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| MPORTANT | NFORMATI ON

THI'S DOCUMENT I S| FMRORE ANN. ANY DOUBT ABOUT THE CONT
THI'S PROSPECTUS AND THE SUPPLEMENT-BUREBATTNEGNTOOUHE
SHOULD CONSULT YOUR STOCKBROKER, BANK MANAGER, S (
ACCOUNTANT OR OTHER FI NANCI AL ADVI SER AUTHORI S
| NDEPENDENT @WVITEBE ACQUI SI' TI ON OF SHARES AND OTHE
UNDER THE APPLI CABLE LOCAL LAW.

The contents of this Prospectus are not intended toc
containing advice relating t o |l egal , taxation, [
prospective investors are recommended to consult th
advice concerning the acquisition, holding or dispc¢
Before making an investment decision with respect
shoul df wlalrye consider all of the information set out
Suppl ements as well as their personal circumstance
regard to, among other matters, the congdgiRd&Kati ons

FATORS n this Prospectus and the statemi@RAtSK set (
PROFIOBBASPECI FI C RI SKOWARNh®&GSel evant Suppl ement s.

An i nvest ment in the Shares i s only suitable for
conjunction wi tthe afni naapnpcri cap r i oar ot her adviser) ar e
merits and risks of such an investment and who have
any | osses that may result therefrom.

Gener al

The Company is a pubddci @ti@i)d madmoycnpempanegd (under th

Luxembourg as an investment s<omp@tin@edvi it bsememntabl ec
vari)abdset abli shed wunder the Law of 17 December 20
segregatfaschdsub The Cedpanyths bifstcial l'ist of UCIT
the UCITS Directive (as defined below) and authori
2010 in accordance with the provisions of the UCI TE¢
Shares in the Company are offered on the basis of
contained in the current Prospectus accoeampnaunailed by
report, if published after the Indtsesntendanmwmald rhepcer tr
may be inspected by the public at the registered
publishes KIIDs in relation to each Share Class wl

registered of fice of thd oCodwpvaniyl umyppi ddoamcdmur bee
information given or representations made by any d
relied upon as being authorised by the Cemphaty. Re
there may have been changes in the affairs of the (

Il nvestors mu st al so refer to the relevant Suppl e
Suppl ement sets out the specific ob¢eani-mEsdh tpodl i Cc)
which the Supplement relates as well as risk factol
Sufund. Each prospective investor who is a -Permitte


http://www.lumyna.com/

Funds must also carefautldsy Suepvp ledhhtean$ Wp(ptbhgehe Sthi s
Prospectus, which is separately provided.

Al | Sharehol ders are entitled to the benefit of, ar
provisions of the Prospectus, thepSupgpmbdmdgntasn,d ttthe
of the Company.

Management Company

Generali I nvest ments Luxembourg S.A. has been appc¢
Company.

Definitions

Unl ess the context otherwise requires,capi tasl iostehder
words and expressions shal/l bear the respective me
fDEFI NI TI.ONS

l nvest ment Ri sks

There can be no assurance that the Company will ac
any -Bubd. Anenthviesttmhe Company involves investment
under theRIhKJdFAMAQaORSas may be set out in the relev
profile of invest-lbusdiwilal phetspadiafri €Sdbin the rele
Ary investment-Fumd asnhyou$Suwb be viewed-tas mai mees tume ntt
(depending on the specific invduthmhdgnt Sdhkajrect imag ddfo
be redeemed on each Dealing Day.

The price of t he -FQmalr ecsal mow g oaansy wseulbl as up and the
guaranteed. Shareholders may not receive the amount
Shares or any amount at al/l

Selling Restrictions

The distribution of this ProspgecShuasr eassn dnatyh eb eo frfeesrti
certain jurisdictions. This Prospectus does not <co
subscribe for or acquire any Shares in any jurisdi
permitted, raltawd uil sed®Pesd sons receiving a copy of thi
not treat this Prospectus as constituting an offer.

Shares notwithstanding that, i ni nwniet atil ewvanrnt g awalrii sid
|l awfully be made to them without compliance with ar
the responsibility of any persons in possession of

for Shares emseimeermft{hand to observe, al | appl i c:
relevant jurisdiction. Prospective applicants for

requirements so applying, and any applicatbHe exch
countries of their respecti vePrmistpiexcan svhei pi,nvreesstiodesn
refer to section 20 i n order to know the sellin

jurisdictions.



Prospective investors may subgcthbe appti Sahresapypl
which will be available from the Administrative AgEe
or other distributor named in the Prospectus or 't he

The Shares have not begnstanddwuhtdenothbelUSr Secur it

as amendd8edqurhietd)es tAkéeé securities |l aws of any of t
States and the Company has not been, and wil/l not &
Company Act of d6d0, oamastheehaws of any of the stat
Accordingly, no securities regul atory aut hority o]
including the US Securities and Exchange Commi ssi ol
Shares, made anayt iroencsomanse ntdo t heir purchase, approve
of fering of Shares for sal e, or passed wupon the

Suppl ement. Any contrary representation is a crimir

The Shares may not be ooftfheerrendi,s es otlrda nosrf eprl reeddy eddi roerc t
United States or to or for the account or benefit o

from, or in a transaction not subject to the requi
USteate securities | aws and to Permitted US Persons
Person, this Prospectus must be accompanied by the
for Shares, and no such market i ®8 Shpeeseadartosdbye
restrictions on transferabilsdlyd aenxdc erpaty anso tp ebremit trtae
Securities Act and any other applicable securitie:
therefrom to Per mitthtee abU® nRer sdnsa.n lexempti on or re
transfer of any of the Shares in the United States:
Persons may constitute a violation of US | aw. Purch
be wiemed to bear the financi al risks of an investm
ti me

Permitted US Persons should read the US Suppl ement
considerations (see paragraph 14.8 below).

Each appliaaes Mmast Sbertify that it i s, among ot |
purchased by it for investment purposes and not wit
wi t h, any distribution in violationtiodstlhaw,Seaxmud ith
meets the suitability requirements set forth in the
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Definitions
I n this Prospectus, the following defined ter ms

Actively Manage¢An actively -Fnamd giesd oSueb wh e Ma ntaly
has discretion over the composi

stated investment objectives an
Fund does not -thrmaaekianng ionbdjeexct i v
include or imply reference to a
AAdmi ni stratdtive MearSs ate Street Bank I nternatio
wi th i ts registered of fice -18t5
Luxembour g, Grand Duchy of Luxe
Agent ;
AAdmi ni stration Means mha&aiadration agency, d o mi
Agreement agency, registrar and transfer
bet ween the Management Company
amended, supplemented or other wi
AAd misntir ati ve ar Means the fee received by Lumyn
Operatimg Fee SudFund and covering the fees an
establishment, management -Faunndd , «
further described i n o sspeeccttiuosn &
Suppl ement ;
fAgedt MearSss ate Street Bank I nternatio
wi t h its registered of fice -1a8t5
Luxembour g, Grand Duchy of Luxe
Agent, DomiciltarAkgaemtd, CPaypiomg A
Transfer Agent and Listing Agent
AANtDIi | uti @®an Lev Means an extra charge that may
investors subscribing or redee
aggregate <costs of bogéenhbyiamg /
related to such subscriptions o
section 15 of the Prospectus;
AAT t iccolmAg t i cl es Means the articles of associati
Associ@ation be amended, supphemeinsedmodi fi ec
fiBanking Day Unl ess ot herwise stated in the

on which banks are open for bus
the United St d&tuendesfoaptalflorSub4
suchrotdlaggs as the Board of Direc
as may be specified in the-FGuodp
particul a&rundfsort h%ub i nvest a sub
outside the European Union, ti me

10



fiBase Cu

fiBenchma

fiBenefit

fiBoard o
ACF TAC

fiCl acs s

fiCl ear sa

fiCo mp aon y

orency

rks Reg

Pl an |

f ®Direc

ream

ACompanyd Act

ACR 8

ACRS Law

fiC S S&F

ACSSF Ci

Dpeurran

account whether the relevant | oc
to treat such -Bdnksiumrge sDaayss . n oThh e
endeavour to notify the Sharehol
publ i catwiwohuatyna. com

Means the currenEyndni swshdehomi 81
Means Regul ation (EU) 2016/1011
of the Council onfiBdiluae @@Odd
financi al i nstruments and finai
perf ormance of i nvest ment f un
2008/ 48/ EC and 2014/ 17/ EU and R«
its implementing proemsiome Be t
Means (fEmpapnyee BoselhjiectPl am Pal
the U.S. Empl oyee Retirement I
amend&®R|I 8Xb) Mlnasnubj ect to Secti
I nt eRenvadnue Code of 198BS TBax aim
any entity whose underlying ass:

invest ment in such entity by an
(d) any entity whose assets ar
municipal | aw within the US whic
similar to those in Part 4 of Ti

Tax C@deni | aor) .Law
Means the board of directors of

Means tGeemmdcdi ty Futures Trading
Means a Class or Classes-FaohdShar
specific features with respect t
target or ot her specific featu
applicable to each Class will be
andwatv. |l umyna. com

Means Clearstream Banking, soci¢

Means L uRwynndas , a |imited compa
invest ment company with variable
Duchy of Luxembourg and registeil
17 December 2010;

Means the US I nvest melt, @oesm@maneyn

Means the Common Reporting Stan
financi al account information ir

Me ans t he Luxembourg |l aw dated
Common Reporting Sttamdartdhei mpd &
2014/ 107/ EU of 9 December 2014
of information in the field of 1

Means the Commission de Surveil|l
Duchy of Luxembour g;

Means the CSSF Circular 02/ 77 r ¢
in case of NAV calcul ation errol

11
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DB8LUB&BO

ittOLbaro

itdiubaeo

Regulead i o

fiDeal i ndg

Dbeadl i

l nvest

fiDefined

fiDeposiot ary

fiDepositary Agr

fiDi recti ve

resul tingofmmpdmamare with the inv

UClIl s, as may be amended, fsruopmpltei
ti me;

Means the CSSF CirculiBul €08/ 8ppl
undertakings for collectiwve i N
techniques and instruments rela

money marmlkenendsssimay be amended,
updated from time to time and i1

Means the CSSF Circular 11/512
main regulatory changes itmer ipsubl
of CSSF Regwl aandn ESMA clarif
clarifications from the CSSF o
definition of the content and f
t o be communicated t o t he Cs
suppl emented or updated from tirm

Means the CSSF Circular 14/592 1
ETFs and ot her UCI TS i ssues, as
or updated from time to ti me,;

MeansCB8BE Regulb4attiroannslplosi ng Com
2010/ 43/JEUR 9If0 1i mpl ementing Dire

European Parliament and of t he
requirement s, conflicts of i nt
manangeent and content of the agre
a management company into Luxeml

suppl emented or updated from ti.]

Means in relatiFamdfothachWalSubat i
Sharesexinstainng Cl ass of Sirames ci
subscribed, redeemed or convert
Suppl ement ;

Means in relation to any Dealin
request for subscrmi@dnwer sir@mn eonf
received by the Registrar and Tt
Means, i n respect o-Fureda,cht hreel
i nvest ment term famdwhiach bteleat ¢
determined in dfhet SdtpmpdeEement
Means State Street Bank I nterna
wi th i ts registered of fi ce -1a8t5
Luxembourg, Grand Duchy of Luxel
Means the agreement npetawden heh®
amended, supplemented or other wi
Means Directive 2013/ 34/ EU of t
Council of 26 June 2013 on t h
consol i daiteeld sftiantaenmtent s and r el a
of undertakings, amending Direc
Parl i ament and of the Council

78/ 660/ EEC and 83/349/EEC, as al

12



fiDi r ecot or s Means the directors of the Comp:
Prospectus and/or -amrualnnuaporatnsg

fiDi stridobutor Un | s the context expressly si
Pri i pal Distributor amdcé ouohm
time appointed by the Principal
t
c

o n

wi h the distribution of the She
section 11.7 of this Prospectus;

fiDi stri budi on F Means the fee received nby tlsumyna
Di stributor i n fFeusnpgde catn do fc oeveeah n
expenses rel afemdt oad hfeurStulber de
of the Prospectus and each Suppl

fiDomi ci |l iary an Means StatenkStirretedr mBati onal Gmb t

Agedt wi t h its registered of fice -1a&8t5
Luxembour g, Grand Duchy of Luxel

AEntry @harge Means the entry charge (if appl
Management Companl, Dt Ber iPrutnori |
Di stributor (if any) in relatic
Shares i n-Fang, Sdéetail s of whi ¢
Suppl ement relatinBubhod; the relen

fiE S G Means environmental, social and

fiE Wb Means the European Union;

AE P Means an efficient portfolio ma
Board of Directors and governed
the CSSF Circul ar 14/ 592. The
Directors are SFTs;

AE S M& Means the European Securities al

AEU Membemm Stat Means a member state of the EU;

AEur ocd ear Means Eurocl ear Bank S. A./ N. V.
System;

AF AT @A Means the provisions of |InkentUin
Restore Empl oyment (HI RE) Act
referred to as the Foreign Accol
any U.S. Treasury regulations i
Servi(ldiR®) ul ings or otheerbafhntchng

AFATCA daw Meansamkbaded Luxembourg | aw of
the Model I Il nter goyl@@Ghenegqn ead b
Luxembourg and the United State:

fiF A ToF Means the Financial Action Task

fiFi rst Classoln Means first cl ass financi al i

supervision and belonging to th
as counterparty for an OTC Deri

13



fiFX Hedge Manag

il ndex Sponsor

il ni ti al Of foer i

Al ni ti al Of feri
Mi ni mum Subscri
Amouadt

il ni ti al Subsa@r

il nstitutiomal
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il nvest ment lon s
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a
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Me
Ma

Unl

rn swap) ordi ag SFT EPMn ctiruwe
ialised in this type of trai
s State Street Bank I nterna
ts affiliate State Street B
usted with tRFRX bBrdguthbofuat

nds

s t he i ndex sponsor (i f an
l ement ;

s, in relafuod BodeaalthSCba
t offeriBgHohdSbar €6 ass af
ial Subscription Price pur s
Suppl ements (it being under
be restricted to a single d:
e v a nR u nSdu)b;

s the minimum number of Sha
h must be subscribed/ conver
i al Of fering Period;

s, in relation to eachFuQldas
nt stipulated in the Prospe
uckhurrSdubas the subscription p
s of Shares in conmnegt Pemniwi
s an i nvestor meeting t he

itutional i nvestor for purp
mber 2010;

s any investment advi aidr Mamy
he case may be, to provide -i
S or any successor thereof;

transferable securities a
red to in section 6.1 of t

= 0

S t he invest ment managemen:!
c uUHuard Shuebt ween the Principa
rel evant I nvest ment Manager
wise modified from time to

-

the investment management
er in respkFund;of each Sub

s the context expressly st
i pal I nvest mentn Marn apgeerrs oonrs
appointed by the Principal
st ment manager foand puwursdia
t ment Management Agreement
ement ;

O n o «Q n

- n

s theskewy imfver mati on docun
e Cl ass -Faufndgach Sub
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fiLaw of

17 pete

fiLi sting Agent

fiLu my n a

l nvestm

fiManagement &om

fiManagemempg a rCy
Agreement

fiManagement Com

Fee

fiMar ket

Di sruopt

Means t he |l aw dated 17 Decemb¢
collective investment or any | e
thereof ;
Me asrSt at e St reaterBanhk druaxle mbrButd g «
wi t h i ts regi At9er @ de naifef i & .eF-18tXK
Luxembourg, Grand Duchy of Luxen
Means Lumyeatments Limited, a |
in the United Kingdom on 23 Dec:¢
Me ans General. I nvest ment s Lux:i
l'iabilitgocimgpa@nynencorporated i
of Luxembour g;
Means the management company agt
and t he Management Company a s
suppl emented from time to ti me,;
Means the management company fe
Companyoir"amce with section 12.
Means any of the following eveni
(@ it is not possible to obtain
price or value) of a stFlug@dakg s
accortdo nghe rules or nor mal a
determination of such price -0
publication of sothepwise)or
(b) t he calculation of the price
a SbBbmd Asseas t be relevant 1
i mpossible to make;
(c) there i s a significant reduc
proportiohumsd As sRuls ;
(d there exists an event or circi
l'i mits transadtuinadn Asisretagny
() any suspension of, or i mitat
exchanges, quotat-i b®OosIytse ©® mmar
a substanti al pF wonsd rAtsisen so fi sa
f) where #@&#ufBdbAsset s i s not t nr gaex
guotation system or ot her S i
Directors is wunable to o#tuadd
Assets firm quotations in res
a redemption pFu&e Acsfsetlse a8tk
relk or nor mal accepted pH wrédc
Asset s;
(9 the occurrence of any event t

or i mpractical to:
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) convert the currency
and/ or country of pay
proportioRumd As subs i n
Currency of t h-Eunrde !l ek
customary |l egal channe

(i) deliver or transfer (a;
inside the country of
payment of a substant-
Fumdd Assafccoumts out sic
of i ssue and/ or countr
currency of the countr
of payment of a subst
SufFurdd Assets bet ween

such country of i ssment
or to a par trystidetnti sof
of issue and/ or countr
(h) (i)t has or wi || become
applicable | aws for a
hol d, acquire or di sp¢
relating t o a rel evan

without | imitation, &
hedge pdsint iwhmd e or in
for t he consequent di
ot herwise be) in exces:
l'imit(s) in relation t
or other trading facil
(ila) derivative <countaetreprai

increased cost in (i)
under t he relevant t
without i mitation, du
l'iability, decrease in
effect on i ts t ax po:
est ahblnigs -estrebl i shing,
mai ntaining, unwi nding
hedge position(s) rel

transacti on;

) in respect of-Fadd dAlsseantor S Bk«
beyond the control of ther 8sal
which the relevant <c¢l earance
such-Fauurbd Asset or Shares;
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nd performing its obligation
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any period where the dealing
i nvest ment vehicl eFuinnd whhaisc hi |
significant part of its asset
value of such investment vdhio
when a significant pr opor tFiummn
cannot be calculated with acc

any specific event as describ
Sudund.

ans in rel-Bundnwt bhaaSD®b fTiem end
l evant maturity date oeHuntdheanid
rivative transactions as stat ¢

ans the maxi mum number of Sha
hc can be subscribed/ converte

areholder on any Dealing Day;
ans the Directive 2014/65/ EU

e Council of 15 May 2014 on M
ppl emented by tHegf€bethi Dsirerc
ted 7 April 2016, as may be an
replaced from time to ti me;

ans the minimum number of Sha
i ch mu st be srutbesdcrfi dedbgonaver
bscribing after the I nitial of
ans the minimum number of Sha
y be redeemed;

ans the mini ntuhnarressmboerr aonfount
ich must be subscribed/ convert
ans Merril/l Lynch I nternation
ward Street, London EC1A 1HQ,
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The Company

The Company is a public Iimited Iliability compan
with variable capihal GuadéeérDtubley| afvsLoXembourg or
under Part I of the Law of 17 December 2010.
Luxembourg trade and companies register under t
Association wer eM®mdrl Resthyeedi i nd etsheSoci ®o®s 368t Ass
November 2007 and were | ast amended by an extr
Shareholders dated 29 JulRec2u0eli9 a@nlde cpturbolniisghueed diens
associan i bisAugust 20RESANROM1L 9nUduBBer The Company \
known as Merril/l Lynch I nvestment Solutions. The
or more Classes &funShermed hef Lax@ubourg or any ot
as defined in the relevant Suppl ement.

There is no Iimit to the number of Shares in the
be issued to subscribers in registered form only.
shall ha-empthovpreubscription riiglatts.onl moft hehee vCeonr
each Share is entitled to itd parsospectrst iadn aetre psahyanmee
Companydebts and expenses, tak&ngulesofaccobhbhatath
assets and I|liabilities.

Al | Shar esricnacrirpyl ei nt hg same rights. Al l Shares
Shar ehérmaetrisngs, to the exclusion d&fun&harfest hteel
Company. This vote can be exercised in person or
one \Vichtee .Company wi || recognise only one person o
the event of joint ownership, the Company may sU
from the relevant Share until one per sojnoismtal | h

owners$wvivssthe Company.

The minimum share capital of the Company must é
Companyshare capital is at all ti mes equsualHarteo it
capital i s aut omati calShyaraedsj uasrtee d swhueend aodrd iotuitcsnt aal
redeemed, and no special announcements or publici

I n case where offaanars odvdrmhal CBumpany hold Shares
by othdmnun8ab of t heheCo mpard ywu,e twi | | not be taken
calculation of the net assets of the Company for
mentioned minimum capital

The Swmds and Classes of Shares

The $Hwmlmds

The Company hasr aat umbreonsai stti ng-FohdeneAosepavaeat

pool of assets i s md&iumtdaiannedd ifsori nevaecsht e®lubi n acc
i nvest ment objective and-FpoHicVYhaepphveabment oobhe
as welliak phefirle and ot her skuncd fdrce fsatt ufrerst o

Supplement rel aFumg. to each Sub

The Company is one single | egal entity. However,
relatingFumd aorSuar i si gy pf,r ometrlae i et tainm-Fundui dat.
are |limited to thendssEhe as-BethatalSadbeBobusi vely

to the satisfaction of the rifbhnd ahdthéei nvgbtar
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h&tun8ub With regard to t hreunSlh arse hroelgdaerrdse,d eaasc t
rate entity.

pecified in the r el efwuanndts Srapppp reemm ef iote, scuebrstcariinp
I after the Board of Directors have deter mini

Cl asses of Shar es

in-Fan8ubthe Board of Directors may decide t
es, the awislelt sheofc ommmocrhl y i nvested but subjec
ri bution channels, marketing targets, divider
eri a.

Board of Directors has authorise&X,t e aingdlsZe
es, adMavreddembnimtfi t utdamiRaelt aSelCdiSeesdes of Share
ome erunalsl. Sub

Shares -Fona&angh&lulb be issued in such Refere
rmined by the BoabBWR,ofGBF,r éJcStDor sCHsFy c AUDs SEK
CbH RMB or such other convertible currency.

