideration some environmental characteristics and good governance practices.

2. Consideration of Adverse Sustainability Impacts

The Investment Managein the management of the SHbnd, relies on the Storebrand Asset
Management Sustainable Investment Policy in the negative screening of potential investments to
manage potential adversmistainabilityimpacts that can result from the SBlundés i nvestm
activities. Further details can bbtained ahttp://www.skagenfunds.lu/

3. Benchmarks:
4 The SubFund uses the following benchmark index with respect to ESG achievements:

X No benchmark index has been chosen with respect to ESG achievements

As mentioned in the SuBund Particular 6 of this Prospectus, the -Suhd is actively managed in
reference to a benchmark index, which is used for performance comparison purposes. However, the
SubFund does not use a benchmark index in order to achieve pagjied relating to environmental

and social characteristics.

4. Methods used to integrate sustainability risks, promote environmental or social characteristics,
or to achieve a sustainability objective:

3 The SubFund includes
X The SubFund excludes

Excluded products and services

Under this heading, a Stiund that does not take sustainability aspects into account may also indicate
which products and services are not included as a result of tHeuBdts investment policy.

The SubFund does not invest icompanies that are involved in the following products and services,
provided that a maximum of 5% of the turnover in the company where the investment takes place may
refer to activities that are attributable to the specified product or service.

X Clusterbombs, antpersonnel mines Zero tolerance

X Chemical and biological weapons Zero tolerance

142


http://www.storebrandfunds.com/
http://www.skagenfunds.lu/

X Nuclear weapons Zero tolerance

4 Weapons and/or war materials

3 Alcohol

X Tobacco

X Commercial gaming industry

X Pornography

4 Fossil fuels (oil, gas, coal)

X Coal

X Other: Oil sands, recreational cannabis, unsustainable palm oil, companies lobbying against the

Paris Agreement

Reports of excluded entities can be found dittps://www.storebrand.no/en/asset
management/sustainabtevestments/exclusions

International standards

The SubFund avoids investing in entities that are iweal in violations of international standards and
conventions (as a minimum the UN Global Compact and the OECD Guidelines for Multinational
Enterprises) concerning the environment, human rights, working conditions and business ethics.

J The SubFund does ndnvest in entities that violate international standards. This assessment is
made either by the Investment Manager itself or by a subcontrdctoy.

X The SubFund does not invest in entities that do not take action to rectify identified problems
or where it is the SulFund's assessment that the entities will not rectify the problems within
the period of time that the Investment Manager considers reasonable in each individual case.

Countries

X For sustainability reasons, the Smbnd does not inveshientities involved in certain
countries/fixed income securities issued by certain countries.

Other
J Other
The Investment Manager's engagement

The Investment Manager uses its interest in entities to influence companies in sustaneddiiity
issues. Th Investment Manager is in contact with entities in order to influence them in a more
sustainable direction.

X The SubFund acts alone to influence companies

X The SubFund acts in collaboration with other investors to influence entities
4 Influencing entties through external suppliers/consultants

X Voting at shareholders' meetings
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The Investment Manager acts alone and in collaboration with companies to improve specific
sustainability risks. The decision to engage with select companies is made basedssessment of

the significance of the particular matter, the size of holdings, scope to effect change and opportunities
to collaborate with other investors.

The Investment Manager votes at shareholder meaimgghalf of the Subund It is thelnvestment
Manager that is responsible for executing the vote, and to do so in a way that best safeguards the
financial interests of our clients. You can see how theFurid has voted and the voting principles it
adheres to on the websitettps://www.skagenfunds.lu/abeus/responsiblénvesting/findout-how-
thefundsvote/
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SUB-FUND PARTICULAR 7
SKAGEN m2 LUX

1. Name of the SubFund

SKAGEN m2 LUX(the "Sub-Fund")

2. Base Currency
EUR
3. Investment objectiveand policy

Investment Objective

TheSubBFunddés objective is to provi de-teimtriskadfstedr e hol d

return, through an actively managed concentrated portfolio of financial instruments issued by
companies or issuers with business related to real estate.

InvestmentPolicy

The SubFund is an actively managed fund with a global investment mandate. THau8ds strategy

is to invest in financial instruments, which take advantage of the undergahgstate risk and return

in the relevant markets. In order to reduce risk, thelSuid shall seek to maintain a reasonable balance
between geographical regions and-sabtors within the real estate secitine portfolio is typically
composed of 35 cerpositionsThe SubFund has normally a long investment horizon, and attaches
greater value to fundamentals than to shemn trends in the market.