Shares -Rwnmnd nmaySsabe i buti on (inc) and/ or capit
her described in section 13 of the Prospectu:

lability

rmation regarding (i) the availability of Cl
ribution (inc) &hares aapi t(aligattihen Redealkenc
ses of Shares shalll bevwaw daiulmgmlae cmany be obt ai

stors should noteFhonawevendt bt Clsasmmee Subf Sha
|l able to all investors. The Company retains
es for ptracimasevieptoes in any particular jur
eria defined by the Board of Directors in oro
tice or for fiscal or any other reasoemm. The C

SudFunds or Cl asses of Shares t o I nstitutional |

Pros
me et
al so
i nve

— —h o+

h
or
he
Unl e

1
1

pective investors should carefully consider
the eligibility requirements ft hBitr en@atyorbe m®
decide to create one or sever al Classes of
stor s, each such Class of Shares correspondi

emselves, the Sharehol ders Idf bae emxeadiufsiioveClyags

all Iiabilities attributable to the underl yi
provisions of applicable |l aw and contractual

ss otherwise stated in the relevant Suppl eme]
Fract iShnasr eosf wi |l |l be i ssued up to 3 deci mal g
Shares i nAFuanndy aSueb i ssued in registered form c

Title to registered shares is &ewihdherecadk ghyste
Sharehol ders wil |l receive conféirmation notes

Shares wil/l be admitted in Clearstream and E
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Addi ti oAFFaulndSublkand Cl asses of Shares

The Company may, at any ti me, create additional
di ffer from the existingFuGldess svelsesdemei nntvd dibtj ie@n & Iv
policies may differ-Fdmdan ttthermrs eeifsttihneg.Sulbpon <cr e
Funds or Classes, the Prospectus wil/ be updated

new Supplement rel &tuinmlg to the new Sub

The Compaalysaagreate sever al Classes of S-hares of
Fund. In that case, the next Shares wild/l have in
from the previous Class of Shares.

The Management Company
The Company has appointed

Gemeal i | ntaxtemédrtus g &. Aubl ic i migded ®ti@bHDadonyme
whi ch has been designated to serve as a manage
accordance with the provisions of the Law of 17 LU
i £grul ated by chapter 15 of the Law of 17 Decembe
of the CSSF. The Management Company results fro
Management S. A. on 1 July 2014. The Management

unl idnidtuer ati on under the | aws of Luxembourg on 1
with the Luxembourg Trade and CompM®moeganalRegs st er
at the date of this Prospectus, i t.s Tshlea skhdheaeemhi t al
of the Management Company is General:@ l nvest ment

The Management Company also acts as management C
The names of these other funds arse apnunbulails hreedp oirnt .|

Pursuant amagemenM™M Company Agreement, t he Managen
entrusted <widtaly tmaen adggeeynent of the Company, with t|
directly or by way of del egation all operational
Companhye. Managemen® Compahyty shal.l not be affect
del egated its functions and duties to third part:.
The Management Company has del egated the foll owi:
A portfolio managEwmeds; of the Sub

A centr al admi ni stration;

A mar keting and distribution of the Shares of
The Management Company shall at al | ti m&s act [
shareholders and according to the provishioms set
Prospectus, its Supplements and the Articles.
Conflicts of Interest and Resolution of Confli
Each of the Directors, the Management Company anc

the Depositary and the Agenhemsay, hamet peteourak
interests with the-Fompsanmnyndamnd Itlthe iStJubaccordance
regulation, take the necessary arrangements to i
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Where conflicts cans&dtooubd beoidiesed)|] osRdsand t he
Sharehol ders should be treated in a fair way.

I'n addition, any Director who has, directly or i
for the approval of the Boar d CofmpR@nryect er sst whina
inform the Board of Directors. The Director may
not vote on the transaction, except where-the dec
taway transactions ematlerceodndiinttioonusnder nor

Compl aints Handling Policy

The compl aints handl ing policy of t he Managem
www. | umyna. com.

The I nvest ment Objectives and Policies

The Board of Di r ecitnovress t dreetnet r noibnj eesc tti tvee s , strategi

restrictions applicabl e -Fwndsh.e TClhoeanpdetyaialnsd afh et h
objectives, strategieBumddapelseti esutofi matche SSlbpp

such -FSuwnbd, g awiomnh details in respect of where inf
index trackedubyg, that aByb The Board of Director
approval of the CSSF, amend the terms of the inv
parutliacr-F8ald. The Shareholders will have the right
of such change, to redeem all or part of their Sh
and if so required by the CSSFw tln pruacthectaiseg 1t lie
SudHFund, the Company may, f oF untdh,e ibrmepnoesfei ta olf e vsyu (
redemption of Shares up to 2% of the applicabl e |

The Company offers diufnfdesr emitt ht vi mevse ssfmadlb ebyat eg
compatible with Part | of the Law of 17 December

I n accordance with Regulation (EU) No 2015/ 2365,
and expected proportion of the AUM that can be s
dilse@sed in the Suppl ememursd, eil fatr enlge Mt @ante.aclhn Sadr t
these proportions may be higher.

The Hubdd Assets and the coll ater aHunrdecien vreal abtyi otr
OTC Derivatives (incpa)Xi agkeeTpth Alky Rtehteurhe fSemsai t ar y
custodians/ correspondents in a segregated- manner.
Fund in relation to OTC Derivatives (including Tc
Al the revenueseariosiahg Retamnt Bwaps (i f any),

operational cost s, wi || bFeu nrde t ufrhree df etecs tahned rceolset v
these Tot al Return Swap&s wehdgt hewinelgot hatredl atamt
i n adcacnocre with the Investment Restrictions and th
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The investment ofjuemdtsi wélodf bteheé oSphbhovide a retur:i
I nvest ment Instruments in compliance wietdh ianl | of
sect ilomvesst ment OBésthecPrompect us.

Treasury Management

Not withstanding their specific i AFwensdt mmeanyt ionbvjeesctt
government and publitesmchasits esaohalhdeshpetanahi vi
order to optimize the management of <cash.

I'n additiolynedamay S&btveRsipura hase Transactions a:

efficiently managing its cash, wRend Bhdsinslinet
its menesotbjective and risk profile.
Portfolio Turnover Rate

The portfolio turnover rate (RPRHWRH)Dd wonhde bae yadrcu
disclosed in the annual report of the Company.

The PTR wil!l be calcul ated as foll ows:

PTR[=Tot-@aot2al |x Mmoo

wher e:

TotalX 1+ =¥ (total of secur iFtuinas dtumramgadtieomef
period) X being the value of -Fumael deicumigt i
the reference period Y being theg vdleue of
SudFund during the reference period

TotalS 2+=T (total of transacitFiuoinds danmi B8gartédg
reference period)

S being the i ssue oFunsdh adruersi nogf tthhee rSeufber enc e
T being the redempti oiffurmd &hrairerg tolhe thef Sudr

M =the total mont hl y averFaunred ncea n caesrsneetds doufr itr
reference period
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6 .

1

l nvest ment Restrictions

The Company damudhdishearRububject to all the restric
Law oDeclermber 2010, as amended and wupdated, and
CSSF with respect to investment restdractdi opdabeg!
(tReel evant 0Ci.rcul ar s

The summary below is intended to provide a compr
forth in tbecémwernf2d@Z0 and in the Relevant Circ
Prospectus.

| nvestlimesnttr ument s

6.1. The Companyvest ments in-Fedndtmay d®nsiacth sSallbe
(@) transferable securities and Money Market

|l isting on a stock exchange in an EU Men

(b) transferable secMar ketes| muntdr uvoenretys deal t
Regul ated Mar ket in an EU Member State;

(©) transferable securities and Money Mar ket

l'isting on a sto&kl dMeambangStianheaomodeal't
Regul ated MasEKe Meermb Sat antoen;

(d) new iissues of transferable securities a
provided that:

| the terms of i ssue include an undert
made f or admi ssion to official Il i st
anot her Regul ateedd bMa rtkheet Bsoealredc tof Di r ¢

i such admission is secured within a ye
(e) units of UCITS and/or other collective i
meaning of Articles 1 (2)(a) and 1(2) (b)
be situat eembrerarstal e or not, provided t
i such other collective investment wunde

|l aws which provide that they are subj
by the CSSF to be equivalent to that
Il aw, andoptahtatoncobet ween these authori
ensur ed;

1 t he | evel of p-hot det s on nf drh e umitther
i nvest ment undertakings is eqguivalen
hol ders in a UCITS, and in particul e
S e g rteigaan , borrowing, l endi ng, and
transferable securities and Money |
equi valent to the requirements of the

1 the business of the other collectiwve

reported in the damsaeumdalr erppopdrsts t o er
assessment to be made of the assets
operations over the reporting period;
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| unl ess stated otherwise in the releva
10% of t Boer WChelT Sot her cobhdett@ki ngs e

net assets, whose acquisition is conf
their fund rul es or constitutional

aggregate in units of ot her UCI TS or
undertakings;

) deposits with crieaeditarien steiptawtaibd es omh dem
the right to be withdrawn, and maturi ncg
provided that the credit institution h ¢
Member State or, if the registered offic
in a -BWnMember State, provided that it .
considered by the CSSF as equivalent to
Union | aw;

(9) financi al derivative instrumeerts| edi ncl
instrument s, d e ad tMa rnk eotn rae fReergruel da tteo i n
a) , b) and ¢c¢) ; and/ or OTC Derivatives (
provided that:

i the underlying consists of instrument
financi al indices, interest rates,
cuenmci es, in -Wbhbhdh may Subvest accordi
I nvest ment Objective as stated in the

Suppl ement ;

1 the counterparties to OTC Derivative
I nstitutions; and

i t he OTC Derivative bfransatca i oes$ i aabrlee

verifiable valuation on a daily basis
closed by an offsetting transaction a
the Co&®pamytiative; and/ or
(h) Money Market I nstruments ot herattehdan t hec
Mar ket iif the issue or issuer of such in
purpose of protecting investors and savi
| i ssued or guaranteed by a central, r
centr al bank of an tthig NMNMamere aSit &teent r
the EU or the EuropeankEU nMemhkare n§t aBtae
or , in the case of a federal St at e, b
the federation, or by a public inter
more EU Member States belong; o
1 i ssued by an undertaking, any securit
stock exchange or deal't in on Regul a
subparagraphs a), b) or c¢c); or
1 i ssued or guaranteed by an establish
supervision, imradceocorn daned i wietdh by Eur
| aw, or by an establishment which s
prudenti al rules considered by the CS
as those | aid down by European Uni on
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i i ssued by other boditegobéleanagippg otve dt

CSSF provided that investments in suc
investor protection rules equivalent
second or the third indent and provid:
whose capi travlesamdnorusmge t o at | east EUI
whi ch (i) represents and publ i shes
accordance with Directive 2013/ 34/ EU,
a group of companies whi ch includes
companies, i st hdee dfii cnaatnecd ntgo of t he gr o
entity which is dedicated to the fina
which benefit from a banking liquidit
6. 1. Zontrary to the investment restrictions | aid
Sud undaym
@) i nvest up to 10% of its net assets in t
Mar ket I nstruments other than those ref.
above,; and
(b) hold |l iquid assets on an ancillary basis
Ri sk Diversification
6.2.1n accordancaecwipile oherpsk diversification,
to invest more than 10%Fohdthe heanabeeabl ef
or Money Mar ket I nstruments of one and the
transferabl e seycuMartkieets lannsdt rMioomeent s i n each i
than 5% of the nRundsasred si m¥eat Sdibmust not e
value of the net assBusdofThhe Iempetati va 8a
deposits and OTC Demadeatwivteh tfriamaracitdlonisnst it
prudential supervision.

6.2. Zhe Company is not permitted to invest more
Fund in deposits made with the same body.
6.2.3Fhe risk exposure t o-Fandaon nQTeQ paerrtiyv aotfi vae Sturba

(including a Tot al Return Swap) and/ or an SF
not exceed:
1 10% of its net assets when the count
referred to6ih fparagmraph
1 5% of its netr xasetss, in othe
6. 2. Notwithstanding the individual limits laid d
a SbBbnd may not combine the following in exc
1 investments in transferable securitie
i ssued by;
1 deposits made with; and/or
1 net exposures arising from OTC Deri va
(including EPM techniques) undertaken
6.2.5he 10% | imit set forth in paragraph 6.2.1 c
case of cerdauedblyndsredit institutions whic
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6 .
6. 2
6 .
6. 2
The
6.

2.

3.

in an EU Member State and are subject by | aw
public supervision designed to ensure the pr
the funds nvahiec hf roorm gtihe i ssue of these bond:
accordance with the | aw, in assets which suf
resulting from the issue throughout the ent
all ocated prefaymaenti adof yptontcihpegalp and intere
i ss@mefailure. Furthermor-Eundfi hnseshmbahds bw
and the same issuer represent more than 5% c
these investments mbBgenoneéet easeetdls8606f -bhe cor 1
Fund.

6fhe 10% I imit set forth in paragraph 6.2.1 c
transferable securities and Money Mar ket | nst
by an EU Member Stat et ioes iEtUs yMeantbacbrn aSuttaht e , 0
public international organisations of which
member s.

. MTransferable securities and Money Market 1 ns
ruling given in pa6 agmreaprhest 6c ”2u bt eadh dwibe 2 .cal c
ri sk diversification ceiling mentioned in pa
& he |imits provided for in paragraphs 6.2.1
investments in transferable sescuirdduied by tMo
same body or in deposits or derivative inst.]
circumstances exceed in totalun3d5% of the net
Companies which are included in the same gro
accoundefimed in accordance with Directive 2C
recognised international accounting rul es, e
purpose of calculating the | imits contained
A Ss&bhnd may invest, basni sa, cwpnmutl @at 20 & of its
transferable securities and Money Market I ns
. WVWhere the Company enters into a Tot al Ret ur
derivative instruments with ssihmilldarbyc htahrea crtee
SuFund must comply with the investment | i mit

6.5 and 6. 6.

foll owing exceptions may be made
Without prejudice to the I|Iimits laid down in
6.2 are raised to a maximum of 20% for inves
by the same body, and, if according t-o the S
Fund the I nvestment-FObpdetsive ofkpthatt8ubhe
certaoaoak sor debt securities index which is
foll owing basis:

1 its composition is sufficiently diver

1 the index represents an adequate ben

which it refers;
i it is published in an appropriate man
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6 .

6 .

6 .

B. The above 20% I imit may be raised to a maxim
single body, where that proves to be justifi
particul ar in Regulated Markets where certa
Mar ketumemgtsr are highly dominant.

3. 3Fhe Company i s aut hori sed, in accordance \
di versification, to invest up t o-Fumd % mno f t
transferable securities and Money Market 1 ns
thate issued or guaranteed by an EU Member S
by anot her OECD Member St at e, Singapore o
organi sations in which one or more EU Member
securities must be didi@édréentoi asuesaswi tsh
from one and the same issue not exceeding 3C
SufFund.

nvestment in UCITS and/ or other collective in

4. A SH#bnd may acquire the wunitaesctoifveUCilMSe satnnde
undertakings referred to in paragraph 6.1 e)
Net Asset Value are invested in units of a si
undertaking. I f the UCITS or tla&ki noghehavel |
multiple compartments (within the meaning of
December 2010) and the assets of a compart me
rights of the investors relating tootrlsat com
whose cl ai ms have arisen i AU p G O nonpeecrtaitoino nwi at
' iguidation of that compartment, each compa
i ssuer for the purposes of applying the abov

. 4. 2nvestments made imvestmentofurcdddteaxkiinvgs ioth
may not exceed, in aggregate, 36%wndf the Net

4. Notwithstanding the provisions of -Bentdsons 6
wi || i nvest more than 10 tosf oift sotheetr ABGIeTtS !
coll ectiwve i nvest ment undertakings unl ess
Suppl ement .

4. ANhen aF&®mnd has acquired units of UCI TS and/ o
undertakings, the assets oefr tchoel |reecdp eret iivnev e
undertakings do not have to be combined for
section 6. 2.

4. 8nder the conditions set forth by {Fwonambourg
of the Company may qualiFfee dps fasedmarst@Cl TUTI (
(tAiVesOD®r Feeder shall invest at | east 85% of
of a same mastdmunUWCIoTSaolUCdUIGFuAd maystcomge 51
into a Feeder or a Master rstuhbjbeyc tL utxoe ntbhoeu r oyo 1
and regulations. An existing Feeder or Maste
subund which is neither a feeder UCI TS nor
replace the master UCITS with another master
reference to such qualificati-Puwmdvidlels clrd pitn colnt
in the relevant Suppl ement.

4. 6Mhen a-FoSwmd i nvests in the wunits of ot her U

i nvest ment undertakings t heaetl egrad i maan a deyd ,t heei
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management company or by any other company

company is linked by common management or ¢
interest of more than 10% of the capital or
othecompany may not <charge subscription or r
SufFurdd i nvest ment in the units of such other
undertakings and may only |l evy a reduced man
6.4. A S#bnd that i nvieaslt sprao psourbtsitoaamntof its assets
collective investment wundertakings shall di s
l evel of the management fees t-Fandmaysbkbéfcha
to the other UCI TS aendt/ ounderltl &kitn gz ii mvwetlsit an
i nvest . I n the annual report of theuGaodmpany
the maxi mum proportion of manageFnuenndt afnede st oc h
the UCITS and/ or other congd eict iwli dmrntelse m&ul
i nvest s.
5 Tolerances and multiple compartment issuers
6.5.1f, because of market movements or the exerci
circumstances beyond the control of the Comp
6. 1 are exceeded, the Company must have as
transactions to reduce these positions with
account the best interests of the Sharehol de
6. 5. Provided that they comtciimuest of olds evreves i f he:
establ i sfhuendd sSumbay deviate from the | imits me
6.3 and 6.4 above for a period of six months
6.5.3f an issuer of I nv e satl meemtt iltnys twiutnme nmusl tiisplae
and the assets of a compartment may only be
investors relating to that compartment and tt
have arisen in connamt i oconmewaantdi olt hegu isdceattiionrg
compartment, each compartment is considered
purposes of applying the |Iimits set forth un
6 Il nvestment Prohibitions

The Company is prohibited from:

1 Acqgui ring evgoutiitnige sr iwgihtths t hat woul d enab
exert a significant influence on the man
1 having &muyndSwlwrquire more than

i 10% of wbeéeingnequities of one and t

i 10% of the debt weccuraintdi dshei saumed ils

i 10% of the Money Market I nstruments
same issuer ; or

i 25% of the units of one and the se&

undertaking for collective invest me

The | imits | aid down in the sec obned, t h

di sregarded at the time of acquisition i
the debt securities or of the Money MarKk
of the securities in issue, cannot be ca
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Exempted from the above driintiitess aared tNMam

Mar ket I nstruments which, in accordance
the Law of P2D1Deaembéssued or guaranteed
State or its |l ocal aut horities, by anot
which are i ssiunetdermyatpwomlaili c organi sati ons

more EU Member States are member s.

| Selling transferable securities, Money
i nvestment i nstrumentpsarmegmtaipchrse de )y n dger as
paragraph 6.1 short

| Acquirimng pmreea@ailse or related certificates

| Il nvesting in real estate and purchasin
commodities contracts.

1 Borrowing on behal-Fumd, aumplagdgd:cul ar Sub

| the borrowing i s i-nbadble Foam fodr at
purchasenotufoereaty;

1 the I oan is only temporary and does
assets ofFundei BulQuestion.

1 Granting credits or acting as guarantor
not refer to the purchase of transf er e
I nstruments and other investment instru
paragraphs g) and h) of section 6.1.1 th

Ri sk management

The Management Companynmasmmagleonyent (iproaess slwhi ch e
monitor and anmeya stuirme atthe ri sk of the positions
contribution to the ove-Fahstd proirstkf op ri oof ialned o(fi i@ a ce
accurate and independent assessment of the wvalue

The Management CompaiWgdteayk ucS¥aR)h or commit ment
monitor and measure the gl obal expobBwmrde iars tfhue t
relevant Suppl ement .

Each -BBwrbd using the commitment approach to monito

shall asuili ¢ st gl obal exposure relating to derive
tot al Net Asset Value.

Technigues and Instruments for Hedging Currenc
I'n order to protect its present and future asse
curenci es, the Company may enter into foreign ex:¢
options in respect of currencies, forward foreig
the exchange of currencies, provided Bh&tguhasted:
Mar ket 4 h@oouvnetre r wi t h First Cl ass I nstitutions

transactions.

The objective of the transactions referred to al
relationship between tha&ndotnmhe mpd aetesdd adr ahisaleit li iof
and implies that, in principle, transactions in
substanti al relation to the wWalnde (afsutahd yBasd eCu
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ftross hhemdgotmgexceed the total valwuation of such &
as regards their duration, exceed the period whe
held or for which such Iiabilities are incurred ¢

RetsrictiRensemR®@@ur chase Transactions

To the extent permitted by the regulations, and i
Circular 14/ FUnh,d emwacyh S wb the purpose of gener a
i ncome or for sreduaciimrk RdwermgeegtcReipur chase Transac

Rev
r el
Rev

se Repurchawmey Tbansactiedsout for 100% of t
a-FRun&®&uprovided that their volume ithelsept at
se Repusabtbidensionanjeopardise the management
ass s in accordance with the -Fomdstmbatrpol skyg ¢
captured by the risk management process of the M:
wi || bet osutbheecmain i nvestment restrictions descri
it being understood that this | ist is Reovteresxehaust
Repurchase Tfiamsany)pnseet of direct tarnadn siancdiiroenct
costs, wild.l be returned to t-Ren€esmphalyl (tacebse I
by engad®iewvgrbr Repurchaset g aGosmapgai#@oss policy
regarding direct and indirect Reeerrsideipomahags® st s
Transactions, t hat may be deducted fromunde reve
shall be described under the foll owing paragr af
appropriate. The Management Company eaedvd naegtm
revenu®efveome RepurchatkRe Tcansthetpansi es that t he
Reverse Repurchawieboiframypact hemairevolved paidtayed |
the Fund or the Management Company.

® ® ® O
cC = << s

Each -FBwrbd may eRdwear sientRepurchase Thansadteindnst h:
Suppl emensf @mr ovudle p opsrsoivbiid e dt e/t -Raantdo mpl i es wi t h t
foll owing rul es:

6. 10the -Bwmd that e&RKrtversei Mtepua chaonstTrasuae t ha

it is able at any time to recall the full a
repurchase agreement on ei tthamar ket abasusd Wh
the cash is recall abltenaatkedany atsk-tsgnam lneta maar

value of the reverse repurchase agreement sh
net asset vadFuedof-tFdrkme drfSamber se repurchase ag
do not exceed seven days should be consider
al ltome assets to be recalFHuendd ;at any ti me by t

6. 10the securities arFcugnudi ruerkic ebrey Rat her Sludannes aTt i on
must confor mutrégd it mee Stulbhent policy and invest

be Iimited to catsisoent s7 Ihesltoevd; i n se

6. BOthe counterpar tRHumnmd-sKi sofa tsiengSlueb counterpart
one orRemarese Repur chagsmyTrnaons extciecerd( s)he | i m
|l aid down in sections 6.2.3 and 6. 2. 4;

6. Ot he col |l at ernal trheec esievceud,i t i e sF uancdg um ursetd cboyn ftohre
wi t h t hé&fkaectgieammrent of Collll att el dawldi cy

6. BO.whethnhe coll ater al given in t-Fenflotm af ccadht
Vi'svis the trustee of this collateral, such
l'imitation as |l aid down in section 6.2.2 abo
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not abfeeksept by the counterparty unless it is
of default of the | atter;

6. BOt he <coll ateral given in a form other than c
custodian which is subject toumredantidalt os udg
provider of the coll ateral but shall be safe
transfer;

6. YOt h8udHund shall proceed on a daily basis to
received. In case the value of the <coll ate
insufficient in comparison with the amount
provide adatigrisolnadt cwdrly short term

6. BO.during the duration of the agreement, the c
security or pledged;

6. BO.during t hRevleiReep uorfc haase Tr ansadtuinan awittimgt lae
purchaser-Fuhbhte sastabd e lnl the securities which
contract, before the counterparty has exerci
the repurchasa&ndcdas expired;

6. 1@t he Company shall disclose RbeepgpbsebREpunthbats

Transachi bhe anneuaanlnuaand rseepnoir t s .
For the time ldi n-Ghyen chu be nteacuriilktmaisTlBgnsacti ons
Securities Borr oowRemu  rTahanse cTri adnhssancytdiBourhsdn t e r
into such tranfsuatcutrihed,ns egumi rtehde di scl osures woul d
Prospectitus worud d be expressl|l yvupet aiMeeatdh-EnsSdihe r el
Some -Buhd may ®&®eveRepntrochase Transactions as prov
Suppl ement .

OoTC Derivative (including Tot al Return Swap!
technigues) Counterparty Selection and Review

The counterparties are selected and approved thr

Managers propose a |ist odi rcoanpenrtpiase i es bheed
(including Tot al Return Swaps) and/ or SFTs (incl
Management & ompakymanagement team will assess tl

proposed counterparty, PTE ¢expasticséoinn the cekeé\
others factors related to best &exeé okt imam.aglehme nMa n
under the supervision oft tdieg eMdamage maryt r@dmpsany h
proposed counter par tcy.unToe rbpea ratpiperso vsehdou!l d meet t h
criteria bel ow:

1 Counterparties shall be institutions subject
to the categories approved by the CSSF in ac
Law of 17rDedelMb (i .e. credit institutions,

| Counterparties shall be | ocated in the OECD

| Counterparties shall have a minimum credit r

| They shall have the necessary organiseafioonal
performing the service which is provided.

| The contracts shall contain legally enforcea
relating to enforceability wildl b& mams&kged

management team by se@kinin@nesxtidr malc esdwirge/ o
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The counterparty r i s kFuenxdp oissurmo mift oeraecdh oSuba r eg
Management & ompakymanagement team analyses total

ratings, CDS spread l evel , and recra@arcyhr irs&kvi ew
management team will ensure that the counterparty
is kept at a modest |l evel. For example, it will €

to reduce counterparty exposure.

ManagemeGal lodt eral and Coll ateral Policy

I n the context of OTC Derfvmadi magy medeiSFdscokhaht
view to reduce its counterparty risk. This secti
case. All assetudhunedc eéeinvachebyoantext of EPM techni
as collateral for the purposes of this section.

Eligible Collateral

Coll ater al receivet#ftubg mhgy bel egedt t Subbeduce it :
exposure if it ceormpal iseest wauth itrheappliitcabl e | aws,
issued by the CSSF from time to time notably in
quality, correlation, ri sks linked to the man a ¢
parti clullatrer &lo should comply with the following c
a) any coll ateral received other than cash shou
traded on a regulated market or multilateral
order that iutickdry mde solpd igsaltehavali wsatcilms;e t

b) it should be valued on at | east a daily basis
should not be accepted as coll ateral unl ess
pl ace;

c) it shoul dbpeanssenedty that is independent fr

expected not to display a high correlation wi

d it should be sufficiently diversified in term
t he di venr sriddwiartaments defined by the ESMA Gu
UCI TS issues. The maxi-mMumdekpoanyegolven Babu:

in the basket of coll ateral receive#uing. |l i mit
When t hreumdilpssedk to different counterparties,
be aggregated to calculate the 20% | i mit of

derogation, this |limit may be exceeded and uy
a SbBbnd may copassbéeralml & Securities and Mone:
i ssued or guaranteed by an EU Member State, b

by another Member State of the OECD, Singapor
of which one or mor me Mieenbe,r Sduahde Ssuhlzarl d recei

securities or instruments of at | east six dif
from any one issue shall not account for more
Fund;
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e) where there is detiatl| ¢ etcrerawvefders,hoawdldl @e hel d
one of -ciutss odilans to which the Depositary has

collateral. For other types of coll ater al arr
held by a thirwlhipcah tiys csushjoedcditant o prudenti al
unrelated to the provider of the collateral;

f it should be capable of being-Find!| gt eahpr ¢teéed

without reference to or approval from the cou

g a SbBEbndaceiewving coll ateral for at |l east 30% of
stress testing policy in place to ensure reg
nor mal and exceptional i gui-Buhg tondistsiesdss t
|l iguiditwagchiedkta the collateral. The liquidit
prescribe the foll owing:

T design of stress test scenario anal ysi s i
sensitivity analysi s;

T empirical approach to | mpcakdce staiss@g sasfmelnit q uii a
esti mates;

T reporting frequency and |l imit/loss toleranc

T mitigation actions to reduce |l oss including

Subject to the abovementioned camdindsnmay codd sits
of :

i Cash and cash equivalents,
i Shotréerm bank certificates and Money Mar ket ||
i Bonds issued or guaranteed by a Member State

authorities or by supuadetitakahgsnwiithutEiUgn s
worl dwi de scope;

i Shares or units issued by money market UCI s
and being assigned a rating of AAA or its eq

1 Shares or wunits issued by UCITS imeésitnng ma
and (f) bel ow;

i Bonds issued or guaranteed by first class is

i Shares admitted to or dealt in on a regul ate

or on a stock exchange of a Member State of

The Hubdd et s and the coll ateral -Fuencdeiivre dr edlya ttihoer
OTC Derivatives (including Tot ade pRethuy nt lSewapep o sl
and ittsasswhi ans/ correspondents in a segregated m

Haircut s

Haircuts wd Iwi thlre ragpgpdrice to the calculation of the
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Type of Coll ateral Mi ni mum Haircut

Cash and cash equiva|0%

Shotrdr m bank certifiO0%

Mar ket I nstrument s
Government bonds alo%
bonds

Shar®rs units i ssued 0 %
UCI s

Bonds i ss ugdadv éryn memt 42 %

Shares admitted to o[5%

mar ket
The haircut l evel s may be increased due to the ¢
standi ng,tiplriitcye oroltaai | ri sk under stress scenar.i

calculated as the market value of the respective

Reinvest ment of coll ater al

Nowwash collateral -Feceés vmdy byo-it iri;me S®iddd or pl edge

Cash coll ateral recei vead nfder ctame omd rye fbiet: of t he
T placed on deposit with entities prescribed in
T investeduiad ihiyglgover nme ntt ebromm dmso naenyd /nmoarr ksehto rftu

T usedther purpose of reverse repurchase transa

are with credit institutions subjectFuthad prude
is able to recall at any time the full amount
Reinvestbhbd cohbkateral mu st be diversified i n acec

requirements appbhcabl éatermnbnas set out above.

The reinvest ment of the cash coll ater al in finan:
ri sk free traakteen sihnatlol abcec ount f or téeglcabdaluleaxpoxnur
in accordance with section 6.7 above.

Ri sk Factors

Before making an investment decision wiFtumdr,espec:
prospective investwosisdshoalld cfartfaelilyf comati on s
and the Suppl ement rel aRumdy, taos twel Iredevahei rSul
circumstances. Prospective investors should have
the consi dewmwationd hsest secti onfRasnk Barn@Epkehki dead
Ri sk Wadimi ndhe rel evant Suppl ement. The risk fact
document , alone or collectively, may -Fuenddu caen dt h e
colud result in the |l oss of ad li mresxat mpemtpoirn itome o
any -Bubhd. The price of -Rithred Schamr egso odovam yasSuvwel | a
val ue 1is not guaranteed. Sharehol dgus damayomott hre
amount that they originally invested in any CIl as:
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An investment in t-Ren@8@haseenby aoyt &bbe for inve

or in conjunction with an apprepcaptabl inaneval u:
merits and risks of such an investment and who h
any | osses that may result therefrom.

Before making any investment decision with respec
shoéwad consul't their own stockbroker, bank manage
financial adviser.

The Company is intendedetron heave smendinumvtedhilcorg (d
invest ment policyFwrdid)t.he relevant Sub

Gener al

8.1. Ri sk of Loss

An investment in the Shares is speculative a
could I ose all or substanti-Buhg. aTheoBhatesi
only suitable for persons willing. tNoacwcept
should consider investing more than they can
Al ternative investment fisitgkatakfpi muhiirehe t sabdj ¢c¢
strategies are not.

8.1. Reliance on the I nvestment Manager and Depen
Thénvest ment Manager wi || have theumdesponsi |
i nvestaentvi ti es. l nvestors mu st rely on thi
Manager in exercising thiMamasmaonsiritbsidiipgal. s TI
are not required to, and will not devote sub
invest ment activitFesdofl hhaddieleoantsiSobe t |
a SbBbnd is wholly dependent on the skills o
sevices of the I nvestment Manager or its pri
such unavailability might have & ucat rainmden tt asl
performance. Moreover, there can be no assur.
any -Buhwli | | successfully implementFutnhde. str at e

8.1. Historical Performance
The past perfor-mande i 6f aay Sob any other i n
managed by the I nvestment Manager or any of

potential future peFtindmambe o&atesuvehoBSuband
with, -FaunSlubmay differ substantially from tho
undertaken historically by the I nv-eshohent Ma

I n addimaroknet conditions and investment oppor
a SbBEbnd as they had been in the past, and ma
there can be no aFgoddaAscse ttshai ld Suebr f orm as
i nvest ment sbymatnhaegeldnvest ment Manager or its
applicabl e;Fuad¢gh Bub i s possi bl e t hat signi
historically wunprecedented effects on, the f

in whichumad Subveotccuirn mwhych could di minish
historical perform&nod datyahatvestuoht &ebf utur
of s uckunSd.b

40



8.

8.

8.

8.

1.

1

1.

1.

1.

1.

BSegregation of Li ahluinldisti es bet ween Sub
The assets -boinéawhl|l Subot beeaVvVabbabieiee mée

However, the Company is a single | egal ent it
held on behalf otl miimshet Beabj gatri $di cti ons
necessarily recognise separate peraseoéeiovsohn
one -Bubd may be exposed to the I|liabilities o

. Paying Agent Ri sk

Shareholders who choose or are obliged under
subscription or redemption monies or divideil
than directly to or from the Depositary (e.c
bearreadict risk against t hraes pitecttd raje dsiuabtsec r e mpt
monies prior to the transmission of such moni
a SBEbnd and (b) redemption monies payable by
rel evanhto|Sdhearr. e

@oncentration of I nvestments

Al t hougFfRuadsdSpudl i cy is to diversif-Funhtismapvest
at certain times hold relatively few invest.
restricti-Fonrisd o WSludb bsi gsnuibfjieccatntt ol osses i f i
position in a particular investment that dec
affected, including default of the issuer.
Declining Performance with Asset Growth
Trading | arge positiconprmagsadwer pelry oambhac e
there can be no assurance that appropriate
available to accommodate future increases in
require the I nvestment Managieoand of onmodti Heg 1 dls
Suffund because the Investment Manager canno
manner it desires. There can be no assuranc ¢
i ncrease i n equity under ma n aFguertale nftu t ma g h
perfor.mance

Effect of Substantial Redemptions

Substantial redemptions by Sharehol ders with
a SbBbnd to d¢é quipdesitietsi ons more rapidly than
desirabl e, which coulda afdvbeatshe Ityh ea fSheacrte st hbee iy
and the outstanding Shares and/&ori ndviessrtunpetntt |
strategy. Reduct i eFnunidn chahbeletds ineoer eo fdiaf fSucbul t t
a positive return or to reecdilp nigessaeseddicd itom
SudFurmsd ability to take advantage of particu
decreases in the ratio of its income to its

9 everage

The Hubds may achieve some | everage through
short sales,dsfwswatpscr édirwards and ot her fi
instrumenpsr pofe makki ng i nvestments. The use
speci al ri sks and may si gninfiliscaest mentncr iesl
Leverageaoreppestunity for greater yield and
ti me, wi || i ncrease-Ftumael dpogsrueraet edsf capBuhbl
unl evered vehicle.
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PO ofit Sharing

I n addition to receiving an I nvestmManagdManag
of a-FBunld mayeatasoRrer f or mance Fee based on th
the value -Pdrdd lmess8ub and accordingly the P
i ncrease wi t h regard t o unrealised appreci
Accordi ngrlfyor manRe Fee may be paid on wunrea
subsequently never be realised. The Perfor ma
an I nvestment Manager to -fmahd thaestiment s sk
would be the case enbtbkedabsebhbe pkr&ofemance
Fund.

Any investment income and gains earned on in
|l everage that are in excess of the interest
val ue oFumad Sud increase mwomue dr apihcklrwi skea be

Conversely, where the associated interest co
gains, the walnde mafy ale®Sulrase more rapidly th
the case.

Nccess -PabINioom I nfor mate oAb iMaiyt ysudfdc & o6 Bk | |

Il nvest ment s

From ti me t e utnidme,t ha oigth t he principals and/
of the I nvest ment Managespubmag haver mateen |
execution-dofclaosnuwrne awmrdetme ntci ocumstances.

access -pwblnnhotnor maatyi chmve the effect of i mpair
ManaGembility to sell or buy the related inv
it might otherwise desire, intiedi hgwas a re
Hzdging Transactions Uncovered Risks

The I nvest ment Manager, from time to time, e
The successuotfd lme dSquibng strategy wil/l be subj
Mana&erabil ity to coregerceted yofasesesseltahtei o b
performance of the instruments wused in the h
of the investments in the portfolio being he
securities change as mar ket £ ecslksamgruaddSutbi me

hedging strategy wi || al so be &Guljbedti tyotao
continually recalcul at e, readjust, and exec
manner .

Hedging against a decline in thet valliumi mdt ea
fluctuations in the values of those portfoli
of thosetions decline. Rat her, it establishe
from those same declines, thus seekthglit®e m
posi& iwal ue. Such hedging transactions also |
val ue of t he portfolio position shoul d i nci
Il nvest ment Manager may not seek to establish
hedging instruments and the portfolio holdi
correlation makumpd efvreaih aclSiudbvi ng the intend
a SkBbnd to risk of | oss. I n addition, it i s
againsskanwndi hedging entails its own costs.
determi ne, in its sole discretion, not to he
may exi st that cannot be hedged. Further mor e
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BSel e

The
port

cipateiakpaotbasutarhedge against it effe
limit the opportunity for gain if the v
ease.

Il nvest ment Manager may purchase or sell
ni quei.ndexstme&ksures the movement of a ce
gning relative values to the common st
ctiveness of purchasing or selling stock
depend upon tihece emdwearmhe ntos whn cahs spats t h
el ate with price movements of the stock

Il  Ri sk

ain strategies require the use of quanti
d parties. As mar ket edkymgprhiegs dautei ftto ocvhea

et conditions and participants), a preyv
mes outdated or inaccurate, the I nvest me
before substanti al |l osses areati mowrred.
st ment Manager wi || be successful i n

ctive quantitative model s.

e Execution Ri sk

of the trading td&eaummdisguesudged thy trlag i Iu
ution of nefdnsadaenitomrx.ecti oshisndabeiregul
Il e to exploit the small pricing differei
to exploit and i mpact, possi-bunsd mat eri
tions.

r Tradieg Afctiké I nvest ment Manager and |

I nvest ment Manager and its principals, d
ers, shareholders, employees and affildi
nts, and certad nspdnsarcehd pemr smays ihmvt he
tablish other publ i ¢ditamar padd)omaucee §tnaviens t
mstances, such product or platform may
iates of the I nvest mBMahadylanaged. i Theafh
for accounts ot-lhenmd talcam utnte ameal enidrdt r&
ade for such other accounts and to wut.i
ng for such accounts ntthdtr oar ¢ htethe neamd |
t ment Manager will wutilize in making tr.
d. I n addition, and if and when applic
ng, the Investment Mansigteiroms tihe adrhe |
rent than those td&kend om khelkaolrfdante t v
t mentd Mannda gietr@ nd fefrinlail atpeod i ci es. The rec
ng will not be availabl e fxtrernrtnsrpeqguiiroanc
w. Because of price volatility, occasio
der execution, it mi ght not be possi bl
iates to obtain identical ctrades.ex@hah,i
orders are filled at different prices,
assign the executed trades on a systema

- 9 T n O T 5 O T = 0O —

~ —

ction of Brokers and Deal er s

policy of the Il nvestment Manager regar
folios is that primaclyt ziomienghesat favmowi la
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execution of the transactions in seeking to
rel eGadtund. The I nvestment Manager wil |l ef f
brokers, deal er s, futures commission merchar
(colletokelt g, adwWhidelltehres | nvest ment Manager
the most f apiroiuceasblaenchewho are capable of prov
Additional considerations include the abild]i
internal and external research services, SpE
settl ement orionthedi mgreoeommeni cati ons and d:
other similar equipment and services and the
similar information. The I nvestment Manager
provides such certdaiadn csemmiicsisorn oorb,e ipmit he
a dealer spread for executing a portfolio t
amount of commission or spread another broke
effecting that transact ivoeers.t medmts diadsd@aa a sriag/n
owa commi ssion or send part of a commission f
order. Prior to making such an allocation
Il nvest ment Manager wil |l make a gono d sfi @int lmrde
spread was reasonable in relation to the val
services provided, viewed in terms of that p
transactions over which the I nveetmermtdi Mana (
discretion and wil/|l e nBwmrr ke deraitv etsh ea rceil reevaatn |
economic interest from such an allocation.
8. 1. Di sclosure of I nformation
Upon enquiry, Shareholders may obtain specifi

Compwy,n the CompanFkumdsd datt st Seubr egi stered of fi

wi th
prov
prov
Acco
i nfo
may

8.1. Cybe

The
t he
desi
comp
secu
syst
soft
oper

8. 119Cust

Sudu
Depo
ar e
seqgr
bank

out prejudice to the principlHavohgequal

ided any requested information, the Mana
i de, at its own initiative, al | ot her S
rdingly, certain Sharehol ders may i nves
r matsi mmott etneiral ly provided to the other
be able to act on such additional i nform

rsecurity

computer systems, networks and systems u
Company and appoernst eempsleooywi @ ev prioetiyd of
gned to prevent damage or interruption f
uter and telecommunication failures, i nf
rity breaches. Cyber s eucnuaruitthyo r b rzeealc haecsc e
ems, net works or devices; infection fron
ware code; and attacks that shut down,
ations, business processes or website ac

ody Ri sk
n@lsssset s ar e deposited wi t h t he Deposi
sBthogks as bel ongi nég utnad st.h eAsrses e c teixwes p
segregated from other assets of t he D e
edg aitre t his way and therefore exposed to
ruptcy.
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Mar k
8.
8. 2.

2.

SudbFunithssets are alcsuosthoedida nbsy aspupboi nt ed by th
countries whernedst henv@®wsh and, in line with a
Deposshaty remain |iable to the Company in c
subustodi ans of assetdumalso nk nBly bhay tihrev eSsuth
mar kets where custodial or settl ement syste
assets are h-edsdt oly am aod where there may ©b
Depositary may have no liability for the ret
A Ss&tbnd may invest from time to time in a co
correspondent . I'n such a <casde,aptphoei nOe paofstietra
diligence a |l ocal custodian. This process ma)
a SbBbnd of investment opportunities.
Similarly, the Depositary assesses the <cust
Compa&nyassets-kapeé npacfnegoi ng basis and may re
i mmedi ate sale of the assets. In doing so, tI
may be | ower than the price the Company w
circumstances, potentially eafefveacnRiumSgusht he per
et Risks

Nal uati on-Faufrédt Ags Sud

Il nvestors in the Shares should be aware that
assessing the risk of anFurddkesément | inked t

The value -BlimddABseBSab may vary over ti me and

decrease by reference to a variety of factor
corporate actions, macro economic factors an
Exchange Rates

Il nvestors in the Shares asnhoiud e shtemeanwa rnea yt hia
exchange rate risks.-F&ogmd Aesxsaempsl ena(yi )b et hdee nSunbi
a currency other than the Base Currency; (ii
Reference Currency ot heri nvheésit omhie j sdicéenonwn,;
and/or (iii) the Shares may be denominated i
currency in which an investor wishes to recei
currencies are determined by factors of sup
currency markets which are influenced by mac
centr al bank and government intervention (i
controls and restrictions). Fluctuations in
Shar®lksarehol ders of Share Classes denominate
Base Currencyuofl wheél Sbke subject to the ris
respective functional currency wil/| fluctuat
Fund may, iet i bme odi stchre | nvest ment Manager,
mini mize the effect of fluctuationsBd:sethe e
Currency Shlanrveess.t mleme Manager may entrust a
execution of such OPD&X thedghegf 6uegdi mep, each

may differ from each other in their overall
any FX hedgBage fOur moemcy Share Classes will
reducing the effect of exchange rate fluctua

Shoul d t he appointed Il nvest ment Manager it
denominated in a currency other than the Bas
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2.