The SubFund may invest across a range of market capitalisations without any capitalisation restriction.
The SubFund may invest its net assets in eligitllesedendedREITs or similareligible vehicles.
Investments in Chinese equities include, but are not limited to, Chislaares and China-Bhares

(and such other securities as may be available) lmtestock exchanges in the PRC. The-Subd

may directly invest in China #&hares through the Shangh#bng Kong Stock Connect and/or the

ShenzherHong Kong Stock Connect, subject to applicable quota limitations.

In order to achieve its investment objeet the Sub~und may also invesip to 10% of its net assets
UCITS and other UCls.

Sustainability considerations
For information on how sustainability risks are integrated into investment decisionplease refer

to the Annex to this SubFund Particular 7 below which forms an integral part of this investment
policy and to www.skagenfunds.lu
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Money Market Instrument
The SubFund may also invest in Money Market Instruments.
Financial derivativeinstruments

The SubFund may only use financial derivative instruments for efficient portfolio management
purposes.

Securities lending

The expected proportion of assets under management of tHeugdlihat will be subject to securities
lending is50% of the Sub~und's Net Asset Value subject to a maximurissb.

The SubFund's financial risk or performance is not expected tasigeificantly influenced by the
securities lending activity. The securities lending activity is not considered to entail an increased risk
of conflicts of interest between the Investment Manager and thé&$uh between the StHunds or
between the Subund's shareholders.

Please refer to Section 24.3. "Use of techniques and instruments relating to transferable securities and
money market instruments" of the general part of this Prospectus for further details on securities
lending.

Benchmark
MSCI ACWI Real Estate IMI Net Total Return Index

The SubFund is actively managed in reference to its benchmark, which is used for performance
comparison and for the purpose of calculating the performance fee payable to the Investment Manager.
The benchmark ishosen to represent the investable universe for the=8nbt. The weightings of
securities held in the Stlund will typically deviate significantly from benchmark weightings. In
addition, the Investment Manager can take large positions in securitiesasicht in the benchmark

if they identify a specific investment opportunity. This will result in the-Bubd having a high tracking

error (typically over 4%).

4. Investment Manager
The Investment Manager of the Skbnd isSKAGEN AS.
5. Profile of the typical investor
The SubFund may be appropriate for investors who:
- Given the nature of necomplex UCITS funds: retail, professional clients and eligible

counterparties.

- Clients with basic capital ma r kharaceeristichamdv! e d g e
risks).
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- Clients that can bear to lose invested capital.

- Depending on the duration of the product, the UCITS fund may be suitable for clients who seek
capital growth and have a loitgrm investment horizon (at least 5 years).

- This praluct is deemed incompatible for clients which:

o require full capital protection and / or seeking-demand full repayment of the
amounts invested

o are fully risk averse/have no risk tolerance.
6. Fees and expenses
The Investment Management Fees detailed in the table below shall be calculated as a percentage of the

applicable Net Asset Value per Share Class. The other charges detailed in the table below shall be
calculated as a percentage of the investment amounts.

Class of Shares Class A Class B Class H Class |
Investment
Management | 1.5 % per annum 0.60% per annun| 0.58% per annum| 0.4%% per annum
Fee
Performance
N/A 10% 10% 10%
Fee
Performance N/A 2.40% 1.4%% 1.55%6
Fee Cap
7. Management fee andPerformance Fee
Overview

The Investment Manager is also entitled fmeormancedee(the "Performance Feg'\hich shall be

accrued in respect of the Shares of each Class, which are subject to a Performance Fee (as indicated in
the table above) in issue during a Barfance Fee Period (as defined below). Such Performance Fee

will be accrued daily and calculated based on a daily return but will only become payable at the end of
the relevant Performance Fee Periogmr rataupon redemption of the Shares.

A Performance Fee accrual is calculated on a daily bitsie eate reflected for ea€iass in the table
aboveof the daily return of the Sulbund above the Benchmark (as defined below). If the daily return

of the SubFund is below the daily Benchmark return, such underperformance will be offset against the
Performance Fee accrual, if any, for that PerformancePEded. To the extent that no Performance

Fee is accrued during a Performance Fee Period, the corresponding underperformance (the
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"Underperformance Carry Forwdjdshall offset any subsequent Performance Fee accruals during the
next Performance Fee Perisad that the Investment Manager shall not be entitled to a Performance Fee
until such Underperformance Carry Forward is offset by subsequent Performance Fee accruals.

In the event of a subscription of Shares prior to the end of a Performance Fee Retioid tmount

of the Performance Fee accrual will not be affected by such subscription. However, the Performance
Fee accrual per Share will be diluted to reflect the increase in the number of Shares outstanding. A
subscription of Shares will have a capending effect on the Underperformance Carry Forward per
Share.