2.

2.

2.

2.

in its sole discretion, may employ strategie
such as herdeggs wnigt ithhge currency exposure back |

However, there can be no assurance that such
wi || be effective. At the sole discretion of
assets denominatkdri nhhanrrtrkeaecBaseoCurrency tl
by the I nvestment Manager -Fansd Acsosnestesquiemtt e
currencies wil/l be exposed to exchange rate

I nterest Rate

I nterest rates are determined tthye fiamdtearnsatafor
money markets which afwe&oinomini ¢esfp@ad ddangdi macr o

centr al bank and government policies or i nt
and/ or |l ong term interest rates mays aiffect t
interest rates of t he currency in whi ch tt
fluctuations in interest rates of -Fuhdd curren

Assets are denominated may affect the value

Mar ket Volatility

From time to time worl d f i reaxnoiaaolrmdbirakeektegt s ¢
conditions, including, among other things, e
mar kets and the failure of credit mar kets t
permamrce of the Shakur&d Aardtef dh&8ubevel of m
is not purely a measurement of the actual vo
prices for instruments which offer investors
martkevolatility. The prices of these instrume
and demand in the options and derivatives m
t hemsel ves, affected by factors such as actu

macr onemioc factors and specul ati on.

iquidity and Mar ket Characteristics

I n some circumstances, inhvestments may becom
to dispose of tghueomoeadtt hdeve@rioces exchanges.
SudFursd dkiyl to respond to mar ket movements me
Fund may experience adverse price movements
Settl ement of t rsarbgteacttd @insy maryd badmi ni strati\

Mar ket Li guwiediatge and Le

Changes in overall mar ket | everage, del ever a
by the counterpartdFesdwenhewbdi ¢cinta SEDbs, su
repurchase agreement s, or derivative transac
to retdueel evel of |l everage availabl e, or t

participants of the same or similar -positi ol
Furdd portfolio.

Tredit Ri s k

An investment in bonds or ot her idebtofsecheid
i ssuer of such bonds or debt securi tsi es whi
credit rating. An investment in bonds or oth
a | ower credit rcaotnisnigdeasreledavyeena&r bl ghear credif
greater possibility of default than that of
any issuer of bonds or other debt securitie

difficulties this may affect the val we of th
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be

zero) and any amounts paid on such bonds

be zero). This may in turn affect the Net As
I nvestor s-Fiumdanwi tShulm Defined I nvestment Term
Suhurmdd Asset s SUbunsduamiay i ncloatdhebebondecoritie
t hat involve credit ri sk whumrd wnl és sheotrledra
provided in the relevant SuppFeménprowWodesve
a capital protectiog bHDéeasucéd, feheufanomaiyoibie
the due payment of the interest and principa
securities i4uwhi ¢l tdheeSubby invested.

. &t agnant Markets

Al though volatility is one indication of mar|
be more successful in times of market vol ati
of securities which they are designetl to i de
mar kets and/ or aleffératatomyg e mentt asinr ategi es ha
di mini shed prospects for profitability.

. ReveRspurchase Transactions

ReverRegpurchase Transactions, involve <certai
assurance dhjagacttihve sought to be obtained frc
wi | | be achieved.

The principal ri sk when engaging in SFTs is t
has become insolvent or is otherwise unabl e

reurn securitiesFwmdcashrequitthed Sy t he ter ms
Counterparty risk is generally mitigated by
favour ofuthHbe BHotwever, there are certain ris
maagement , including difficulties in selling
realization of coll ater al

SFTs also entail liquidity risks due, inter

in transactions of excesstshweel sguedotydprafti b
Fund or del ays in recovering cash or securi
circumstances may del ay o FrFurneds ttroi cnie etth er eadbei m g
requests.-Fulrhde nfauyb al so i ncurh ope,y atntoemal alrii &
settl ement or delay in settlement of i nstru
del ivery obligations under sal es of secur i
documentation used in respect of such transa
Rever sec RepaairAgreement s

A Stbhnd may enter into reverse repurchase acg
risks. For exampl e, i f t heFusnedl | wenrdeorf asercauvé
repurchase agreement defaults on its obligas
secuties, as a result of it ssFuwmdhkwiulplt cge ok

di spose of such securities, which action col
defaults on its obligation to repurchase se€
agreemeBSufrunkde may suffer a |l oss to the exten
its position in the market, and proceeds froc
are |l ess than the repurchase price agreed to
any r everrcsheasreepaugr eement i s | ikely to have a
enter into a reverse repurchase agreement W
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di fferent from the -mabhdriThed€@ompahytWwel ISubh
to-nreggoti ate thendierimenandf the reverse repur

the expiration of the original term and the
agreement entered into wildl have terms simil
particular, the teemsgatgirattidomn pminglstuclhe rl ess
the original terms which might have a negat.i
Sufund. I f the Company enters into additi on:

wi t h new counterparties thetdgewmbsl|l ohawacho
negotiated and may deviate from the terms of

Hedging Disruption

I f the I nvest ment Manager is unable, after u:
(i) acquireeseablbshshsubngt ikvruwiend noari ndiaspos
transaction(s) or asset(s) it deems necessar
of the Company issuing and performing its ob
or (ii) realise, recover drimamesmictt i omé€ spr oc e e
and further i f the Invest mentt Maerhaddr iacactuirrs
materially increased (as compared with circu
Prospectus) amount of t ax, dut vy, expense

commi ssions) to (i })esdacacaduiirsen,, esutbashliitsult,e,r enai
di spose of any transaction(s) or asset(s) it
other price risk of the Company issuing and

tohe Shares, or (ii) realise, recover or r emi
or asset(s); then as a consequence thereof, t
to determine the appropriate adjustment, i f
Funsduch as without | imitation, a change of tt
Fund and determine the effective date of tha

European Economic¢c Risks

EU Member States and European businesses and fi na

currently being affected, some adversely, by sev
concerns, i ncluding i n rselveetriedng nt o ushav earge iaghnd  adredd
I MF and bilateral emergency fundingedrama/gemearn e
contempl at ed i n respect of certain EU Member S
institutions.

These devel opments have had a negative effect in
Financi al mar kets, i nwesttionrgss eorft iimernti tautd ocnrse daintd
have already been adversely affected and may cort
activity has been affected, as has the willingne:
There are conegrrmoer ¢ heW Member States within the
to meet their debt obligations or funding require
and cost of funding may cause short and medi um t
economies, i harehseing the risk of default which i
for the European and the wider world economy.
The possibility of EU Member States that have ad:q
to withdraw from t hepoEsusrioblree mmaoi npsr.e dlitc ti sa cncoutr at el
of the consequences of an EU Member State | eavin
framework put in place in preparation for such a
denominated aa&stsiearss oof od FFpuagrdt itcludtararSaabconverted
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national currency would suffer a significant redu
in value against the IEwurtoheorevoetnhte rofc utrhree nocdlelsap s

curencySsufaamyd whose Base Currency is Euro and an
Cl asses woul d -thessidg ntadt elle imé¢ o an alternative cul
t hzirectors, which could result in signbiFfuindant | o

and/ or Share Cl ass.

These economic developments and their consequences both in Europe and the wider world
economy, have increased the risk of market disruption and governmental intervention in
markets. Such disruption and intervention may result in unfavourable currency exchange rate
fluctuations, restrictions on f o r dnvagtment, imposition of exchange control regulation by
governments, trade balances and imbalances and social, economic or political instability.

Predicting accurately the consequences of developments of this kind is difficult. Events

affecting the Euro could result in either separate new national currencies, or a new single

European currency, and consequently the redenomination of assets and liabilities currently
denominatedinEuro. I n such circumstances, there would be
Euro-denominated investments becoming difficult to value. This could result in negative
consequences for the Company including suspension of Net Asset Value valuations and,

consequently, redemptions. If the redenomination of accounts, contracts and obligations

becomes litigious, difficult conflict of laws questions are likely to arise.

Adverse developments of this nature may signific
investments. They may also affect the ability of the Company to transact business including

with financial counterparties, to manage investment risk and to hedge currency and other risks

affecting the portfolio and individual Classes of any Sub-Fund. Fluctuations in the exchange

rate between the Euro and the US dollar or other currencies could have a negative effect upon

the performance of investments.

In an advisory referendum held in June 2016, the United Kingdom electorate voted to leave

the European Union. On 29 March 2017, the Government of the United Kingdom formally

notified the European Union that it will leave. Following this notification, there has been a

period of up to two years (whichwa g urt her extended by agreement)
before the United Kingdom | eaves the European Ur
relationship between the United Kingdom and the
Ki ngdom and otihserunccoeurntariings)and a period of econo

is expected in the United Kingdom, in the rest of
of the Uni &edeKiemgdodmm has caused severe currenc)
gl omarkets, and is I|ikely to continue to&do so a
exit from the European Union is expected to res
adverse. The wultimate nature and extent tcdfe the i
Management Company and the I nvestment Managers a

and ongoing beyond t he datdee poafr ttuhree Urmriotme d hkei nEgud ool

Ri sks Associated with Particular Strategies an

8. 4. Volatility Trading
Volatility strategies depend on mispricings .
is a derivative of directional mar ket moveme
volatile than underlying refesciacfel alsypeded pr i
many unpredictable factors, such as market s
movements and gener al economic and political
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.4

.4

At any gidudrd etrieme, mar ket participants wil!/l h
of rnkeet volatility; if the I nvestment Manager
the I nvestment Manager wil/ mi sprice the opt

Rel ative Value/ Arbitrage Strategies

The success of relative valug toaeéxpyois dep
mi spricings among interrelated instruments.
considered to have a |l ower risk profile than
to exploit price differentiave watuevetrnaleg
are by no means without risk. Some relative
portfolio turnover and, consequently, greate:
invest ment strategies empl oyedrFuandd mmgr kbeet <
adversely affected by wunforeseen events inv
interest rates or the credit status of an i ¢
acquisition pumpofsadlsanrhadc aker ger s, unexpect e
val uer,t sshpueezes, regul atory reform or chang
even if correctly identified, may not conver
Suffund maintains itsfrpascéihtibdémwswahgiBovle nd P urreer e
can reguwlitf iicrmnsti | osses if the arbitrage cann
to margin calls) +nutd@dlr elxptiirvawd i val.l ud Swubateg
to the risks of disruptions in historical proi

crdda t and the obsolescence-partynaadwmadcyynoino
Mar ket disruptions -Fnuanyd alos oc | foosrec eoua Sunbe or |
Such disruptions have in the past resulted i
strategies.

Xonvertible Arbitrage

To the extent t he price relationship bet we e
underlying equity security remain constant,

to occur. Such positions do, hibavevehe eomt i
di fferenti al could change wunfavourably, cau
Substanti al risks al so ar e invol ved i n boi
investments. The prices of these investments
arecdilftfito predict, and financing sources ani
are subject to rapid change. Certain corpora
thus exposed to the fdatrhsarsduidsieelctoft odesfudsht ta nrtii
rsik s. Government policies, especially those o
on interest and exchange rates that, in turn
and trading activities of convertible arbitr
event s, including actions by wvarious govern
i ntern@dliiotniadal events, may cause sharp mar Kk

. Merger Arbitrage

Mer ger arbitrage strategies require an as
consummat ipono poofs etdh et r ansact i ot hpeaatnaln taina le vmarl afa
invol ved. I f the event fails to occur or it
can result. The consummation of mergers and
prevented or dhelieytegd ody facvor s, including,
opposition of the management or stockhol der ¢
often result in |itigation to enjoin the pr

regulatory agenclhe {(aigeéet etcdobmpadlebpoddsipwe sue
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rategy, including a merger with, or a friei

e offeror; (iv) in the case of a merger, f
third party appdobtviaadbss (e&3ulmairrkgeti comat e
curities prices; (vi) compliance with appl
tain adequate financing. Mer ger arbitrage
erall mar ket movtenemats.a Tpernédreale xitrear ease o
|l ues affects the stocks involved in a mer
sition may be exposed to | oss. The succe:
pends on the over al | wivioltilusnieo roifc anelry elra sa clt @ e
natur e.

sk Arbitr age veernd SEwreanttegi e s

e success of ri skriavédn tgtargeet eaquide € veeriends o
ediction of whether wvarious corpar athe even
fference between t hRreunpgr ifcoer psaeicdurby i as Sob
voime@éan announced extraordinary corporate
lue to be received for such securities uj
ansactfioen whél very small . Since the price
mpany involved in an announced extraordina
a significant premium above the market pr
oposed transackiedby appearos be consummated
nsummated or is delayed, t he mar ket price
arply, often bRumbrasmti tapmpaadaeBubrofd t, ever
rket price returns ttohaa Iwhvieclh ceoxmpsarsabp rei
nouncement of the deal. Because of -the inh
iven investing, -Fb®d rrdswkl tesr baft dagdaehbhnd e
rategies may significantly fluctuate from
rectional Trading

rtain positiohRantdakay bg deSubned to profi
solute price movements in a particular in
herently uncertain and the dopasisest acpogietdi
1 often not be hedged. The specul ative as
ice movements is generally perceived to e:
edict relative price fluctuations.

mmodity and Energy Trading

ASuHund may from time to time have a signif i«

en
me
Co
gu
in
Di
Di
or
ab
fi
Ch
ma

ergy index trading (i.e.nattgresd, ngi li,n dmap <

ats and related derivative instruments, il
mnmdoi ty index and energy index trading invol
alitatively different from those incurred

strument s.

stressed Strategies

stressed securities eaxrter esmeecluyr iweiaeks foifn ainscsi ue
are perceived to have a deteriorating fi n:

ility tfoi meebl| athaetiirons. These issuers may
| e, or have fil edyvenfcoyr phraontkercutp tocny uonrd eir n sl
apter 11 or another insolvency scheme in t

y be companies that have bonds rated CCC
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(pri mar i@ yanvib oSltyan &ar,d o& Rdceribre btornaddsi nmgi gahtt | @
spreads versus risk free rate.

I nvest ments of this type involve substantial
in substanti al or tot al |l osses. Among the |
troubled issuers its omheasf adot tthleattoinmfioi mas o
be i mited, thereby reducd nghbitlhiet yl ntvee s mme n't
performance and to evaluate the advisabilit.y
situaBSuohsi nvemtyariesna she adVyercseldy by | aws r el
among other things, fraudulent transfers and
l ender Jliability a@mdpower baokdupatyhyowouréeduc
recharacterize debt as equwiltayiTiese. maslkat r@micd
of such securities are also subject to abru
aboweerage price volatility, and the spread
such securities may be greater thambenomoial | )

years for the market price of such securitie

The l evel of anal ytical sophistication, b ot
successful i nompanmnmest experiencing significan
diifcful ties is wunusually high. There is no as
coll ateralizing such investments wil/| be suf
reorganization or similar action wild/l becom
| i gwind aptrioceeding relating to-Fandompaeyt s, ,n tw
Suffund may | ose its entire investment, may
securities with a value |l ess than its origin
accept paymenendoevde rpearni cedxtof ti me. Under suc
returns generated from the invest-ents may

adequately for the risks assumed.

. Lredit Default Swaps

A Ss&bhnd may purchase and sel ld prriedartirldér i vat
def aul to bomalpsf or hedging and other purposes.
used to hedge a portion of the default risk

structured fiommanca 9ecurfioly,0 of sucht instru
swaps also can be used to make an investmen
Mana&ewiew is that a particular credit, or g

i mpr ovemenRunda fisGeablr edi t def aul t protection i
spraeaamadcome.-FlIAn GumapualcParseedi t default protecti
the particular name or security) without own
judgement of t he Il nvest ment Manager, there
deterioration.

Swp transactions dependent wupon credit event

often proprietary, that incorporate many <cre
accurately value such swap positions when e
traded or unavotumal umarket conditions. Accor o

factors upon which market participants may h
Manager has a positive view of the credit ou
finance security, creedimaydehaelrt i aWwap transa
assumes the risk of def ault of an issuer.

transaction, even if the credit outlook is p
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mar ket pl ace have inomponeenty vhhuedet bemine
swap.

The credit default swap market has been subj

transparency. Whi | e t he I nvest me-RurmddManager
participation in this mairfkied¢ arhtasprtdcfei tpotietnt
significant risks.

B&l ow I nvest ment Grade Securities

The HSulbd may invesomenihistxedments that are o
the equivalent in terms of qguality to secur
Moody | nvestors Service, &l mCo.r pordtStoann daanrdd a& ¢
involve great risk. Such securities are rega
respect t @& tchaegpaiciswerto pay interest and rep
wi t ht arhms of the obligations and involve majo
ri sks include: (i) changes in credit status,
of issuers and risks of default; (ii) indust
reae fluctuations; and (iv) greater price var.i

securities such as zerHoi ncdo uspeocnu raintdi epsa y nvé¢hnitl e
provide the opportunity for maximizing retur
upward and downward movemEeuwumd pforttifeolvial.ue of

Whil e all security investments have some decg
fixed income securities may be subject to gr e
of i ncome pand tprainncar e i nvest mentisnciome | owe |
securities with higher ratings. Furthermor e,
more susceptible to real or perceived adver
conditions than irs qtulad idaybesweédcusrd hingsleet |, Cre
economic conditions could make it difficult

securities -Rehd. by a Sub

Hi giel g debt securities goveumt ¢éry manmlkkdet phat é:;¢
idess transparent and has wider -brdHdasgk sp
mar ket place. High yield debt securities can
subordinat eat hemrtsaratnaliimg securities and obl |
which mayr eéoce lByYecsiubstanti &l layssaltls. ofSutchhe sies s
may al so not be protected by financi al cov
indebtedness.

The mar ket val uersatodd caenmnd aumr dtoemerdebt secur.
indivi pgwalat eordevel opmendxst etnd d h gmrreaadteedr hi g h e

securities which react primarily to fluctuat
and tend t o be mor e sensitive t o -rad@emdomi c
securities. Coenpawmdlessaduwrti tiissesy are often hig
not have available to them more traditional

a major economic recession could severely di
and may have an acveradaei mpactucdin stelcuri ties.

1dash and Cash Equivalents

The I nvestment Manager may el eFcutrddt as smat at ann
cash and cash equivalents, sudkRras gmome yy meat
bonds, mar ket abl e o smeecruaiiali lempvaepgenrdhennct sa s h

equi valents provide greater security and | iqg
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they may produce | ower returns than invest me
hi gher l evel s of risk. VWhitle pnometyasrear &red
instruments to maintain stable prices, ther e
fund wildl be able to do so. For exampl e, a
decrease in the credit gual ity off uéde i1 ssu
investments could caus® swsharemopeyvcematbhetdetues
Sufsund could incur a | oss.
IRRut ur es
Futures markets are highly volatile and a h
futures trading acacunwtl yAsmalilegpulitce anowvwelme
contract may result inFsesobdst Maotealelpsmestto
exchanges i mit fluctuations in futures con
regul ations riedigryi £kku dtou aasios ail |l y oFuaoh t s.
regul ations coulFdunpr efvreonmt par o&ph | vy ' i guidat |
positions and t htsungdubijoe cstubstamtswHd |l osses.
dnflicts Relating to Equi-FyndndndehAtf Owhat s
A S&bnd and other accounts maintained by the
at various times hold both debt and equity i
di stressed or mi ght become bankrupt. During
bankruptcywgprotesdich iFusaderamnd @au$Shb ot her hol
have competing claims for the remaining asse
T4 ading in Securities of Emerging Market | ss
e Hwulbmds may trade in securities ofi issuer:

O S D ® O 0T ® VW H
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gr
co

bject to the UCITS regulations governing t
e by died ini ansbodmatriecon herefore exposed toc
r

l'itical change and economic downturn. I n
unst rhiazeve undergone significant political, e
ses, political concer nesc oaovrei cr easnudl tseodc iian st
d in some cases both political and economi
ononsitcabiin ity may affect i nvestor confi den
gative i mpact on the prices of emerging m
her assets.

prices of emerging mar ket exchange rates
lyi vol aMovements in such prices are inf]
rest rates, changing mar ket supply and
ticularly i n relation t o maj or tradi ng
rammes, pol i cs,esarmd igmtverr maneindn al pol i ti
ts and policies. There may also be add
rities i n | ocal correspondent s |l ocated
tries. Lack of adequat e icnugs tnoadrikadt scyosu netm
prevent investment in a given country or
eater custodi al ri sks than in devel oped ¢
untries. Sharehol der s shoul d note that S €

< Cc OO o0 Y fTQ o
>SS C Q@ T~ 0T

ma k et countries are generally |l ess develope

de
w h
in

vel oped countries and that this, therefore
ich could result in substantial | osses for
eernyi ng mar ket countries. I n addition, t he
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diting and reporting standar ds i n emer gi |

mpany may invest may not provide the same
woul d geyneiral mprapdkevel oped mar ket s. I n
set s, depreciation, exchange differences,
d consolidation may be treated differentl"

vel oped mar ket s.

emer kieng ,marhe devel opment of securities I
age. This could lead to Yiahkhd fpsachiasesi nh
t common in more developed securities mark
|l ue of steedirdrn iteltse ldéxchanges of such countr

mer ging market countries are often characte

rnover of some of the I|isted securities.
is important to note that, during times
r keextc h arnegtees, seot hieri aessandé are more |ikel

i nvest ment with | owef | igbksotamalqleles ¢rly dr ad w

may decrease accordingly.
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Fo
ma

vestments in emerging markets may al so be
tions such as the imposition of capital CC
dustries, expropriation of xeset dnoradidhe ik
rtain governments may prohibit or i mpose
vesting in capital markets or in certain i
fect security gruirsdeabi liimpwioro aspadndhenge
rket securities or ot hffumwd.seOtaldesreresmd rygiar g
sks may include, without I|imitation, diffi
forcing favourable |l egal judgements in cou
gul laeklet s in Emerging Mar ket Countries
ading on Regulated Markets in emerging mar
ch a manner that al/l participants are not
rtain trades and may al ebi tbiec&lubijmfclt udrmc es
ssibility of direct government interventio
ep pace with the volume of transactions
ansactions. Any di fficulty dwirtéhs cdmasanbe
gul ated Markets -fhayd expobesaesSubAny tradi.
rkets wild.l be subject to the UCITS regul at

sks associated wit®B IReypaedtimrmg oif n Chh e aPd& ®RIC
scuroe and AccountbDimg!| 8sandar cascccounting ar

andards in the PRC are in many respects | e
untriesdevehomedesecurities markets, and t
ail abl e ibrofudr ntaotmpoanni@®@s than is regularly
mpanies i n many ot her countries. Compani
counting standards and disclosure requirem
om those applicable twumntciompamwiedh imor enamye

curities markets.

reign Exchange Controls: The PRC gover nmen
king it i mpossible to freely convert | oca

i mposition of currency c amatyr ohesegalty veéhg ig o |
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performance and -Humdiidnvegstiinng iSSubPRC as cap
trapped in the PRC.

Political and Economi eeu@dngdindsieersatiingnsi:n AP RXu
affected by political and &donmgomihe deRCel apned

changes in government ©policy, taxation and s
The economy of the PRC may differ favorably
more developed countries in sucht,r ersateecst sofa
inflation, currency depreciati-snfficapenay ae
bal ance of payments posiitsi omeavihey RRPeadem-
international trade and, accordingly, has be
af feedctby trade barriers, exchange control s,
i mposed or negotiated by the <countries wit/|
confiscatory taxation, nationalization or ot

affect t heSualswsred si mMesati ng i n PRC.

Regul ation: PRC r egul-raesiodesn tu nidrewe swtha rcsh cnaom i
into equity and debt securities of domestic
untested judicially. I n addition, sukéd 8s8ppc
applicable t ax codes and foreign exchange
specifically amended or <clarified with regar
and investments held by foreign investors.
undleyri ng | egi sl ati on may be amended, clari
administrative ruling or superseded in the

adversel y-Fomsd ao pSwbati on and performance.

Securities Markets: The ssticmck hex PRRLCn hay eard pr
significant fluctuations in the prices of se
that such wvolatility wil!/ not continue in tF

undergoing a period of gr owtach dainfdf icchuantg e swh
settl ement and recording of transactions an

relevant regulations. The PRC regulatory aut
the power and duty to prohibit f rtaiundgu | tean t 3
securities market s, including insider tradi
substanti al acquisitions of shares and takeo
PRC taxation: By investing in securities i s:¢
irrespecti swachf sweltcautrigri es are issued or dist
a SHEbnd investing in PRC securities may be at
There is a possibility that the current tax

PRC and/ orenthei rctuer pretation or understandin
future and such change(s) mayFlhradei mwed gtoismpe C

PRC could become subject to additional taxat
date hereof orntwhiemnv eshtemeretlsevaar e made, val uec
of those changes may reduce the income from
i nvest ments -Funn dselaonh nSwk b ad net asset wvalue
adversely affected. | an dt hsiusbsegaent t hemvesgtiot
di sadvantaged as they will hibglaer famouantdiosfp
l'iabilities as compared to thseuclhi-BSunbdi ty at
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. Trading in securi tHeemnsg tkhomn@ghh eachka ngmdé&i Shenzh
Hong Kong Stock Connect

Shangtoang Kong Stock ConiHentgy KwmahgSibemmzlkenCon
(Sit ock Qopnrneecstecurities trading and clearing
the Stock Exchan¢@S®EHK)t, hHeo nYh aknagriiga Ex S @ange and
Shenzhen Stock Exchamgé ef b el& S ®BHcohnagn gkeosn g

Securities Cleari (HHKS@®GupdnYLhLhnhmi Sedurities L
and Cl earing Cof¢@hoirnaatGyhoenahl ianmi tagédn t o achi eve
mak e t access bet e efe ptuhbel i Re oopfl eChina (excl ud
Macau and(Maiimaamnpda €éhi Hang Kong. These | inks
|l aunched on 17 NovembeHoR2@® l1Konmgd8roSkaGghme ct
5 December 2016erdodgr K&hgend8hock Connect.

Under Stock GChuméeéctt hmo®ghb its Hong Kong br ok

eligible securities |iste@&88H &Seaijbrmitthoast he
trading is subject to the | awsdamMdngeKohagt aaod
the relevant rul es, policies or guidelines i
Sudfund does trade such securities through St
aware of the following risks:

Home Mar ket Rul es

A fundament atr pdiimgi péeupifti es through Stock
rules and regulations of the home market of

investors in such securities. I n respect of
home market amégutndu s htolue dSwbserve Mainland
and regul ations. I f such | aws, rul es or regu
t he power to carry out an investigation, z

participants to provi d-Eunadnfdo ransastiisotn ianb oi untv etsht

Neverthel ess, certain Hong Kong |l egal and
continue to apply to the trading of S&SSE Se

Regul atory Ri sk

Stock Connect is a novel concept. Thescurrent
no certainty as to how they wil!.l be applied.
subject to change and there can be no assur
abolished. New regulations may be issued frol
exhcanges and clearing systems in Mainland Ch
with operations, | egablorearefro rtcreandeenst uanndde rc rSa sos
There is no assurance as to whether or how

af fect -Ruhrdd Bab ment s.

Quota | imitations

There is a daily quota that I imits the maxin
that can be execut edDiaoin ye@@uhoittah adsngudeagnt | y
RMB 13 billion. The Daily Quwtahmay phabngenb
The SEHK and the S&SSE may al so set pricing
in order to prevent the artificial use or fi
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Such quota and other I i mirRuasdi ams$s | may test miv
S&SSE Securities on a -Fumelmayparsots,beanabltéet @
pursue its investment strategy.

S&SSwh&eberi thes er daar

The Hulbbd may sell its
l'y Quot a.

a breach of the Dai
Beneficial Ownership

The S&SSE Securities-Fuwnrdcwdddd bley hteHed dwb t he
custodian in accounts in the Hong Kong Centr
(GCASai nt aime dHWSYCE as central securities de
HKSCC in turn holds the S&SSE Securities, a
omni bus securities account in its name regis

It woul d appearruntdh anto utl e h@wlen eresnteifp cofal S&S S
Securities wunder Mai nl and China | aws. It i s
Provisions on the Pi-HohgPKogga&t otk SMankgadti Cc
ShenzHemg Kong Stock Mar ket Connect (as pr
preschhé bleaunch and operation of the Stock Co
nomi nee holder and the Hong Kong and overse
interests with respect to the SSE Securities.
Kong and overrsseawho narst o he beneficial own
Securities.

However, it should be noted that the exact n
the rights and Funner esntderoMat mé audb Chi na | aw
there have beeni hgwacaemseneaeavateount structu
China courts.

It should also be noted that as with other

depositaries, the HKSCC is not obdndeidn ttohen
Mai nl and Chimea $abnrdt swi slhfest to enf orce its be
rights in the Mainland Courts, it will need 't
at the relevant ti me.

Segregation

The S&SSE Securities are held in a securiti
opreed with ChinacClear, which is an omnibus ac
of the investors of the Stock Connect are co
are beneficially owned by the invé&stoomns and
assets.

I'n addihtei ®&SSE Securities beneficially owned
segregated in the accounts opewnetdo dvi dihs HK&CL
the accounts opened-cwisttlodtilaensr oIf ewsarcth dmlvest
the -Bumd) .

Di ®slur e of Il nterests

Under Mainland China | aws, -Fuhdshahdsreguktahti

shares (on an aggregate basis, i.e., includir
shares of the same Mainland Chi ntah el irsetlceov a(nats
hol dings are through Stock Connect, the QFI
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channels) in a Mainland China incorporated c¢
China st ock fivwaxicnhlaanngde Gddi mav éd istacertain thresh

be specified from fiumea thasti deé sci loseSghch in
specified period, and must not buy or sel/l a
SuFund must also disclose any substantial <c¢ch

Such di scl osousree st hirea y8deetkpl di ngs to the public
i mpact on the perdH#ancance of the Sub

Where a Mainland China incorporated company
SEHK and A Shares | istelduma ithei B&SISESt éd ian
a certain threshold (as may be specified frc
shares (including A Shares purchased througt
China incorporateduandmpanywy,ndtere aSuWhuty of di s
to PartheXWecfurtiti es and Futur eBF®@Pdr nhaKte (C
of the SFO does not apply where the Mainl anq
not | isted any shares on the SEHK.

Foreign Ownership Limits

Under Mainland China | awsmanyhehareées a $imgtle
investor (i nelundi)ng st hpeerSnit ted to hold in a
Listco, and also a | imit on the maximum comb
in a single Mainland China Litst onm.y Dec lapfpdrn e
an aggregate basis (i.e. across both domestii
same |isted company, whether the relevant hol
QFI I/ RQFI1 I regi me or other inveishwestor hlainmie
is currently set at 10% of the shares of a M
foreign investor | imit is currently set at 3
I f eithéeimotssuwhich are subjneect itso rcehaacrhgeed ,f |
foreign investor concerned wil!/l be requested
trading days.

Pr-erade Checking

SEHK is required to check that in respect of
participant, the nelceywamtt édrxxdhangseufgadarci ent

Securities to be able to fil!l such sell or de
Prerade checking wildl be carried out at the
broker thr ougRhFunhdo np ltahcee sSuab s el | orden hreay r ¢
SuFfund does not have sufficient available S&

applicable cut off time specified by that br
in the transfer of t he rel evant S&S8E Secur
broker.
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Settlement for Stock Co(fifr&dt Third Party Cl e

The SHubd wildl set up arrangements with its
custodian to ensure that cash payment is rec
the trades of thesS&PSEi 8ecyr iversus Payment

end, for the trades made i-Fnu nSd& S SHo nSge cKuorni gt iberso
wi || credit or debit t-lhhend acm tate osame oflay t
securities are settlethe Bat eaprameads eglbat.i
trading.

Di fferences in Trading Day

Stock Connect wil/ only operate on days when
Kong markets are open for trading and when b:
correspondingysetttement hdrefore possible th
when it is a nor mal trading day foFundcde Mai
cannot <carry out any tr adiFnugn dvinma yS tboec ks utho nencet
ri sk of price flucuwiatii®nsdumi B StSlEe Stei me wh
is not trading as a result.

No Day Trading

Day (turnaround) trading is not permitted on
t he -Bwtd buys S&SSE Securities on T day, it ¢
omr after settlement has been completed (nor

No @fxfchange Trading and Transfers

With certain |imited exceptions, S&SSE Secur
ot herwise than through Stock Connect.

No Manual Trade or Block Trade

There wild.l be no manual trade facility or bl

Connect .
Pl acing Orders

Only Il imit orders with a specified price are
where buy orders may be exeqnut éocesdt por cleowenrd
orders may be executed at or higher than the
be accepted.

S&SSE Price Limits

S&SSE Securities are subject to a gener al p
previous &r adiosg maaydii ¢ € onl, S&SSE Securities
risk alert board are subject a N5% p&rice |ir
closing price. The price |Iimit may be change

of S&SSE Securitiegimwestlib twithin the p
Delistingl ot &8&SS&mpani es

According to the S&SSIE srtuelde sc,o mpfanaynyi sS &S Et h

delisting, or its operation is unstable due 't
is a risk of it shiengngi dvedisidsadeaesd sornt oexupa ue da
S&SSIEi sted company wi ||l be earmarked and mov
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change to the risk alert board may occur wit
which is originally ®trtadibbgei $osuBseqlelohwyne
ri sk alert bBFauenrdd ,witlHe bSubal |l owed only to se
Security and wil/l be prohibited from further

Speci al S&SSE Securities

SEHK wi | | accept or designattheseeluirgithielsi twhi
for S&SSE Securities as Special S&SSE Securit
on S&SSE). I n addition, any securities or op
Connect trading) -Faodi asdaby esstiréi thuahi oaan yo fdir |
or entitlements, conversion, takeover, ot her
activities wildl be accepted or designated b\
The Swuhbd will only be able to seltuyuribuitesnot

Taxation risk

On 14 November 2014, the Ministry of Finance
and the CSRC published the Circular on r el
Programme ofHo®larKgppmagi St ock Connect.atSuch <ci
Hong Kong and overseas investors investing |
Service are temporarily exempt from income t
transfer of A Shares on offtadkeColdde tbDV.Exmbmpt
DividemdA Shares paid to Hong Kong and overs
be subject to 10% withholding tax which is t

However, the Stock Connect Exemption may be
in future. I f itrospaecsiverbapettabel rey may
a risk that the Mainland China tax authori
retrospective basis, without giving any pri ot
the tax liability Woadludddbe Hopavealelre byi shéi al
mitigated under the terms of an applicable t

Ri sk of ChinacClear Def aul t

ChinacClear has established a risk management
approved and supervised by tthhree ChSARsCt. ddntCl
counterparty) defaults, HKSCC has stated tha

t o) take any | egal action or court proceedi.l
S&SSE Securities and monies from ChilmacCl ear
and through®& Chi gqaiCdl @airon process, i f applical
contribute t o t he HKSCC guarantee fund, HK
guarantee fund to cover any resi dual |l oss
China@l @ars iHKISLCCs .wi | | in turn distribute the
monies recovered to cl ematagbapaird. cThpantsl @wn
through whiFumdt e a®lels shall in turn distribu
monies to the eixrteeenttl yr eccroviemrdeidr edct 'y from HKE
Al though the likelihood of a default by Chi nce
event occuRwnd hmayusbuffer delay in the recove
recover its losses from ChinaClear.
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Ri sk of DEK&acCt

Any action or inaction of the HKSCC or a f a
performance of its obligations may result [
Securities and/ or monies in chwnmdectbhiidn twi ttho
access itnHeanMla China market will b€uadvemayely
suffer | osses as a result.

Operational risk

Stock Connect is premised on the functionin
relevant market participants.o Manmrhketci pantei d¢in
program subject t o meeting certain i nfor mi
management and other requirements as may be
and/ or clearing house.

The securities regimes andtbkedaFfegyssemai bf c
mar ket participants may need to address issu
orgoing basis. There is no assurance that th
participants wil/| function pr oopecrhayn goers wvainldl
devel opments in both markets. In the event t

properly, trades through the St-&aksdCaobninleictty c
to access the China A Share marketr@aredyhenc
may be adversely affected.

. Trading in securities through Bond Connect

Some Funds can, in accordance with their i n
Il nter bank BgG@&h@&MMaa ktehte Bond Connect (as descr

Bond Connect is a mutual bond market access |
Hong Kong and the PRC which facilitates i nve
access and connection arrangements in respec
bet weenatdéde fiemhanci al infrastructure institu
To the extenRumdhanhvastSménts in China are ma
Connect, such investments may be subject to

Under the prevaili R¢€g, regubabliensdoreighei Rves

invest through Bond Connect may do so via an
the Hong Kong Moi(@ffaslyorAeut Gosd)nghyo Agdnt be
responsi ble for the account epenisn@ dwi talg e b t

approved bystBankPeofpl €hina. As the account o
the CIBM market via Bond Connect has to be c
Agent, the -Feh@viasts Shjpect to the rpaks of d
of the Offshore Custody Agent.

Securities i nvRewndedvibyy BonlubConnect wi || be
mai nt ai ned by the Cent (@GVWY ) Meneymarlkdt sseldnirt
depositary in Hong Kong and nomi nemi rheod der .

hol der and not the beneficial owner of the s
becomes subject to winding up proceedings in
that securities wildl not be regarded as part

for distribution to creditors even under PRC
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to take any Il egal action or enter into cour

behal f of investors in securities in the PR
per f occemanf i ts obligations may result in a f
securities and/or monies in connkfendonamwdth
its investors may suffer -Fosdesnas t@heebnuVves
Manager sbhapbnbieble or I|liable for any such |
Trading in securities via Bond Connect may b
risk. I f the PRC clearing house defaults on
payment , -Ftumel Saly suf ferodelamg ihs | osses o
able to fully recover its |l osses.

Il nvest ments through Bond Connect are not sut
authorities may suspend account opening or t|
SufFurdd abilesy ta ChBM will be | i-Arunde dmayand
not be able to effectively pursue its invest
effect on t h-BEume lpeewrafnotr mMmanbc e as-Fumeé may ebant
required to dismpdsangsaf its CIBM hol

I nvesting in the CIBM via the Bond Connect i
rel evant rules and regulations on these regi
have potenti al retrospective effect. | f t he
supsend account opening or trading on the CIBI
CIlBM wil|l be adversely affected. I'n such ev
investment objective wil!/ be negatively affe
There is no specifihe wraiitntl am dg LCihd snrac & alxy atut |
treat ment of income tax and other tax categol
CIBM by eligible foreign institutional i nves
Mar ket volatility and podwntrnadi dg@ckolod md i afu
debt securities in the CIBM may result in pr

such mar ket fluctuati AFgunsisgniinfviecsatnitnigy . t hirhoeu

Connect are therefore subjecThdobild gandi oy f
spreads of the prices of such -Bercdgiitn\wes tmary(
through Bond Connect may therefore incur sig
and may even suffer | osses when selling such

Il nvestaotd sbhbe that any trading under Bond C
Hong Bonlgnvestor Compensation Fund or t he

Protection Fund and thus investors wil/| not
schemes. H&ngl nkersd mirs atCioonpe Fund i s establ i
compensation to investors of any nationality
of default of a |licensed intermediary or aut
exchatnrgeded products in bBbngdeKanopt Examphe ol
bankruptcy or winding up, breach of trust, d
Due to differences in public holiday betweel

other reasons such as bad weat hrede ciomdtirtadinrs(
days and trading hours on the CIBM and the

Connect will thus only operate on days when
when banks in both markets are open on the <c
i sspoble that there are occasions when it is
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China market but it is not possible to carry
in Hong Kong.

A bond may be recalled from the scoge of e |
Connect for wvarious reasons, and in such eve
restricted from being bought. This may affec

In addition to paying trading fees and ot her
ofsecurities through ubBdmrsd sGomur ac ta,l sSult ake no
portfolio fees, coupon interest tax and tax
transfers which would be determined by the r

I nvestments in thearBarndcesCowmindctbhbeSed raded and
Suffund holds a class of shares denominated i
the -Bwmd wi |l | be exposed tPumrcdirirrevmesyt s iisrk arf
product due to the netehde floorc atl h ec ucrornevnecrys iionnt 00
the converskFond whilel Sabso incur currency con
price of t he RMB asset remai nsFunde sar
purchases/ redeemsHusnedl Iwsi lilt ,sttihlel Suahctus @heéoss
redemption / sale proceeds into |l ocal curren

Use of Derivatives

Whil e the prudent use of derivatives can be bene
from, and, in certain casesategré&gteorehamadiheéomni
The following is a gener al di scussion of importa
of derivatives that investors shdwlndd.understand |

Derivatives do notevaelnwalyisg hpleyr feeartrl ¢/l aotre t o or (o
securities, rates or indices from whiFuhddthsee r val
of derivative technigues may cause in unintended

8.5. Debt Securities

A Stbhnd may i natistes nofdedelwt securities whictlt
Fund to credit, l'iquidity and i nterest rat e
securities involves uncertainty because cred

have different smpadiasds, amaassmgcocontries di

8. 5. Forward Foreign Exchange Contracts

A forward foreign exchange contract is a cont
or sell a particular currency at a speci fie
exchanmgter xaot s are not wuniform as to the quant
to be delivered and are not traded on exche
negotiated transactions. Forward foreign exc
through astemdkmgwsyas the interbank market

a specific |l ocati on but rat her a net wor k (
Documentation of transactions generally <con
facsimile messagest.i oilnhease tiec ddaoillyi mprtiace mo:
mar ket and in exceptional circumstances t hei

certain banks have refused to quote prices f
or have quoted prices wit heeam tuhneu spurailcley aati dweh
bank is prepared to buy and that at which it
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8.

8.

8.

5.

5

. 5.

5.

in forward foreign exchange <contracts are
authority nor guaranteed by anFenxdhiasngeubjec

to the risk of the inability or refusal of i
such contracts. Any such default would el i mi
Suffund to cover its commitmentsaf otheeshkbka
current market price. These events could res

Mar ket Ri sk

This is a gener al ri sk that applies to all
particul amadbeéangaeti mea way whichSumryride detri
interests.

.Bynthetic Short Selling

A S&bnd may synthetically short sell through
or options for hedgingppumppesSgantdaretfiacr sihrowvds
all ows the invmesdeal itnoe sprionf ira rfkreot prices. T
SudFund engageestiicn sshyonrtth sal es wi || depend |
Mana&ern nvest ment stratfegmamkhet peircept i om. Sy
selling involves tradimrg gormamargirmsandhaani
based on a |l ong position. A synthetic short
theoretically unlimited increase in the mark
case of synthetic shor tSudrailnldi nnga yt hbreo uoghhl iogpatti
purchase securities to cover a synthetic sho
that such securities will be available for pi
the synthetic short posiotfi arec asreciutrsi elife sc a uws
thereby exacerbating the | oss.

Tontrol, Monitoring and Operational Ri sks
Derivative products are highly specialised
techniqgues and risk analysisitdhfégeuieny &naodmf
i ncome securities. The use of derivative tec
only of the underlying assets of the derivat.
the benefit of observing therpardflompmasddl ef m
conditions. I n parciompl aoxfi t gehrei vas é vasnndr equ
mai ntenance of adequate controls to monitor
ability to assess the riskFurhdatanmd tdiehrd oalii lvi
forecast the relative price, interest rate o
The $Hulmd may abdbper atnicourral ri sks, such as i
deficient procedur es, human error, system f
transactions.