In the event of a redemption of Shares prior to the end of a Performance Fee Period, if there is a
Performance Fee accrual, such reduction will equal the amount of accrued Performance Fee
crystallized.Any such crystallised Performance Fegating to a redemption of Shargsall be paid to

the Investment Manager in arrears within 14 dagm the end of the relevant month in whitdte
redemptioroccurred If the performance was negative chuedemption will have a similar effect and
reduce pro rata, the Underperformance Carry Forward.

At the end of the Performance Fee Pesdnd in the event that a Performance Fee is paythigl@ccrued
Performance Fee i s 06cmcg Bet accrlal is resbtoto 0a Sudh ctydtadlised® e r f ©
Performance Fee shall be payable to the Investment Manager in arrears within 14 days of the end of
each Performance Fee Period.

A Performance Fee cap for the relevant Class, based on the average N&bhAssds applied to the
Performancé&eewhich means that any Performance Fee that is payable cannot exceed the cap indicated
for the relevant Class in the table above in section 6. "Fees and Expenses"

The benchmark for the purpose of this Performaresecalculation is the MSCI ACWI Real Estate IMI
Net total return indeXBB Ticker: M1WDOREI Index) The benchmarkwill be converted into the
Reference Grrency of theClass(if unhedgedn each Valuation Day.

Performance Fee Periods

The first Performace Fee Period for any Share that is issued after the last Valuation Day in December

will be the period commencing on the effective date of such issuance and ending on the last Valuation
Day of the following year 6s Dermanoebee Periodaegardingie c as
a Share that is redeemed as of any date other than the last Valuation Day in December will be the period
commencing upon the termination of the prior Performance Fee Period for such Share and ending on

the effective date ofush redemption.

For the avoidance of doubt, the first Net Asset Value per Share in respect of the First Performance Fee
Period shall be the initial offer price per Share of each Class during any initial offer. period

If the Investment Management Agreemh is terminated before the last Valuation Day in December in
any year, the Performance Fee in respect of the applicable Performance Period will be calculated and
paid as if the date of termination were the end of the relevant Performance Period.

In thecase of the liquidation or mergertbe SubFund orthe relevanClass, the Performance Fee will
be paid on the last day the Net Asset Value is calculated before its liquidation or merger.
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Where a Performance Fee is payable it shall be calculated upon the relative outperformance of the Net
Asset Value per Share during the Performance Fee Period against the Benchmark. As a consequence,
net realised and unrealised capital gains and net réais® unrealised capital losses will be included

in the Performance Fee calculation as of the end of the Performance Fee Period. As a result, a
Performance Fee may be paid on unrealised gains, which may subsequently never be realised.

In the event of a redemption of Shares prior to the end of a Performance Fee Period, the crystallization
of part of the accrued Performance Fee resulting from such redemption of Shares may under certain
circumstances cause a Performance Fee to be paitrealised gains which may subsequently never

be realised by the neiedeeming Shareholders at the end of the Performance Fee Period.

Subscriptions of Shares will have the effect of diluting the Performance Fee accrual among all the
Shares (including theewly subscribed Shares). Accordingly, if there is a Performance Fee accrual
before the subscription, the existing Shares will benefit from a lower Performance Fee accrual per Share
after the subscription. Reciprocally, if there is an Underperformancg Eamvard, the initial Shares

will be allocated a lower Underperformance Carry Forward per Share after such subscription.

The Performance Fee is calculated by the Administration Agent.

8. Business Day/Valuation Day/Net Asset Value calculation

With respect to this Subund, a Business Day means any full day on which banks are open for normal
business banking in Luxembourg.

The Net Asset Value per Share of each Class will be calculated on each Business Day (the "Valuation
Day").

9. Subscription

Shares will be issued at a price based on the Net Asset Value per Share calculated on the relevant
Valuation Day increased.

Applications must be received by the Registrar and Transfer Agent no latdr plran(Luxembourg

time) on the Valuation Day in oed to be dealt with on the basis of the Net Asset Value per Share
calculated on that Valuation Day. Any applications received after the applicable deadline will be
deemed to be received on the néatuationDay.

Payment for subscribed Shanemist bereceved in the Companys caskaccount at the latest two
Business Day#ollowing the relevant Valuation Day.

A sales charge may be applicable as set oBéation11.3 "Offer Price and sales chargef'the main
part of the Prospectus.
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10. Redemption

Shares will be redeemed at a price based on the Net Asset Value per Share calculated on the relevant
Valuation Day.

Applications must be received by the Registrar and Transfer Agent no kdr pbhm. (Luxembourg

time) on the Valuation Day in order te ldealt with on the basis of the Net Asset Value per Share
calculated on that Valuation Day. Any applications received after the applicable deadline will be
deemed to be received on the néatuationDay.

Payment for redeemed Shares has to be madetertiantwo Business Days after the relevant
Valuation Day.

If, in exceptional circumstances, the liquidity of the $wmnd is insufficient to enable redemption
proceeds to be paid within that period, or if there are other reasons, such as exchaoigeocather
regulations which delay payment, payment will be made as soon as reasonably practicable thereafter,
but without interest.

11. Conversions

Investors may request conversions of their Shares from one Class to afidieesame SubBund or
to Shares of another Stéund.

Applications must be received by the Registrar and Transfer Agent no latdr ptran(Luxembourg
time) on the relevant Valuation Days in both applicable-Butds/Classes. Any applications recdive
after the application deadline will be processed in respect of th&akmtionDay.

Swing Pricing

The Net Asset Value of the Sttund may be adjusted up or down using the pricing adjustment rates.
Further information on the pricing adjustment is @et in Section 11.1. "Calculation of Net Asset
Value", paragraph "Swing Pricing" of the general part of the Prospectus.

12. Historical Performance

Information on the historical performance of the &uind is disclosed in the relevaditD , if available.

13. Dividends

At the date of this Prospectus, b@hpitataccumulation Shares (ACC) and Distribution Shares (DIS)
may be issued in relation to this Skbnd.
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14. Specific risk warnings

Investors are advised to carefully considerfatlewing subfund specifiaisks of investing in the Sub
Fund.

Market Risk

Foreign Exchange Risknd Currency Hedging Risk
Equity Investment Risk

Liquidity Risk

Counterparty Risk

Political and Country Risk

Regulatory Risk

Operational Risk

RealEstate

To T To o To o To Do I

For a complete description of all the risks for the-Suhd that the Company is aware of, please refer
to the Section 4. "Risk considerations" in the general part of the Prospectus.
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ANNEX TO SUB-FUND PARTICULAR 7
Sustainability Information
Below, investors can find relevant information regarding the sustainability considerations-fharsub

takes into account.

An unchecked box indicates not applicable to theButd. A checked box indicates that the provision
applies to the Subund.

1.a. Transparency regarding the integration of sustainability risks, promotion of environmental
or social characteristics, and sustainable investment

4 The SubFund's objective is sustainable investment

J Among other things, the Stiund promotes environment@ social characteristics

X Sustainability risks are taken into consideration in investment decisions, without Hrensiib
promoting environmental or social characteristics or having sustainable investment as its
objective

4 Sustainability risks are notlevant (explanation below)

Manner in which sustainability risks are integrated into investment process

The Investment Manager considers sustainability risks in its investment process. The sustainability risk
component of the investment process rests @etpillars: exclusion, integration and active ownership.

First, the sustainability team conducts an ESG screen against the established exclusion criteria prior to
the SubFund making a potential investment. Exclusion is one way to manage sustainabi$itipyri

not investing in industries or behavis that carry sustainability risks. Second, the -Buhd
incorporates sustainability information in the construction of an investment case. In addition, quarterly
controls and screens are carried out at-Bufl level to ensure continued compliance with the
Storebrand Group Sustainability Investment Policy. ESG integration is a further step to manage
sustainability risks by incorporating a wider set of variables in understanding the total risk and return
picture of an investment case. Third, the Stlnd exercises active ownership through voting and
engagement with companies. Here, the portfolio managers and sustainability team seek to manage
sustainability risks through voting, collaboration and dialogue wélsiilbFunds' portfolio companies.

For further details on how the S#ound deals with sustainability risks, please consult the Investment
Managerd6s webpage and the Storebrand Asset Manadgd

Impact of sustainability risks onreturns

The impacts of sustainability risk may be numerous and vary depending on the specific risk, asset class
and region. The assessment of the likely impact of sustainability risks on tHesubd 6 s r et ur n
therefore depend on the type of securitietd in its portfolio. In respect of equity securities, the
sustainability risks that may affect the price of a stock, result in the need to raise capital or impact the

i ssuerb6és ability to pay a dividend.

The SubFund may be able to avoid or mitigate fustainability risks mentioned above to some extent
through the application of the Storebrand Asset Management Sustainable Investment Policy.