@iquidity Risk

Liquidity risk exists when a particular 1inst
derivative transaction is particularly | arge
not pbsestbléenitiate a tranpacittiioonn oat lamuadwaa
price (howdwerd, wal $Sulnly enter into OTC Der|

Il iquidate such transactions at any time at f

Tounterparty Risk
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8.

5.
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A S&bnd is subject to the ruinstkerogpfartthesi (sawalc
broddenmnl,efautures commi ssion merchants, banks
exchanges or clearinghouses).

A S&#bhnd may enter into transactions in OTC m
credit of its cduntaebriparttyi etso asnadt itshifey t he t e
This expofesndatBubhe risk that a counterpart
in accordance with its terms and conditions

he contract (whaeeheor obematsdomfa dicredit o
hus causi fFrundudhm Swh f Erouantleospda.s tuwakeskuat ed
n contracts wi t h |l onger maturities wher e
settl ement .

—_ - o~ -

Al't hough-FumesSubtemdi ntoo etntansactions only w
that the Management Company beli dweagst avibbe c
attempt to reduce their exposure by obtainin
can be no assurance tohatded acud un taeRrdpnadrstayw i wihlel

not sustain a |l oss on a transakundnmay eantrers
into swap arrangements or other derivative t
Suppl ement , each of whiath tekep ocs@®wsntidr gar ttyhem
on its obligations to perform under the rel e\
or insolvency of #uadurctoad plaretxyp,erd ek del ay
positions and consequentses gmiidghtcainncll wdkse,e sh
l'imited t o, declines in the value of-invest:H
Fund seeks to enforce its rights, inability t
such period and fees andngxpensses ghthosur Méerarie
possibility that the above agreements and dei
for instance, to bankruptcy, supervening il
|l aws relative to those atighepatete the agree
Generally, the Company will not be restrict
counterparties. Not withstanding a compl et e
performed by the Company or by the Managemen
t hat a ctoyu ndree piatrwort hiness proves to be ins
regul ated market to facilitate settl ement ma
Company.

Absence of Regulation in OTC Transactions
The SHubd may engage i n IONMMCgedamernasla,ctt base
government al regulation and supervision in t
entered into on Regul ated Markets.

OTC transactions may involve-tgradatdern nilsé galmem
as there may be taheriaghh eemehtosssi deemed not
enforceabl e or not documented correctly. T
documentation risk that the parties may disa
the terms of the agreement. IHowemietrtigathed.,.e
certain extent, by atnhdearus ea gafe einmednutsst rsyuch as
by the I nternational Swaps and Derivatives A
. Dptions

The I nvest ment Manager -Fmayd,, onuricehaeted daenfd o e3
options on securities, currencies and comr
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ternational exchanges (@rdotdETrCa mautk ed mt. i dm ev
cover éthe (avrgter has a synthetic short [
strument) assumes the risk of an increase
strument above the sales price (in establi:
strument , upnh urse ctehievepdr,emind gives up the oprg
derlying instrument below the exercise pr
c d
d n
t S

ver e put option assumes the risk of a
rloyi g instrumepti del ofv the egperonseThe
on assumes the risk of losing its entire

0
e

T 5 53 53 5 5 S5 W S

O Cc ¢ C

The writer of a call option which is covered
underlying instrument) aes siutmetsh & hma rrk estk  porfi c
underlying instrument below the value of the
received, and gives up the opportunity for g
the exercise price of the acp@mtliomn.ptTle saelsluare
ri sk of a theoretically wunlimited increase
instrument above the exercise price of t he
assumes the risk of losing its entire invest

Opitons may be cash settl ed, settled by physi
commodities) or by entering into a closing p
closing purchase-Fturnan sreacyt iboen ,suab j&wcht t o t he
extent hehgtremi um paid for entering into suc
exceeds the premium received when the option

NAditional ri sks associated with an underl yi
types of securities or assets

Therre aspeci al ri sk considerations associ at
Derivatives of which the performance is I|ink
types of securities or assets. The degree of
the predinsevhwayh an underlying of OTC Derivat
Futures and Options

Ther e ar e speci al risk considerations as s o
Derivatives of which the performanceeis |ink
contracts. Depending on the nature of the u
other derivatives to which they relate and ol
prices of such instruments may be highly vol
R2 al Estate

There are speci al ri sk considerations assoo(
Derivatives of which the performance is | ink
engaged in the real estate industrytaTlkRese i
val ues, risks related to general and | ocal

increased competition, i ncreases i n proper:t
demographic trends and variations in rental
casualty oatioandeonsnses, environment al ri sks,
rents, changes in neighbourhood values, rela
of properties to tenants, i ncreases in inte
mar ket influenciescr é€a@neg ailhyinterest rates w
obtaining financing, which could directly ai

underlying of OTC Der-hFwmdiwnewesamenttisus a Sub
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d3mmodities and Energies

Prices of icnodmncoedsi taynd energy indices are inf
things, vaeicoms®s mimacfactors such as <changing
relationships, weather conditions and other
fiscal, monetary, @amagrexmrmangandcomalriodi es of
(including government intervention in certa
event s.
EMmerging Market Assets
Exposure to emerging markets assets general]l
to wwelle!l onpedet s, including potentially siagn
political ri sks.
tional Ri sk Factors when investing in Shar
Listing Procedure
The Directors may decide, in thein £€bheseéisso
Shares on the Luxembourg Stock Exchange or a
the Directors decide to make such an applica
l'isting on any Stock Exchanges will be achie
.2iquidity andadSencgondary T
Even if the Shares are I|isted on one or mor
certainty that there wild.l be liquidity in t
Exchanges or that the market price at which
Exchaniglel we the same as the Net Asset Val ue
guarantee that once the Shares are |isted ol
|l isted or that the conditions of Iisting wil
Trading in Shares on a StoaektBxmhakge mawndbhe
because in the 06tewk tExadiamgetshe Shares is in
trading in the Shares may be subject to a h;
mar ket volatility putrswlaenst.i nigf Gmromk StExcth abxy el
is halted, investors in Shares may not be a
resumes.
Al't hough the Shares may be |isted on a Stock
mar ket for some Shares may thendé¢ea ofhea OITiICquiad I
mar ket for the Shares may in such case depe
make a mar ket in such Shares. Although as a
certain Stock Exchanges one or morei onas ket r
mi ght be appointed to offer prices for the S
mar ket will continually be made for any of t
remain |l iquid. The price at which Shiafes may
trading markets for the Shares are | imited o
ariation of Net Asset Value per Share and Tr
The Net Asset Value per Share will fluctuate
SuHurmdd Asset si,vathievedetrechni ques used and char
rate between the Base Currency or, i f differ
any relevant foreighumd Acserdcy .ofl fsudhle Shlar es

a Stock Exchangeofthdédem&@hlaetespmwidé fluctuate

t he

changes in the Net Asset Value per Share
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Stock Exchange on which the Shares are |ist
whet her the Shares wildl tINedddAsheltowal att @er a
Price differences may be due, in | arge part,
in the secondary market for the Shares wild/
the same forces influenci g ridhles & atad,i nign dirw icd

or in the aggregat e, at any point in time.
exchanges of the Shares may result in price
because of fiscal, regulatory or other marke
SpecRestrictions in Connection with the Shares
I nvestors should note that there may be restric
holding and trading in the Shares. Such restrict
investor dumancrfirktieny, holding or transferring the
be caused by specific requirements such as a Min
fact that-FuerdtsaimmySwbke c¢cl osed to additionalg subsc
Peri od.
8. 7. Mini mum Redemption Amount
The Sharehol ders may be required to apply fo
number of Shares in order to redeem such Shar
|l ess than such specified miayi memrrygmuberdoft o
their Shares in full in order to redeem any
8. 7. Maxi mum Redemption Amount
The Company will have the option to | imit th
date (other than at the ®at dmi tay nhaxti enu mw meurr
speci fied and, in conjunction with such | im
redeemabl e by any person or group of persons
such date. A Shareholder may nott hbee Shbadree st o
that it desires to redeem.
8. 7. Redemption Notice and Certifications

Redemption of Shares is subject to the provi:
notice is received by the Registrar and Tr ans
itilw not be deemed to be duly delivered unt.i
del ay may increase or decrease the redemptio
but for such | ate delivery of the redemption

Mar ket Disruption EvOnssuftbent Egmens

A de

termination of a Market Di sruption Event or

with any -Bbmdd hAes suls may have an effect on the v
del ay settl ement 4Fmridelsspseedtts ofh & h®h aSruébs, and i n t
Suffund with a Defined Investment Term may del ay
Any such event may result in a suspension of vV a
conversion of Shares iné6&dspedanoa witDesecmiant
Asset Val ue, |l ssue, Redemptdfont e dPrConpectsio.n of

Taxati on

Il nve
wi t h
di st

stors in the Shares should be aware that t h
hol ding tax, capiakxal sgamps tbhaes wealatnhy ot he
ri butions or dee+fadddi <tarpii b watli gfasnnds,f wihtedidhre ra
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11

or not real i sed, income received orFuancdc reutecd. ,o ra ndd
this will Dbteh ea choagwrschict g ctes of the country where th
sold, held or redeemed and in the country of resi

nvestors should be aware of the fact that they
rane received by or -Booduedawes$ himhnght Sbhé cal cul
ncome received and/ or deemed t o -Fouen dr eicne irveelda tainodr

I
i
i
t
r
performance of underlying assets. This can have
f

heir direct i nvest ment s, w hFeurneda,s atnhde spuebr sf eogr uneannt ¢
eturn investors receive after redemption of the
or income or/and a performancley whrie&dheihewe.does nof
Il nvestors who are in any doubt as to their tax p
tax advisers. In addition, investors should be a
or interpretation by théehaelgevédmnbomtaxmei ¢t &uimkeo.
is not possible to predict the precise tax treat
Financi al Transaction Taxes

A number of jurisdictions have implemented, or a
on the sale, purchase or transfer of financi al

commonly known as the " FiFnTdlgci aBly Twaayn saafc t @ oaampllae
Commi ssion adopted a proposal on 14 Frbaautirgn 201
Tax @Otrredt FTTOPhirebtwvel, subject to certain exe
transactions to which a financi al institution es:
states (Austria, Bel gium, | Fr aoet uGal mamsyp,ai 61 e &
Sl ovenifar(ttihcei pati ng Me)mbar pa8ratyes and (ii) finan
financi al instruments issued in a participating
traded. It i s howevtee afnkhbiwa Btodgphectdiss when
Transaction Tax wil/ appl vy. I'n addition, certai
i mpl emented their own FTT provisions at a domest |
EU andEWomnmountriese,i matyheof ut ur e.

The imposition of any swmnkdst axnes trhay ri meaptecIudbve

a number of ways and notably as foll ows:

i where-F8uwhbls enter directly into transactions
of financitasl, imTsTt rmmanye nbe p&yabl ankdy tthiee N8t b A
Val ue of -Fsuuncdh nfauyb be adversely i mpacted;

i subscriptions, transfers and redemptions of

The Draft FTT Directive is stRdrlt isaibg eetcitng oMermlgeort
and therefore might be changed at any ti me. Mo r
Directive onc@& Tdd dp trogtetefdvieteo be i mpl emented into
domestic | aws of the Par thiec idpoareisntgi cMepnmboevri sStoantse si
the FTT Directive might deviate from the provisi
should consult their own tax advisers in relatio
with subscribing,ampdrdcihapdsigng hofl[d$indgs es i n t he S

FATCA CRS

The Hubds wildl be required to satisfy certain ta
Il imitation obligations arising under the intergo
and the United States relating to REATRCA,petdh e yCdrhr
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OECD and similar agreements that Luxembourg may e
to ti me.

Under the terms of the FATCA Law and the CRS Law,
a (Foreign) Financi al |l pabyt maiyomr.eqAs reuah,| t(Sthe
provide documentary wevidence of their tax resid
necessary to commeyntwionle dt he galb @t é ons .

Thi s information and documentation mayetlkeat shar e
authorities of other relevant jurisdictions, or

By executing the Subscription AgreementlRunedach Sh

with any requested information and##-Foedtibisatish
any tax reporting obligations. Any Sharehol der
documentation requested will be subject to compul
which may include 30% (or g reenattse r () i nweil tuhdhionlgd i med

payment s) made to such Sharehol der depending on
Company orFutnhde dSuweb t o s ué hnasshmapr!ei haonl cdee. r

Should the Company become subject t o eas wlitt hdifol di
FATCA and/ or penalties as a result of CRS, the vz
may be materially affected.

Pl ease see paragraphs 14.6 and 14.7 below for f ul

ERI SA
No investors thaatn alrnev eBdmoeafsi twi PRIl be permitted t
ot her wi se own, Shares.

I f Shar es-Faufndamy eSwbvned by Benefit Pl anFundvestor
may be deerfpddnt cdaskstejtessct t o certain requirements
of the Tax Code and/ or Similar Law. I'f this happe
SudFund coul d be subject t o fiduciary responsi b
substantive provisions of ERI SA, Selcai onaw,97W%hiod h

could impair theFuwmbd |t o ypwrfsueei tSsubi nvest ment 0
person(s) responsi bl e f®ori ntvhees tBreennetf iitn RIlhaen S hnavreesst
fiduciary responsibilitytHe rSutlhde. iAnsv essutcnime n tn od eBeeins
Il nvestors will be permitted to subscribe for, or

10.Bwner ship ReBtthetPoospectus.

Change of Law

The |l egal, tax and regulfaadroriyn veensvtimeomtmefnufn daso r (I sduac
Funds) and their managers is evolving, and chang
their managers, and their trading and investing
on the value of bynwaesturide.ntBh eh eCamp a rFyu nadn dmutshte St
comply with regulatory constraints, such as a ct
Restrictions, which might require a change in th
by a-F&wu .

Poliictal Factors

The performance of the Shares or the ability to |
changes in gener al economic conditions and wuncer
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changes in government policsesn the imposieéioanfo
changes in regulatory requirements.

I nterested Dealings

The DirtelctManrasg e ment Company, the I nvestment Ma n a
Agent, the Principal Distributor iahidatteay, ods s bhei
agent s, director s, of ficers, &l rmpt | eor yeeset seodo B adr et |i eegsa
eachfl natner estoejayParty

- contract or enter into any financial, bankin
with the Codipmagn,y wintchauu't l'imitation, i nvest:
securities in any company or body any of wh
part of the assets of-Faumhed, Comphaeyi orermayt &dt
contracts or transactions;

- investdeéal awidt h Shares, securities, assets or
in the property of the Company for their re:
account of a third party; and

- deal as agent or principal in eheasdl ®t hess
invest ments to, or from, the Company through
the I nvest ment Managers or the Depositary or

agent or delegate thereof.

Any assets of the Companynivestlked iformeoti Easht ma
banking investments issued by any I nterested Part
be undertaken with or through an Interested Party
of activities).

Therebewind obligation on the part of any I nterest
any benefits so arising and any such benefits ma)

Any such transactions must be carried out as i
negt i at ed 4dtenagrtm.

Redemption of Permitted US Person Sharehol ding

Under the terms of-46FT@tkdt tMary Bo. 2035 from the

Deal er and I ntermediary Oversight of the Commodi
t hei rPai pal l nvest ment Manager relief from regist.]
Il nvest ment Mana-endofwi amyPSuimi tted US Person i n;
redeem the shares of any such PermittedowS Perso
the date of the seed capital i nvest meFutndb.y such |

Limits of Ri sk Disclosur e

The above outline of ri sk -Facd®ranasthbhei Shadewi t
purport to be a completienealpVadaitnoanoiFnnhdst mes k
Prospective investors should read this entire Pr.
before deciding wheFhred. tAniinveesdrtumaln B hi®mubad Swhb vy
made by inveetrstsanwho hensature of, do not requir
and can bear the economic risks associated with
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1

SFDR related disclosures

Pursuant to the SFDR, the Company is requyred to
Ri sks are integrated into the investment decisio
|l i kely impacts of Sustainabi Friutnyd sRi sSkusc ho n ntf og mrae

included f-Bundatch Bub S uHus teariema ds laictt yh @eRi.

Unl ess specified in the -Fehey amnte Sauprmpd iednemdad 4d < ef
the scope of Article 8 and 9 of the SFDR as the
characteristics and do not havebguwsttaivieabl e i nve:

Typol ogy of Ri sk Profiles

Unl ess otherwise specified in-Ftumasr alrevaanvtai $wmbg
investment by Institutional Il nvestors and retail
to adopt capi tka.l and income ris

The risk associated with afhundy esft mema Compgarey viag

by a Synthetic Risk Reward I ndicator number whi ct
l owest risk amidsk.the hs$ gbebkttud eatvedl atyi-Hniedfde r cefn cae
performance over the | Hpe¢r HSorymamsce MWMhstrer 5 iyeanc
data is supplemented by a proxy fund, benchmar k

appropriate.

Th&RRI number fFowd ewiclhl Slué prepared by the Manag
approved by the Board of Directorsl adasivfeisd atriso nm
deter mined by the Management Company based on t
indicative of that dkvwit o-Feadmlk&Bhalsisocnot SUpPPOSE
guarantee of |l i kely returns. It should only be wu
Funds offered to the public by the Company. The r
are not guwar amatyeethaamge in the future for various
devel opments and changes such as geopolitical fac
of ri sk that you should take, you should seek
i nyement adviser.

Subscriptions, Redemptions and Conversion of
Subscriptions

During the Initial Offering Period, the Company i
Price pElnu€tybahge (i f applicable)i omseastéettromsh
Suppl ement rel ati ngFutna .t Hreh er eCloempaamty Snaby of fer S
sever aHumSsdusb and/ or i n one or moreFChdsses of Shar

The Board of Directors may i n irtisgdiosFcuraedtSiudirh ed e c |
Board of Directors may also decide to cancel t he
case, investors that have made an application fo
subscription monies aeld.e aFdoyr ptahied awiolild abnec er eotfu rdno u
be payable on such amount prior to their return
Period, the Company may offer Shares <&Hfunedaomlm exi
any day thatDaiys asDealiiprug ated in the Suppl ement
Fund.
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10.

The Board of dDecriedcet otrhbsatmafyor a -pantdi ool Aur Chass Sh

wi || be issued after the I nitial Of f erliempe nRer.i od
However, the Board of Directors reserves the rigt
t he i ssue and sal e-FuwrfdsShtalraets weorre Spurbevi ousl y c
subscriptions. Such decision wililt hbed unea dree gbayr dt h &

interest of the existing Sharehol ders.

Shareholders or prospective investors -Aruanyd sautbs cr |

a subscription price per Share equal to:

(@) the I nitial SubscrEmtt@€kar gkr i (@dfl pd umvhée&che t h
subscription relates to the Initial Offering

(b) the Net Asset Value per Share as of the Deal

effectedEmtiQ@hsartghee (i f applicable) where the
of fering s$obsbgquknitial Offering Period of SI
exi sti-hgn&ub

The appEmnt@hparege (which can be up to 5% of the |
relevant Net Asset Value) wildl be specified in t
Fund.

An extra charge reberFuvedonolLeaswy thay Amé i |l evied b
investors subscribing for Shares to account for
underlying investments related to such subscripti

Subscr iPptoiceerdur e
Subscriptions may be mmader e@ndogt bBr d mivieistt od sP ewrhs o n

- submitting a written subscription request t o

specified in the relevant Suppl ement by the
stated in the relevant Suppl eanemt L, u X ehreb oDuerad i
time on the Banking Day prior to the relevar
received after this deadline shal/l be calcul
per Share for the relevant CHanrsd adatcSfhetxeés i
foll owing Dealing Day; and

- delivering to the account of the Depositary

subscription BrrtiCdy@mr el ws any pul ated here abc
being subscribed for pursaeasatnt wiot tihre S uBasrckii
foll owing t he rel evant Dealing Day, unl ess
Suppl ement .

Subscribers for Shares are to indicate the all oce
more of the Share-FQhassedf bdbfy ttthe SLwhmpany. Such a
respect the rules for Mini mum Initial and Subse
paragraph 10.5 bel ow.

The Company may decline any application for Shar
any reasdn naond awiclept an initial subscription for
t hentChyar ge, if any) which is |l ess than the Minir
the Minimum Initial Subscription Amountnliessswai ve

ot herwise specified in theFS®SngplemenbDi oéctbhesrmay
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Share Cladgsandr t8uladditional i nvest ment on such t
|l i eve -Faunnyd Swabs reached a size itthntofc-btulnel $wmipact
nd suitable investments, anRKumdywirtehopuetn aad\Schraa e
at any ti me.

-+ T
- o

I n the event t hat the subscription order is inc
received by the ReAgdgentr aby atnldle TranesV &mt deadl ine
subscription order will/l be rejected and a new sul
I n the event t hat the Company decides to reject
purchase of mdmaresstrtameferred by a relevant appl
applicant at the risk of the applicant without u
|l aw or regul ations). No interest wildl be paid on
The number o&dShaeressubsoriber or Shareholder in
procedures wi |1 be equal t o t he subscription f

Sharehol der, aftEenmtGhaduwet i(df a@fhnyt)he di vi ded by:

@) the Initial Sulkdariiptni adm RBruibse,yr iipnirons made
an I nitial Oof fering Period, or
(b) the Net Asset Value per Share of ¢tFwuend el eva

as of the relevant Valwuation Day.

With regard to the Initial s@Qfefderoinngt hRee rfiiords,t Skhaar
I
I

foll owing the end of the Initial Of fering Period
relating tFanelach Sub

The Company shall recognise rights to fractions
rounded upoorn heéeowrrarest deci mal point. Any purch
the ownership restrictions set forth bel ow. Frac
shall have the right to participat e iporno prraotcae eidns .d
Pursuant to all applicable | aws and regul ations,
Company and its relevant service providers to pre
|l aundering or other il | ehgapr gwirspioossness .t hAes @Qo mpeasnuy,t
may require documentation confirming the identit
information shall be coll ected for compliance

confidentiality ruCempanygyuambeénitt spappoheted agent

The Company may collect, store and process by el e
in accordance Jbatha skrcabtiesdaotwlornsuppl i ed by investo
subscri ptiuarmofscers tofe fpul filling the services requ

obligations (including the -ncoonmepyl i haaedewiitnhg alpapw
regul ations).

An investor may at its discretion r efQuosnmep atnoy.c o mm
I n this case, the Directors may reject the requ
Company. Al personal data shall not be held by t

regard to the purpose of dataoprbicmsesangonbservi

75



10.

10.

30wner sReisppri ctions

A person who is a Prohibited Person may not i nv
applicant for Shares must certify that it is eit
Person.

No i nvest orBsentehfaitt aPrleaen | nvestors or otherwise P
permitted to subscribe for, Amy oitmhee wti are tolwat S
written application to subscribe for Shares wil/l
not aiBef®éfan | nvestPrrohoirdeattehglenr vainsde caavenant to pr
the Registrar and Transfer Agent (on behalf of tF}
become, a Benefit PPaohiBeesdor Amy oihtewers tscer b
applying for, owning or holding, Shares, will ©be
a Benefit Plan I nvestor and covenTamdangpreopmopnt | y t o
behalf of the Company) if batcoamey @i Benietf ibedPdmas
ot hRerrohi Peéert ®an.

Al i nvestor s, by owning or hol ding Shares, agr
Company and its affiliates, Director s, I nvest men

and TransfepodAgeaty ®&®&nd ead&h aof/Hues8 Gobtmpearnyagent s

and service provi iBBerne f(icalolgd dlairt b keyst hehbéeneficiar
third party beneficiary (as dbdemedseepmags drt) atoifo
covenants and wil/l be permitted to conclusively
The Benefiting Parties and al/l ot her Sharehol der
proceedings, claims, | osses, colsecst,ilwslayelsi,cde mand
are incurred as a result of any misrepres@®ntation
Benefit Pl an | Pvebi BEtsdatatsabus. The Company me
redeem any ®SlyarmeBemelfdt BraPRPrbhvested Person, wi:
consent by, such Benefit Plan Investor or Prohibi

Redempti ons

Shares #Hmunad Snuaby be redeemed at the request of th

Days as is stipul ated aitnmnghe dcle@elhembeurbttse nr r eden
requests must be sent to the Registrar and Tr an
Suppl ement by the Dealing Deadline. Unl ess ot her
the Dealing Deadlmbheuig tliZmemoom fthheeBanking Day
Dealing Day. Redemption requests received after
basis of the Net Asset Value per Share for the r
Fund as ofoltlhawi nmmgexDedal i ng Day. Redemption reque
during any period where the determination of the
conversion of shares is suspended) and proceeds
accoiumdi cated by thésShedemptdemn request.

ASharehol der who redeems his Shares will receive
the Net Asset Value per Share as of the applicab
relevahRuniBeds, as thenexacdiarm=zy shé pubated in the !

relating ttfaanadgch Sub

Unl ess otherwise stated in the relevant Suppl eme
shall be made generally within Be&lainrkg nay.ays f ol
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10.

Redemption of Shares may be suspended for cert ai
secti ofauslppensi on of Determination of Net Asset
Conversionoodf thlreaPespectus.

The Company reselrivmist threopomrgthitonal 'y all + equest ¢
Fund to be executed on any one Dealing Day, whene
Shares so tendered for redemption exceed -10% (on
Fund.

I n t hnits, etvhee | i mitation will apply pro rata so th
of th&wunBubedeemed on that Dealing Day will real.|
Shares. The poptooassédt hweidlalmptt h @m sb ep rpiroorcietsys eadn |
subsequent Dealing Days. Such redemptions will ©be
tenth) Iimit, which wil/l be calcul ated based on
initial redemption was mademaKkKketdfeodecusli @ens toh
redemptions, any proportionally reduced redempti
of 10 Dealing Days.

The Company reserves the right not to process a I
provided wed tdhateivd fdemtcory t o the Company that the

by a Sharehol der of the Company. Failure to proc
Registrar and Transfer Agent may result in the wi
I f a Sharehb$derredémpti on order, a redemption f e
to be paid to the Sharehol der, i f provided for i
Fund.

For -Bubds with a Defined I nvestment Ter momand a s
whi ch no redemption request has been made i n r
compul sorily redeemed on such Maturity Date at tF
the Maturi ty Deaxtéeh a(rvgiet)h o-85wrcehn gShuabl | bt eh ec Ipoasyerde natn d
of the redemption proceeds shall be made within

The Company may redeem Shares of any Sharehol de
determine that any of the representatruenandi aenub
or have ceased to be true and accurate or that t
Sharehol der would cause an undue risk of adverse

of its Shareholders. The CompaBhRkamakhohtenp t E&detme
t hat the continuing ownership of Shares by such
Company or any of its Sharehol ders.

An extra charge rebDeFruoedonolLawswy thay Ame i | evied b
investorsagr Sthaemis t o account for the aggregate
underlying investments related to such redempti ol

Mi ni mum ama@al Subsequent Subscriptions and Mini m

The I nitialodOfMienriimugm PSeurbiscr i pti on Amount , t he Mi
Amount , the Minimum Subsequent Subscription Amo
Amounts that can be applied -Fondmagwpdvahyg &tassdoh
The Managemenptr Esmpanas the right from time to ti
relating to an Initial Of fering Period Mi ni mum
Subscription Amount and a Minimum Subsequent Su
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10.

deter mi nes

of Sharehol der s.
Unl ess other wi se
all -FQunbds ar e:

ibl ei td9 srceg &4 0 ma

stated in

and

t he

by

takin

rel evant

g

nt o con

Suppl eme

Institutional Share

Retail, Management and Z

Initial Subscription Price

Initial Offering Period
Minimum Subscription
Amount

Minimum Initial Subscription
Amount

Classes Share Classes

AUD 100

CAD 100

CHF 100

EUR 100

GBP 100

HKD 800

JPY 1,000

RMB 600

CNH 600

SEK 500

SGD 100

USD 100
AUD 1,000,000 AUD 1,000
CAD 1,000,000 CAD 1,000
CHF 1,000,000 CHF 1,000
EUR 1,000,000 EUR 1,000
GBP 1,000,000 GBP 1,000
HKD 8,000,000 HKD 8,000
JPY 10,000,000 JPY 100,000
RMB 6,000,000 RMB 6,000
CNH 6,000,000 CNH 6,000
SEK 5,000,000 SEK 5,000
SGD 1,000,000 SGD 1,000
USD 1,000,000 USD 1,000

Minimum Subsequent
Subscription Amount

Minimum Redemption
Amount

6Convercfi

the smaller in value of 1 share or AUD 100
the smaller in value of 1 share or CAD 100
the smaller in value of 1 share or CHF 100
the smaller in value of 1 share or EUR 100
the smaller in value of 1 share or GBP 100
the smaller in value of 1 share or HKD 800

the smaller in value of 1 share or JPY 1,000

the smaller in value of 1 share or RMB 600
the smaller in value of 1 share or CNH 600
the smaller in value of 1 share or SEK 500
the smaller in value of 1 share or SGD 100
the smaller in value of 1 share or USD 100

Unl e
Shar

ss
ehol der s

o®hares

ot her wi se
ar e

deci ded
all owed

by
to

t he

convert

Boar d

al |

of t
Shar
ar e

he same
es of
not al

anot her
| owed to

Cl a sFsu naf
Cl
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10.

o

l osed for further subscriptions after the Initi.i
relevant Suppl ement) .

the criteni 8haoehetdmr of such ot heundClarses an
Ifilled, the Shareholder shall make an applica
quest for conversion to the Registrar and Tran
ced vby the Registrar and Transfer Agent by the
ated in the Relevant Supplement, is 12 noon Lu:
e relevant Dealing Day. Conversioh bequesatedeca
e next following Dealing Day on the basis of t
e relevant Cl as sFund st haes roefl etvlaantt rSanbt foll owi
nversion request must stabhe euthencyhBoathbentir
the number of Shares of t he rFeunredv,anwhiCdhastlee
arehol der wi shes to convert. A convkRumsdon cha
ncerned, up to 1% of theubBfFatndAssaegt b\allueev iocefd ttl
nversion costs. This fee will-Fuemdeq wwalnlcy rdiewi.d €
me rate of conversion fee wild.l be applied to a
aling Day.

O (N O O ~ ~ @ = = —h —
O TS OO oS oD — o o c

n o
» O

O O
o o

nversion ofe Shfarect sdhadh the Conversion Day, by

redemption of the number of Shares-Foufndt he r e
specified in the conversion request at the N
Class of SharesbFonttheandl evant Su

~
&

(b) i ssue of Shares on that -Fuenadl ionrg (Maays si,n itnhteo n
original Shares are to be converted, at the
the relevant Cl abBsndn the (new) Sub

Subject to any c(ygirifeappl coabeeyianmd/ or any withh
resulting from the redemption of the original S
subscription monies for the -FSuhnmad eisntion whhiec hn etwh eC
Shares are converted.

Where Shares denominated in one currency are <coO
another currency, the number of such Shares to b
the proceeds resulting from the redempttitoben of t
Shares to be issued are denominated. The exchang:
be calculated by the Depositary in accordance wi

fiCal cul ati on and Suspeadhseiroena fotferNet Asset Val ue

Subsptriiamd®fRede mptiinnki nd

At the discretion of the Directors, the Company
for a contribution in kind of securities, provide
objective, poliacfy tame reBenvdctndobre in complian
conditions set forth by Luxembourg | aw, in partic
from the auditor ®wi s&nater efpormpsaensyh ialghh ®®hal | be | odg
Luxembg trade and companies register. Any cost
contribution in kind of securities shall be borni
The Company shall have the right, i f the Direct

redemptiont praceye8barehol der with their prior co
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10.

such Shareholder investments from the portfolio o

Fund equal in value (calculated us Bahd mhenArtde
as of the Valuation Day on which the redemption |
Shares to be redeemed. The nature and type of as
be determined on a fairtaodtreaspnadbkcéenlgashe ante
Sharehol ders and the valuation used shall be con
the Company. The costs of any such transfers shal

ProhibitidnadéndaMleet Ti ming

Late trading is to be understood as the acceptas
redemption) order after the relevant Dealing Dea
execution of such order at theappliicealblas etdo osiudh
day. Late trading is strictly forbidden.

Mar ket timing is to be wunderstood as an arbitr
systematically subscribes and redeems or convert
time perigdadbantaigenof time differences and/ or
the method of determination of t-RendetMasket ¥ahm
practices may disrupt the investment management o0
ot he rel eviamd. Sub

In order to avoid such practices, Shares are iss
wi || not accept orders received after the releval

The Company reserves the right to mefousEeuwmudr chase
by any person who is suspected of market timing

I n addiitfi omecessary with a-Fuinew tagapmaet eatairkg tt
Company may, for the bedreafnidts, offi mpbsereal ¢éeanyt 08l
recthpti on and/ or conversion of Shares up to 2% of

Speci al considerations

10. Restrictions on SubscriptionsFundsanar C®Dlnavsesress
Unl ess otherwise speci fiedl ieniiniid SSthhbel Bmamd of D

may, i n its di scretion and taking into account
comparable situations and the gener al interest (
subscriptions or -€fanderogi oan piar td cBuhlr-l iGhiatsisnng By
exampl e, the Board of Directors might deter mi ne
Manadgemm,here is no capacity in the iFuvneds ttnoe natc csetprte
further subcsocnrvieprtsiioomsuiromt @ r Sab particul ar Class. T
a | ater date, the Board of Directors determines

new subscriptions to oeFRuncdonowrertshen€l aans tthlee nSutbh e
dicg etion accept new subscri ptHuonnds otro tohre cOlnavsesr.s i

Any Hubd or Class may be closed to new subscript
to Sharehol ders unless otherwise spe-€uhddedcien t he
cl osed,-Fun dS udr Cl ass opwinleld nuatt ibe 1@ the opinio
Directors, the circumstances whi ch -Fruenqduiorre dCIcal soss
may bepemred to new subscriptionse &8haswhbtbhessin v
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11.

I nvestors should contact t heww.olmpmayify® oaoimdé eckr 1t dir
status of thRunmded evran@l Sudes.

10.9.2 Minimum | evel of assets under management
Whem@plications for redemptidtnsndonrc€hasssioons @
Dealing Day represent the total -Frunnb eorr oCfl aStsar eos
remaining number of Shares in issue lad tregprsasdntr ¢
a total Net Asset Value below the minimum | evel
such -Fauunbd or Cl ass to be operated in an efficient
terminate and Iiugui doart eCltahses Sunbea pc orcecamece wiett h of
section 19 (Ligquidation) below. I n -BuoHd arc&bassa
wi || be redeemed.

Management of the Company

The Company shalll be managed by the Board of Dir
with bt badpeoswer s to perform all acts of admi ni st
Companyi nterests. Al | powers not expressilgy ofeser
Sharehol ders fall within the competence of the B¢

Th®i rectors are not required to devote their ful
Company. They may be engaged in any other busine:
or act as directors or officers of any other comj

The Company may indemnify any Director or offic
admini strators against expenses reasonably incur
action,ceseudiitngprtoo which he or she may be made a p
or having been od fdicreectodr t he Company or, at its |
which the Company is a shareholder ortteddtoobear
indemni fied, except in relation to matters as whi
action, suit or proceeding to be I|Iiable for gros
of a settl ement, i ndemni fiycadtni ocho nmkealtli obe wpt bvis
covered by the settlement as to which the Compan)
be indemnified did not commit such a breach of d
shall not excluddéd deher shehmayt bewlkinde i t 1 ed.

CoManagement

Subject to the general provisions ofamMagect bs, t
assets of -Eenmdsaionf Stulbbe Company on a pooled basis
portfolio manage nceanste.s , | nastsieausndef paaheéei Siupati ng i
management process will be managed according to a
be referrjdoTbesas pool s, however, are used sol el

efficiencgr puopos@sce management costs.

The pools do not constitute separate | egal entiti
Cash, or other assets, may b-Eumbtdbocamatedoheomr omer
pools established rbtyhetrheal Coommarnyy.nsFunay be made,
thereafter. Transfers fr obhundhse npaoyo |l  rsl)y blaec kma e t
amount of-Fumatpa3ub ci pation in the pool (s).

The proporti enurmdfpamtyi cSiupbat i gonooiln s ap &r thiec ureaars u
reference to its initial allocation of cash and/ c
basis, according to adjustments made for further
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The entitl emehlhundofpearmtcihc S@dkt j ngoa nehgeehdeoasset s app

proportionally to each and every single asset of
Where the ihocnuprasnya | i ability relating to any asse
taken in connection with ahiabseti tgf iad @add toicadlear
pool. Assets or Iliabilities of the Company whi ch
all ocated-Fumdt hdheJulbel ong or relate to. Assets o
attributablaer t%wbad pamrd ixlullocat ed dmong tpheo wvariag L

proportion to the NetFuLAsd.et Value of each Sub

Upon dissolution o&f acdieetpsoowi, | It hlkee ploHd¢a)ednt o

proportion to its/their participation in the pool
Dividends, interest, and other distributions of a
of a particular pool will -bendsnmerdiprtodor tcircerdittcoe d
participation in the pooldead. the time such incom

Expenses directly attributable to a particular p
and, where applicable, Wiunldsbénalpropatrédonotohe |

participation in the pool at txhpee ntsieme ¢ hah axpg
attributable to a particular pPohnd(will be charg:t
I n the books and accounts of the CeFnupalny whheet haesrs
participating or not in @dpool j dwinltli fiathlal last iame
of th-Bu®Sdbconcerned including, as the case may b
a propoentonaeeaermtunadlf tao SQulbygi ven asset. According
any ti me, be se®PepgabedreyOnds h-Fondt eeclBubsset s

l'iabilities shal/l al s&Fubde asdsentts fared laisa kai Igiitvieens ¢

segregated on &t heoolkesposi tary
Management Company

The Management Compan@gl esehbaobt bbe refeaponbsons of Cc
management of the Company as these functions are
December 2010, including the investment managemer
SuFunds, the admé nCompany canadfthe i mpl eBneancéGti on
the -Bumals stribution/introduction and marketing p

The authority of the Management Company i s subjec
control and responsibility of the Company.
The Management Company has designed and i mpl ement

consistent with sound and effective risk managem
its nature does not promote excessive risk taki

Managent Cdsmpraennyuner ati on policy integrates gover
bet ween fixed and variabl e c oetmepromm epnetrsf carsmamecl d aalsi
rul es, tyre aa rhulatmewor k, is designed toabegyonsi s
objectives, values and interests of the Company

includes measures to avoid comndlhtetsembnenaeiest |
of the Managenaernet aGoanilpltaanhylse /dnwww. | umyna. com

This remuneration policy includes, without | i mit
benefits are calculated and the identity of per sc
and benefitscompobutding bhethe remuneration comm
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11.

uppa@ate remuneration policy of the Management Cort
free of charge upon request at the registered of/

The Pri neeisparde nltn Manager and I nvestment Manage.!
The Principal I nvest ment Manager may act -as inve
Funds. The Principal Il nvest ment Mgraal ey e sntame mtl s o

Managheaas to be appoitnt édveot nteanrtr ymaonua g e me nt ser
responsi bl e f or ;Futddien vreesltenvearinty i tSiuedbs wi t hin the p
restrictionstées ®ubspectus and Tthlee idelnegvarnyt o$u

appointed I nvest mesnpecMafniaegde ri nwitlhe bSRuppl ement re
SudFund. The I nvestment Manager may be assisted b
del egate its functions, with the prmaomraa@erps ovmd
as specifiewWantn Supeplreentent . Fees payable to any

sub manager wil |l be paid by the I nvestFmendt Manag:
case-manmlagers are appointed, the Prospectus wil!/

Unl ess otherwisevantt8dppheméret ret he I nvest ment |
for, among other matters, identifying aFuwnda.cquiri
The I nvest ment Manager is granted full power and

it to maeagenvest ments o-Fundcdheandckl prant de&Subt her
management services t & dmnhviestwenetnhe oc®@grmmgdnwe and

this Prospectus and any specific investment obj
Supplnetme The authority of the third party I nvest
overall policies, direction, control andhreesponsi
fees and expenses payable to the | nv&Ssathmeydt Mana
wi || be set out in the relevant Supplement.

The Depositary

Pursuant to the Depositary Agreement, State Stre
Branch has been appointed to act as Depositary of
either directly by the Depositary oastappaight ®eép

from timeStatei Bereet Bank I nternational GmbH i
organized under the | aws of Ger many, hDa8v0i 3n3g3 it s r
Munic h , Germany and registeredcournth, tMenicommendae ral
HRB 42872. It is a credit institution supervi sec
German Feder al Financi al Services Supervisory Au
Bank. State Street Bank IngeBmamnc¢lnias &SwmbhHor Lzueer
in Luxembourg to act as depositary and is speci al
related services. State Street Bank I nternational

the Luxembourg Comme @Reigails taenrd ((Rogp)a u MdBer. rBSu b er |
Streetl nBtaenrknat i oeah @Gmmber of the State Street gr-r
as their wultimate parent State Street Corporati ol

The Depositary hwast betol Patwrogtmdi n functions:

- ensuring that the sal e, i ssue, repurchase, re
carried out in accordance with applicable | aw

- ensuring that the value otottenSdaweshiapplhic
and the Articles of Associati on;
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carrying out the instructions of the Company
and the Articles of Association;

ensuring that in transactions i nomdivd enrgattihen ais
remitted within the usual time | imits;
ensuring that the income of the Company is ap|

and the Articles of Association;

monitoring oft tctas hCammarcysh fl ows; and
satkeeping of an@h e a sCsoentps , including t he saf ek
instruments to be held in custody and owner st

relation to other assets.

the event of a loss of a financi al i nsht rument
UCI' TS Directive, and in particular Article 18
urn financi al instruments of identical type o

hout undue del ay.

Depositary shallrovet tthhatl it alel ¢ oists iof @arfiman
tody has arisen as a result of an external
sequences of which would have been unavoi dabl
trary pur sTuSanDi rteoc ttihwee .UCI

case of a |l oss of financi al instruments held
bility of the Depositary directly or indirect
l ead to a duplicati onmeonft roefd rtehses Sohra rteoh oul ndeegr us:

Depypsi saindemnified by the Company against d

ims suffered or incurred by the Depositary by
ositary's duties undery tAgr eeeememst osfavteh ewh2e peo
ses, damages, expenses(bhecDaeipwmsnaglriygemasea fe
wi |l ful ,trhies dormsducotf fi nanci al oirnisit)r utmeen® Be haed idt
| i genttomadrufrieei titeantproper !l y ful fil its obligation
Depositary wil/ be |Iiable to the Company for
esult of & hree ghDeipgoesnitt agry i ntentional tfanbkbure

suant to the UCITS Directive.

Depositary shalll not be I|iable for consequent
sing out of or in conne@tirdmrwiatnit et hyg pdaref Orem:
duties and obligations.

Depositary has full power to Hdelepgageftumet wi
its liability wil!l not be affected by the fa
the assets in its s@&f£ELkabsphlanlgl. nTohte bDe pafsfi ¢ atr

egati onRk eoefpiintgs fsuanfcet i ons under the Depositary

Depositary has delegated those safekeeping
TS Directive to State StrgédatstBarkd aonfd iTtreu satt Cd
eet, MBestaohpusett s, 02111, USA, with an of fice
rf, London, EMHomHItL WN&s appoicrutsed d ddasani.t sStalteb &
k and Trust Compasppodibag| abapbi wwkd oldo aals swvil h
State Street Gl obal Custody Networ k.
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Wher
conf

rmation -abepitng hfusafieons which have been del
he rel evant -ddeelleeggaatteess aarned aswvuabi | abl eceatoft hehe
any or at the following internet site:

/] www. st at es tlroeceat. icoons/ /albuoxuet MMbod U rigc/esubcust odi

asset Sesubjéeécestd&i nancing Transactions and Tc
segregated either wiusht cadhiearDepositary or a s

Depositary is part of an international gr oufg
nary cour sses,ofactthesiirmublutsainneeous!l y for a | arge
their own account, which may result in actue
e where the Depositary or its affiliates enga
nder separate contractual or other arrangeme.]
providing nominee, administration, registrar
securities |l ending, i nvest ment management, f
serews cto the Company; and

engaging in banking, sales and trading tran
derivative, principal l endi ng, broking, mar k

with the Compapyiaect pat and inorhéornbeéehest s

onnection with the above activities the Depo:

will seek to profit from such activities and
or compensation in any form and are not bour
nature or amount of any such profits or com
comsgi on, revenue shape, ndsopvine adi, ntrearekst , ro
di scount, or other benefit received in conne
may buy, sel |, i ssue, deal with or hol d, S e
instruments as@agpiinncitpabwacinterests, the in
its other clients;

may trade in the same or opposite direction t
based upon information in its possession tha

mayopide the same or similar services to ot/
the Commany he fee arrangement sand has in pl a

may be grantredghctrse cbiyt arhse CompanynwkeXxehci simag

such rights the Depositary or its affiliates
knowl edge about the affairs of the Company
i mproving its ability to enforce amdymay ex
conflict wité& dthreatCeoognp.any

Company may use an affiliate of the Deposite
transactions for the account of the Company
ng in a primoitpals @apaowiktey , armmdyent or fiduci.
l'iate will seek to profit from these transact
it to the Company. The affiliate shall ent e

stagneed with the Company.

e cash belonging to the Company is deposited
l'ict arises in relation to the interest (if

85


http://www.statestreet.com/about/office-locations/luxembourg/subcustodians.html

acco

unt and the fteswhirclhtihtermbeneéri ve from hol c

and not as trustee.