1.b. Sustainability-related characteristics promoted in the management of the Sudbund, or
which are part of the Sub-Fund's objective:

d Environmental characteristics (e.g. the impact of entities on the environment and climate)
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3 Social characteristics (e.g. human rights, workers' rights and equal treatment)

4 Good governance practices (e.g. shareholders' right®s concerning remuneration of senior
executives and antiorruption measures)

4 Other sustainability characteristics

Although sustainabilityrelated characteristics are not promoted, or part of the investment objective of
the SubFund, the Investment dhager nevertheless applies the Storebrand Asset Management
Sustainable Investment Policy to the Stind, on thdollowing basis:

- Integration of the Storebrand Standard (exclusions criteria) for the selection of companies (learn
more about the Storebrand Standarehatv.storebrandfunds.com

In this context, the Subund takes into caderation social aspects by not investing in entities which
violate human rights, workers' rights in theply chain, child or slave lalb, issues relating to health
and safety, rights relating to freedom of association and freedom of expressioritygligetisities in
conflict zones, health and access to medicines. As illustrated below tHeuBdhalso takes into
consideration some environmental characteristics and good governance practices.

2. Consideration of Adverse Sustainability Impacts

The Investment Managerin the management of the SBhnd, relies on the Storebrand Asset
Management Sustainable Investment Policy in the negative screening of potential investments to
manage potential adversmistainabilityimpacts that can result from the Sekhundés i nvestm
activities. Further details can be obtainetitgts://www.skagenfunds.lu/

3. Benchmarks:
J The SubFund uses the following benchmark index with respecSG Echievements:

X No benchmark index has been chosen with respect to ESG achievements

As mentioned in the Subund Particular 7 of this Prospectus, the -fuhd is actively managed in
reference to a benchmark index, which is used for performance compariddfor the purpose of
calculating the performance fee payable to the Investment Manager. However,-fhen8utoes not

use a benchmark index in order to achieve any objective relating to environmental and social
characteristics.

4. Methods used to intgrate sustainability risks, promote environmental or social characteristics,
or to achieve a sustainability objective:

3 The SubFund includes

X The SubFund excludes
Excluded products and services

Under this heading, a Sti#und that does not take sustddiity aspects into account may also indicate
which products and services are not included as a result of tHeuBdts investment policy.

The SubFund does not invest in companies that are involved in the following products and services,
provided that amaximum of 5% of the turnover in the company where the investment takes place may
refer to activities that are attributable to the specified product or service.

X Cluster bombs, anfiersonnel mines Zero tolerance
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X Chemical and biological weapons Z¢oterance

X Nuclear weapons Zero tolerance

d Weapons and/or war materials

3 Alcohol

X Tobacco

X Commercial gaming industry

X Pornography

4 Fossil fuels (oil, gas, coal)

X Coal

X Other: Oil sands, recreational cannabis, unsustainable palm oil, compabigag against the

Paris Agreement

Reports of excluded entites can be found dittps://www.storebrand.no/en/asset
management/sustainakilerestments/exclusns

International standards

The SubFund avoids investing in entities that are involved in violations of international standards and
conventions (as a minimum the UN Global Compact and the OECD Guidelines for Multinational
Enterprises) concerning the eronment, human rights, working conditions and business ethics.

J The SubFund does not invest in entities that violate international standards. This assessment is
made either by the Investment Manager itself or by a subcontrdctoy.

X The SubFunddoes not invest in entities that do not take action to rectify identified problems
or where it is the Subund's assessment that the entities will not rectify the problems within
the period of time that the Investment Manager considers reasonable indisictual case.

Countries

X For sustainability reasons, the Smbnd does not invest in entities involved in certain
countries/fixed income securities issued by certain countries.

Other
J Other
The Investment Manager's engagement

The Investment Manager ssés interest in entities to influence companies in sustainabgligted
issues. The Investment Manager is in contact with entities in order to influence them in a more
sustainable direction.

X The SubFund acts alone to influence companies
X The SubFund acts in collaboration with other investors to influence entities
d Influencing entities through external suppliers/consultants
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X Voting at shareholders' meetings

The Investment Manager acts alone and in collaboration with companies to improve specific
sustainability risks. The decision to engage with select companies is made based on our assessment of
the significance of the particular matter, the size of holdings, scope to effect change and opportunities
to collaborate with other investors.

The Investnent Manager votes at shareholder meetomgbehalf of the SuBund It is thelnvestment
Manager that is responsible for executing the vote, and to do so in a way that best safeguards the
financial interests of our clients. You can see how theFurid has voted and the voting principles it
adheres to on the websitettps://www.skagenfunds.lu/abeus/responsiblénvesting/findout-how-
thefundsvote/
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APPENDIX | 7 Additional information for investors
This appendix provides additional information for investors in the folloyungdictions:
1 Federal Republic of Germany

1 Belgium
I France
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I.  Additional information for investors in the Federal Republic of Germany

The Bundesanstalt flr Finanzdienstleistungsaufsi¢federal Agency for Financial Services
Supervision) has been notified of the intention to distrilthtea r e s o f t h eFur@sinmtheany 6 s
Federal Republic of Germany.

Information Agent in Germany
SKAGEN AS Branch Germany, Barckhausstrasse 1, 6(@2Bkfurt, Germany (theGerman
Information Agent") has been appointed by the Company as its German Information Agent.

Documents
The following documents are available free of charge in electronic format during usual business hours
from the German Inforntemn Agent:

1 the Articles ofincorporation

1 the most recent Prospectus;

M the most recent KlIDs;

9 the latest annual and seannual reports.

Furthermore, also any notices to the Shareholders, as well as the issue, redantptimmversion
prices and the Neisset Value of any Class may also be obtained there free of charge.

In addition, the following material agreements of the Company are available for inspection free of
charge at the German Information Agent:

1 the Management Company Agreement;

1 thelnvestment Management Agreement

91 the Depositary Agreement; and

1 the Administration Agreement.

Publication and Notices

The issue, redemption aadnversion prices arttie Net AssetValue of any Claswill be available on
www.fundsquare.net, www.storebraodtls.com and www.skagenfunds.lu and at the offices of the
German Information Agent.

Any notices taShareholders will be sent Vietters. Additionally, in the following cases a publication
in the electronic Federal Gazette will be made:

9 suspension of theedemption of a Subund's Shares;

termination of the management or windiag of a SukFund,;

1 any amendments to thaticles of Incorporation of the Company which are inconsistent with
the previous investment principles, which affect material investbtsrigr which relate to
remuneration and reimbursement of expenses that may be paid or made out ofsloé theset
Company

1 the nmerger ofa SubFund;

1 the ®nversion of a Subund in afeedersubfund or the amendments torasterSub-Fund.

=

Taxation
More information about tax can be found under section 21 of this prospectus.
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Investment and Borrowing Restriction&ll SubFundsof the Companyualify as "equity funds" for
the purpose of the German Investment Tax Act 20BG3TA 2018") in that more than 50 peent of
theSuBFunddés Net Asset Value wil!/| at al |l ti mes
stock exchange or traded on an organized market.

Before investing in Subunds of the Company investors taxable in Germany should discugbeiith
tax advisors the implications of acquiring, holding, transferring or redeeming Shares.
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II.  Additional information fo r investors in Belgium
1. Taxation of Belgium-resident private individuals

A Belgiumresident individual investor is subject to Belgf@rsonal income tax pursuant to the rules
applicable to the categories of incomie.(earned professional income, income from immovable
property, income from movable property and miscellaneous income).

Dividend ircome is taxable as income frédmovableproperty and is subject to tax at a rate of 30%.

Capital gains realized orh&res are generally not taxable as long as the private individual acts within

the normal management of wealth. However, pursuant to Article 19bis of the Belgium Income Tax

Code B92, capital gains realized @hares of a collective investment company that invests directly or
indirectly more than 10% in debtaims (e.g. bonds, cash deposits) are taxable at a rate ofT8@%.
Companyhas severgbubFunds sothe 10% asset test dgs on SubFund level. Provided thaSub

Fundpubl i shes daily &éBel gi aBTT &x abf e ghareheldemsllt per | 81
be taxed on the difference between the BTIS value on exit day and the BTIS value on entry day. If no

BTIS values is available for entry day or exit day, the entire capital gain is taxable, unless at least the
Belgian asset test result is available. In the latter case, the tax base is a fraction of the capital gain, i.e.
corresponding to the asset test percentagielofclaims.

If a Belgian paying agent is involved, the tax will be levied as a (final) withholdingOdrerwise,
private individual $areholders will have to declare the taxable income in their personal income tax
return, and the taxation will be matteough the income tax assessment notice (the tax rate applicable
being 30%, unless the individual opts for globalisation of income).

Capital losses are never deductible.
For the tax on stock exchange transactions, see under 3.
Tax on securitiesaccounts

Although there is no general wealth tax in Belgium, there is a tax similar to a wealth tax, i.e. the tax on
securities accounts. Since 2018, a tax on securities accounts is imposed orrBsident individual
taxpayers with over EUR 500.000 amerage in Belgian and foreign securities accounts combined.
Under this tax, which is withheld and declared by Belgian banks and brokers, Belgian residents are
subject to a 0.15% tax on their Belgian and foreign securities accounts. The taxable hasdadieg

total average value of the financial instruments calculated on a quarterly basis.

Shares in collective investment companies sudh@€ompanyare assets that have to be taken into
account if held on a securities account.

2. Taxation of Belgium-resident corporates

In general, the tax base of a Belgian company is its worldwide income. Dividendth&ddompany

as well as capital gains ¢dhe Companyshares are fully taxable at the standard corporate income tax
rate. The corporate income tax ratdBelgium is currently 29.58%. As from financial year 2020 it will
be 25%. Capital losses are never deductible.
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Belgian resident corporate investors who benefit from a spegiaégimej.e.,

® investment companies as referred to in Articles 15 andl@%df/the Law of 3 August 2012 on
undertakings for collective investment that meet the conditions of Directive 2009/65/EC,

(i) undertakings for investment in debt securities,

(iii) investment companies as referred to in Articles 190, 195, 285, 288 and 298 oivtioé 1%
April 2014 on alternative undertakings for collective investment and their managers,

(iv) regulated real estate companies,

(V) pension financing organisations as referred to in Article 8 of the Law of 27 October 2006 on
the supervision of institutions faiccupational retirement provision,

are not taxed on their profits, but rather on a selective tax base (inter alia on disallowed expenses).

Dividends fromthe Companyas well as capital gains ehe Company Bares do not form part of the
selective tax ase.

For the tax on stock exchange transactions, see under 3.
3. Tax on stock exchange transactions and certain other transactions

Tax on stock exchange transactions may apply, for Belgian individual investors as well as Belgian
corporate investors, to remhptions as well as sales and pusgsaon the secondary marketsioéres in
investment companies, provided that the transaction is executed via a Belgian financialdiatgrm

The tax is also due ghares are purchased or sold via a-Betgian financal intermediary, provided

that the order for the transaction was given by a Belgian investor. In such cases, Belgian investors are
the debtors of stock exchange tax, unless they can prove that the stock exchange tax has already been
paid.

As the Companys not quoted on a stock exchange, share transactions will only occur on the primary
market (issue and redemption). No stock exchange tax isrdthe issue of newhares. Redemptions

are taxable if they refa to accumulating Shares of a Send of whichall or some 8ares are
registered with the Belgian Financial Services and Markets Authority (FSMA). The tax rate for
redemption of such accuttating Shares is 1.32% with a maximuof EUR 4 000 per transaction.

4. Belgian net asset tax

Foreign investmentompanies registered with the Belgian Financial Services and Markets Authority
(FSMA) are subject to Belgian Net Asset Tax on the total of net assets as of 31 December each year, to
the extent the investment cpany is deemed to have Belgiamageholders"fietamounts outstanding

in Belgiunt') . The tax base i talassetspakdosablalto thoSeaBesthat wéret n d 6 s
issued through a Belgian financial intermediary and have not subsequently been redeemed.

The general tax rate is 0.0925% foreissallocable to retail share classes. A reduced rate of 0.01%
applies for assets allocable to institutional share classes.

The payment of the tax is accompanied by a tax return to be submitted by the investment company to
Belgian tax authorities. Botlax payment and tax return are due by 31 March each year.
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Il. Additional information for investors in France

The following summary describes the anticipated tax treatment of the SICAV and its investors (except
the carried interest holders) which would beliaple under laws in force as at 18 June 2020. No
assurance can be given that changes in these laws or in their interpretation or application will not occur
in the future.

The following analysis is not intended as a substitute for careful tax pladaiogrdingly, prospective
investors are strongly urged to consult their tax advisers with specific reference to their own situations
in order to define the possible tax consequences of an investment in the SICAV.

1. French tax treatment of Storebrand SICAV

StorebrandSICAVi s a "soci ® ® doi nvest SIEAVEmakingtthe [egalc api t a

form of a |imited company (fisoci ® ® anonymeo) wl
may be assimilated to a French SICAV, defined in Artitl@44-7 et seq. of th€rench Financial and
Monetary Codé FFMC60) and organi sed as a mutwual fund for

Due to its assimilation to a French SICAV, the SICAYV is "transparent” for income tax purposes. In
other words, if the SICAV isot itself subject to any taxation and the French tax authorities "look
through" the SICAYV for the purpose of determining the type of income received by the investor when
the SICAV distributes profits.

Income (including capital gains realized) should &eable at investor level only when the SICAV
makes a distribution. Income distributed by the SICAV keeps their legal qualification for the purpose
of determining the type of income received by the investor.

Taxes will be due by the investors which willtaged according to the principles described below.

2. Taxation of individuals investors, French taxresidents

French tax residents are taxable in France on their worldwide income (Article 4 of the French tax code,
her e&TQogr. 0

Distributions made by the SICAV

Under the Article 120, 2° of the FTC, distributions madedrgifjn entities assimilated tbe SICAV
should be character i z e tkveausdeazapitaixmubdid®y me ot | y ntameb
France.

Since Janary F', 2018, investment income (i.e. dividends and interests) is subject to a new flat rate tax
at 30%, which comprises 12.8% of personal income tax (knovpnédésvement forfaitaire uniquie
fPFUS and 17.2% of social surtaXes

! Please note that in principle, the paying agent must withhold and remit the flat tax via a specific forfh the 15
day of the month following that in which the distribution is made (Form n°2777). However, when the paying
agent is located in a European Union (EU) member state, or an European Economic Area (EEA) member state
having concluded with France administratigsiatance convention in order to combat tax evasion and fraud, the
French tax resident individual has the choice between declaring and paying the flat tax directly to the FTA (Form
n°2778) or appointing such paying agent to administer the filing requiteraad payment formalities. In case
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However, the taxpaydras the possibility to opt for the application of progressive tax rates every year
through the submission of his/her annual tax return (in 2019, top rate at 45%). The option for taxation
at the progressive income tax rates is global and applicable he@thé and gains subject to the PFU.

In such hypothesis, a deduction of 40% is applicable to qualifying divitlends

Capital gains from the sale of SICAV shares

Capital gains deriving from the sale of shares should be also taxable at the PFU r&t8%eudless

the option for the progressive personal income tax rates is made. In any hypothesis, the capital gain will
be subject to social contributions at 17.2%.

Capital losses incurred during a given year on the sale of shares may only be set off against capital gains
on securities made during the same year or during the following 10 years. The calculation basis
corresponds to the capital gains after settingaxfffirst step losses of the concerned year and if the
balance is positive, the carried forward losses of the ten previous years.

From a French tax point of view, please note that the transfer from osfierglito another is analyzed

as a sale of shareshdrefore, capital gains issued from this transfer are taxable following the same
rules as described above.

It should be noted that distributions and capital gains deriving from the SICAV should be included in
the tax reference income and may be subfettie exceptional surcharge applicable to high income, at
the rate ranging from 3% to 4%.

Real estate wealth tax

Weal t h tax, known as Al mp?tt sur |l a fortune i mmot
or indirectly. In certain circumstancas should be mandatory to report (Form 208D, part of the
SI CAV shareds value as of 1 January each year wh

3. Taxation of corporate investors, French taxresidents

Without distributions Mark-to-market taxation rules

Pursuant to Article 20®-A of the French Tax Code (FTC), a French company subject to corporate
income tax which holds units in the SICAV has to value these units at their net asset value at the end
of each financial yeanfarkto-market rule); the increase or decrease in value are included in its taxable
result under standard conditions. The positive valuation difference is taxed during that year at the
standard corporate income tax rate of 28% in 2020 (or 31% on thefrastteeded the EUR 500k
taxable profits, for companies with a turnover exceeding EUR 250 million).

This rule is not applicable in certain situations: (i) the French investing insurance companies having a
main activity in life insurance or capitalizatioar (ii) if the assets of the SICAV are constantly
composed of 90% &WO)E ucroonppeaanni elsn isohnar(efis subj ect to

of failure of filing or late filing and/or late payment of such flat tax, in addition to interest on late payments (0.20%
per month), a penalty of 10, 40 or 80% of taxes due will be payable, depending on the natufiirgg failure.

AQualifying dividendso are defined as dividends paid
or in a State with which France has concluded a double tax treaty containing an administrative assistance clause

to combat taxeasion and fraud and subject to corporate income tax or an equivalent income tax and distributed
based on a regular decision of the shareholders.
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In case of distributionsOrdinary income

Frenchresident corporate investors are in principle subject to cat@dncome tax at standard rate
(28% rate. The standard corporate income tax rate would be progressively reduced to 25% by 2022)
plus the social contribution, if applicaBleon any income (dividends, capital gains and interests)
distributed by the SICAV.

A reduced corporate tax rate of 15% applies to the first EUR 38,120 of the profits of small and-medium
sized enterprises if certain conditions are met ((i) the turnover of the company is less than EUR
7,630,000, (ii) at least 75% of the company is ownethbividuals or by companies that themselves
satisfy this condition and the above condition).

Capital gains upon disposal of shares in the SIC
The capital gain realized by a company subject t
of esdairn the SICAV is subject to corporate incom
2022) plus the social contribution, if applicabl
I n case of apptlanzrkétonr wlifet heumar&api tal gain wo
prewsi ot axes at heaBliyempah dcboyporate investor.

3Under the provision of Article 235 ter ZC of th&E, the social contribution applies at a rate of 3.3%hen t
amount of corporate income tax, reduced by an allowance of EUR 763,000 perrveglifeperiod.
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