The Company may also be a client or counterparty

Potential conflicts thé&ét umaey-odsisadi anstbhraocabde des f t

categories:

0] the Dep®sdltabagyl custodian and subcustodians
of or in addition to their custody services.
and other charges for the serviess,rpwehue fi
swaps and repo arrangement s, foreign eXx ch:
settl ement, error correction (where consiste
for sale of fractional shares;

(i) the Depositary wil/|l typrgakeyvooky wheviedgl d
is delegated to an affiliat@a@ gof obhke Daepbosdt e
turn appoints a netwo-akfiolfi aafefdi |s wakt cewds tamdd a
factors influence the dedieami hat ieommagt Bt pa
subcustodian or allocate assets to them, i nc
financi al condition, service platforms and c
wel | as the negotiated fee sttrhadt uwrees u( whiicnh
reductions or rebates to the global custodi al
competitive considerations

(i) subustodi ans, bot h-afaffliilataeedd lade nomly i ndi
with clients andakrgolkstotsheoDepesptarty, w b
incentive for the Ddmdsirteasrty tor nbetheisn sil ti s nd
detriment of clients; and

(iv) subustodi ans mayalsawde cora gkhéttosr sagai nst cl i ent
they amvient erest in enforcing if not paid for

I n carrying out its duties the Depositary shal/l e

and solely in the interests of the Company and it

The Depositamyl hasafdnkitémarchically separated th

tasks from its other potentially conflicting tas

reporting |ines, the allocation of tasknsfland st he
of interest and the Depositary issues to be pro

Additionally, in thed coomd exfts tsoafditahnes , D e phoes iDtegproys i t

contractual restrictions to tasddanrd smaiomteaionfs tchwee j

and over sicabstt oadfi asnsb t o ensure a high |l evel of cl

Depositary further provi de®Gacfti edquentanrde phoorltdiinngg s

underlying functioasdsebjecmnalt ocomttreadglnadudits. F

internally separates the performance of its cust

foll ows a standard of conduct that requires empl c

with sclient

Upt date information on the Depositary, i t-s duti e

keeping functions delegated by t he-d2d pgsitteasr ya,n dt

any conflicts of interest that breaymaarei saev afirlam |

Sharehol ders on request.
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The relationship between the Company and the De,|
Depositary Agreement. The Company and the Depos
Agreement upon threa@momodortehrpir imonre dwraittetten i n cert
case of notice of termination by the Depositary,
Depositary within two months of receipt of such
saf eguar d ttsheofi ntther eGompany unt il such time as t
new Depositary.

Gl obal Conflicts of I nterest policy
State Street has i mpl emented a gl obal policy |
identifying, assessing,cornefclaoircdtisngo fa nidn tnearneasgti nagh i acl

course of businesbvuskEaebsSuai ¢tDepiosed¢mddiyngi sheesp
foerstablishing a@odnfraiicrtsaPedigmrg m f or t he purpose ¢

and managi ntgi oonragla ncioznaf | i cts of interest that may
connection with providing services to its client:
Uptdate information on the Depositarythet-safdatie
keeping functions delegated by t he-d2d pagsaittesr ya,n dt
any conflicts of interest that may arise from s

Sharehol ders on request.

The Administrativei,ciCaorapor afdigeeentDonPaying Agent
Transfer Agent and Listing Agent

Pursuant to t he Administration Agreement , St at
Luxembourg Branch has been appointed to act as
Corporate Rgegnhng Agent , Registrar and Transfer A
al | the administrative duties in relation with
including the calculation of the Net Asusneti nal ue
services to the Company in accordance with the |
Company (coll ecti vebBAygemk¥lfheer rAegde ntto i &s ntote respons
i nvestment decisions of the Management h€omphagt o
such investment decisions on the performance of 1
The duties of the Agent have been entrusted to
Luxembourg Branch, pursuant to the terms of the /
The Agentriissedawtyha he CSSF in Luxembourg to act a
and alternative investment funds.

ThAgent is responsible for all administyabyve du
Luxembourg | awaréesnci ssduaeg Sédéempacoouyntiag and v

accordance with the Administration Agreement.

The Management Company, on behalf of otuhe oGomphaeny
assets of th-funtdhe vlagneantSudor any persons appointecd
costs, liabilities, |l osses, expenses (owhkfut han
mi sconduct or failure to exercise reasonable car
of the Agent), whi ch may be itnepdosaeglaionns,t itnhceurAge

87



11.

pe
in
Ma
da

Th
Th
t h
re

Th
Ag

ag
in

Th
Wi
As

of
Co

Mo
t h

St
Co
Wi

Ri

Th
of
ri

On
s e

Bo

rforming its awhldiegattihen Adon nd wtrireassi anr Agué é me h t
structions received from the Management Comp
nagement Company s hiaalbll eh df woatv earen g/ri 9 osrpse=ecdiueeln tara |
mages.

e Agent wil | -rhakvien gn od idseccriestiioonn-Fued at i hgveéest mamre
e Agent is a service provider to the Company a
i s Prospectwisti®@s tolie tdo€tuirced eandt t Babefore ac
sponsibility for the accurad®y osfpeaxrnwsi.nfor mati

e Administration Agreement may be terminated by
ent giving9 atpwl ettitwen banor such shorter notice
ree in writing (or earlier on certain materi a
cluding the insolvency of any of them).

D

Agent is responsible floschiamptdShiamgensti hede plriocg s
th any transf erSshaare srne deeamcpht i coansse oifnAratcicolr @a nae fe
sociati on

ts capacity as Domiciliary and Corporate Ag
ternational GombBrrahuakembomui es out any tasks in
the gener al meetings of the Sharehol der s, wi t
mpany as wel |l as with any other tasks as defi n

i ts capacityl ds amRefgyerst Agentanf or t he Company

nternational GmbH, Luxembourg Branch processe
onversions, cancell ations and transfers of Share

the Company.

reovedregtise rar and Transfer Agent wil/ be respo
e mailing of reports, notices and other documerH
the above mentioned agreement.

ate Street Bank | nt er rBatainarhalh aGmhkaH ,s oL lbxeeemb cayrpgo
mpanypaying agent responsible for the payment o
1 in addition be responsible for the payment

its capacity astrleiestt iBnagn kA glenntte,r nSattaitoen a3 Gmb H,
al | assist the Cofmpreguadst tihe ICommpacfbangsthe
e official l i st of t h(dnSlEQws et nnb otuhreg fSotrontakl i B X cehsa ni
l'isting m&a tdhemdiSktaian a | isting for the Shares

sk Manager

e Management Company is responsible for the ris
t heu®dé. Ri sk management i s an integral part o
sk am@® ment measures that are built into the por
vel, are |liquidity, position size, instrument \

a portfolio |evel, the primary ri skstnoecaks ur es
ctor, mar ket and factor exposures (such as in
dicators and valuation measures). The Managemert
ard of Directors has the responsasbitlhe yc af soer mahy
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be, give instructions afuaddyl nverset men tt hMa raed esrv a(ni
a view to complying with the investment r-estrict.]
Funds.

Distributors, I ntroducers and Nominees

Tk Principal Di stributor acts-Fasds$ hehig¢clobmbay dapp
ot her Distributors and/ or intréddonders The ®rsnci
Distributor wild/l ensure that Di st r i bcuatoergso rh aswee

investors under the MIi FID client classification
determine the suitability of the Company as an

Distributarstanduswb s may egt ohlei o anod ea d mivreisd tn
for t he benef it of retail i nvedtuomds . Whe hiPmdg n¢ b
Distributor expects that in relation to Shares

Distributor willngkefmentsowenhhet henrelavaat i nves:H
services to those investors in relation to the S¥t
providers to provide such nominee services to tt
extentucthhatr rsangements exist, such underlying inv
of the Company and wil/l have no direct right o]
Management Company. Al | nomi nee service provide
finahcsector of a FATF member country which are
ant i money |l aundering rul es equi val ent to thos
professional s esRAH imeamlderi nstaatneonpr ovi dead t hey

professional of the financial sector of a FATF me
money | aundering rules equivalent to those requi
group policies.

Any Di str i-biusgtorrish utsourbs @r pmomi nee ssdrovidé ng their
Eurocl ear or Clearstream or any other relevant ¢
be recognised as the registered Sharehol der in
Eurocl ear or Cl earrsetlreevaamn torc |l tetae i mtgh esry st em wi | |

registered Shareholder in the Register would hol
accounthol ders in accordance with the relevant ai
Sharehol ders may subscriibree dtolry Stha rtetse bGo mmpan Wy i Wi
and Transfer Agent without hav-dhngttobatortbrooghhm
any) .

FX Hedging

A Share Class which is denominated in a currenc)
relevahtun&utwi | | have its currency exposure hedge
relevahun&ubn order to attempt t o rueadtuicoen sori nmitnhi
exchange rate on its value. The Principal I nvest
perform such FX hedging functions or may entrust
party with the execution of sucnh tFhXe hSeudpgpilnegmefnutn c
relevahRun&ubAs further detailed in the relevant

has been entrusted with the executioBRunfist h&g#heéeX |
costs associated with per bor meée niBarsXeh eBGurgrnenrgc ys h&Hh d
Class to which the specific hedge relates. Any p
be all ocated -Bbansley QGur rtehrec mohhare Class to which t
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Fees, @Qomamape on and Expenses borne by the Comg

The Company shall bear the following expenses:

€) All taxes owed &orstslted sCamplarnywcome;

(b) Bank &e@sexpenses related to providing col | @
possible registdathirmrk,ermagee drecels dmr transac
making up tlse pOoamgaeony o, as wel |l as fees ot

redemptions of Shares;
(©) The Comspamiyr & etecsr and applicable Directors ani

(d) The <cost of e xsturraeosr,di inrar p a taeriac 0 6 @fnes eedxpemr t s
|l awsuits necessary #®iontperoetsetcst; Sharehol der s

I n accordance with applicable regulation, third
i nvest ment management servicesshegroaseemay obehe W«
exception eronmeitnaory nhoemef i t, may be paid for by t1

out of its own resources or by the Chummpd.nyWlearte of
such research chargestlaheeasvetbhsFupfdj atdeaebhb | nfestn
Manager may edeciade etse ageth pDaeytnaeinlts aocfc otuhnet .r esear c
policy applicabl-rund vai IrlelleevamadeSuadbvai |l abl e to ir
the Management Cthmpardy exd ifveomdate of. the applica

Al'l fees will be determined in accordance with th
and are proportionate to the -MNendAsset Value of t

Fees which are direantliycuwiamnmd Dwhlabl betal hopat ed
Fund. Expenses which are not dirkwnd yarag tali badtat
among the vhRunossprSabrata, in proportion-to the
Fund. Fees applliacablod tShaomre ay di ffer from t hi
Classes of Shares.

Unl ess otherwise disclosed in the relevant Suppl e
by eac-hu®sdbin the manner, and according to the de

l nvest ment Management Fees

The I nvest ment Manager wil |l receive an I nvest ment
further specified i n Tthhee Irnevieesvtametnt S uMpapnl aggneemetn.t F
percentage of the Net Ass €t aV¥alue of the relevant

Performance Fees

The I nvestment Manager may receive a Perfor manc:
specified in the relevant Suppl ement.

Unl ess specified otherwise in the relevant Suppl e
in theticah chudraft hremance Fee; the Performance Fee |

Class on a @hdeeb@&@bassrather than with respect
individu&l Shavrest or

The Performance Reference PerubdnfdocoamesPloandes CI
whole |ife of the relevant Share Cl ass.
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Unl ess speci fied ot hSuwipsememt ,t hteher ePenvfamt mance
calculated in respect of each Aprriilodamd emRdimogntd
foll owing €alMadati ofT. hEepieod or mance fee crystall
wi || be aligned wind. tthoewefvienranciifala yneeaw Share Cl a
April in any year, the Calculation Perairod for t he
Unl ess specified otherwise in the relevant Suppl ¢
period commencing ommehdefadBlalhdgwinmgg Dtatye cl ose of th
Period of the relevant ClasscandTaediPegfonmame ef d
be calculated and accrued daily as an expense of
to the I nvestment ManageBarnkni ngr rikaays onMi t hhaea 6B¢
Cal cul ation Period. Thec®leat eod mamicer Ftee twhé lapml ic
Dilution Levy, as described in section 15 bel ow.
If a redemption is made from the relevant Share
Performance Fee (i f accrued as odr yhtaldateedfi surc
of the Shares being redeemed and paid to the | nv
the Dealing Day (or upon termination of the I nve:
I f the appointment of thetbdvéeefmerttManager off s a
Period, then the Perfocumaned Red wialild as though t
were the end of the Calculation Period.
I f any Share Class experiences net | osespeaftter t
of such Share Cl aMasn,agiehel Irnevteasitnmean tl Performance
to it in respect of such Share Class but will no
such Share Class until additiimreal bMNdw wNeti sApapcrhe c
such Share Cl ass.
The Performance Fee shalll be payable by referenc
of a-F8uld in excess o6 tHhagth SMVMagme @k ksesed bel ow)
relevant Suppl enreunntd fsohralelacsht a3ueb whet her a Perfor
relation to a High Water MarKk.
The Performance Fee wild/l be calculated as a pe
Suppl ement) ofecNeaw i Ment (Papsprdef i ned bel ow) cal cul
Shar e &I Hisggh Water Mar k.
Unl ess specified otherwise in the relevant Suppl
Class shalll be calcul ated by det eNamti nAsnsge tt h\ea | auneo
the relevant Share Class (prior to reduction fo
accruals of any ofthess ofpdmonded )he( temal of the rele
Period exceeds the High Water Mark.
A Hurdl e irsmianepdn iedetodr atémsurdnef i ned in the, rel eval
where applicable
Unl ess specified otherwise in the relevant Suppl ¢
Share Class is either:
(a) the | ast NAV amount obntiwbei €al aulPatrif om mBarckc
pai d fi(atshte Per f or mance Feeod,Pasyunbejnetc tDattoe aNdJAVu st
foll ows: the Last Perf ormance Fee wWhement D
additional subscriptions are made thhe such S
subscription), and shall be reduced proporti:
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or a dividend is paid from such Share Cl ass
numer ator of which is the Net Asset Valwue of
andhet denominator of whi ch i s t he Net As s e
i mmedi ately prior to, such redemption or di
Class in each case to be calculated net of
accrued Perf)pt mancé Beelicable, the Hurdle a
Perf ormance Fee Payomrent Date NAV

(b) ifo Performance Fee has ever been paid, then

the aggregate redemptions an

d dividends fror

the date of pllewserimi nappbncabl e,

inception-Fafmdt he Sub

t he Hur dl e

Scenari o 1: Perf Vi mhnae HHFE egchs WaWwWM wh Mah k does not

include a Hurdl e

The below illustration s hfooars Slhhawet ICé aBesr fier mahcae
the WagMar k. Assumptions are as foll ows:

- a 20®rformance Fee on the New
Mar k,

Net A

ppreciati on

- no management or other fees/ expenses.

Description Year Valuatio | Gross HWM New Performance |Crystallise [Net AUM
n Point AUM Net Fee d Fee
Appreciatio Accrual Amount
n
Share Class Launch |Calculation A $100 $100 $0 $0 $0 $100
(Investor subscribes) Period-1
Share Class in [Calculation B $110 $100 $10 $2 $0 $108
Performance Intra [Period-1
Financial Year (Gross
IAUM above HWM)
Share Class not in|Calculation C $90 $100 $0 $0 $0 $90
Performance Intra [Period-1
Financial Year
Share Class in [Calculation D $115 $100 $15 $3 $3 $112
Performance at the end of [Period-1
Financial Year (Gross
IAUM above HWM)
End of Calculation Period 1

Start of calculation period |Calculation | E-Start $112 $112 $0 $0 $0 $112
2 Period-2
Share Class in [Calculation E $122 $112 $10 $2 $0 $120
Performance Intra [Period-2
Financial Year (Gross
IAUM above HWM)
Share Class not in|Calculation F $112 $112 $0 $0 $0 $112
Performance Intra [Period-2
Financial Year (Investor
redeemed)

A first investorvabwwygs i 9marP®s nat At he

At ValuatibheP6iassBAUM has risen to $110 ($10 ir

so Péref or fraeemcerual is $2 (20% of $10). This mean:t

at this point will RPReayf o Ine8wiElelr Bhtarlee dhestall i

end oCaltdhelPat iwohd c h Ma$ ut Roei dnt
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At Valuati,ont Psi@&UdMWChas fallen by $20 from $110
HWM of $100, so the ShRerrd oClmasdsonewitlHe agermriued nfor on
Because the Share Class has wunderperformed since
will be rdevéreseNetamMUM will now be set at $90.

At Valuati,ont hPeoiGrtosbs AUM has risen to $115 (%25 |
Consequently, a performance fee will only be char
ThPerformaecer uag W3 1 (2b0% x $15) so the Net AUM i

I f an investor sells its shares on DPeriftorvwmalnlc ebe
Feeon the proportion of the amount in excess of &

At the end ofast hiits ipsertihoed, eln dY eodaf Pe tr litehreRiHe riase c i a
crystallised and the HWM is adjusted at $112.

At Valuati,ont hPeoiGirtoses AUM hResr froirsmeand cdeoo 112 2¢c h &r g e
on this $10 increase, i.e. $2 (20% -%$29%910) accrual

AtVal uati on PRdhientGress AUM has fallen to $112. Thi
so the Share Cl| esf ovi hdd@ecrnthe meri od from E to
wi || now be set at $112 and prior accruals are re
shares at this point will receive $112 per Share.

Scenax i ®er f or mainrdie hFeae sHi gh (Yavivbewh iMahruki @€ | a Hur dl e

In this scenari o, a Performance Fee is MNet if, 8
Asset pvarl ushare exceeds its HWM, inclusilLvaestof t he
Perf ormance Fee Payment Date NAV

Thbel ow i ldhuesws ahownt he PfoafShrama&niCé aBesbkcul at ed us
t hWWM inclusive AdsampHwuiradnse are as foll ows:

- a 20% Performance Fee on the New N&#HWMAppreci a
val uation point,

- Hurdle is 5% p.na. awiptlhi ead day cou

- no management or other fees/ expenses.

. HWM .
Description vear |Valation) oo AUM excluding | Hurdle | HWM | New Net | performance| Crystallised i aim
Point Hurdle Appreciation| Fee Accrual|Fee Amoun
Share Class Launq Calculation
(Investor subscribey Period1 A $100 $100 0 $100 $0 $0 $0 $100
Share Class in
Performance Intra . B
Calculation Period C2iculation) 1/4 way $110 $100 | $1.25 | $101.25 $8.75 |  $1.75 $0 | $108.25
Periodl |into Calc
(Gross AUM abovg Period
HWM)
. C
Share Class not ir .
Performance Intra| Ciculation 1/2 way $90 $100 | $2.50 | $102:50 $0 $0 $0 | $90
. ) Periodl |into Calc
Calculation Period .
Period
Share Class in
Performance at the Calculation
end ofCalculation Periodl D $115 $100 $5 $105 $10 $2 $2 $113
Period(Gross AUM
above HWM)
End ofCalculation Period 1
Start of calculation| Calculation EStart $113 $113 0 $113 $0 $0 $0 $113
period 2 Period?2
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Share Class in E
Performance Intra| Calculation| 1/4 way

Financial Year (Grd Period2 | into Calc $123 $113 | $1.41 $114.41 $8.59 $1.71 $0 $121.29
AUM above HWM) Period
Share ClagdOTin F
Performance Intra) Calculationy 1/2 way $113 $113 | $2.83 | $115.83 $0 $0 $0 | $113
Financial Year Period2 | into Calc|
(Investor redeemed Period
Share Class NOT
Performance at the .
end ofCalculation c;;ﬁzt;on G $105 s113| *°65 | g11865 $0 $0 $0 $105
Period(Gross AUM
below HWM)
End of Calculation Period 2
) . H
Sta”;;ric:('fé”a“on C;"ecrfgzté"” Year 3 $105 $113| $5.65 | $118.65 $0 $0 $0 | $105
starts
Share Class NOT
Performance athe Calculation J
end of Financial Ye . Year 3 $105 $113 | $11.30 | $124.30 $0 $0 $0 $105
Period3
(Gross AUM below ends

HWM)

End of Calculation Peri&l

At Valuation Poéoinnto EKa(2eUlhayon Period

The HWM t houti sHuUrldlOe)and the ac@®Wured . RbEd| & hieg e5 %
the HMW is $100 x (.1 + 1.25%) = $101.25

The Gross AUM has risen to $110, whieate fios e$ 8 heb
Per f ormraecaccrux$b8i 520%%$1. 75

This meanestbas bnying shares at t hshar oi mhe wi |
Per fornmaacwill not be cryst Llallicuedtiowdi Whilkd eésd
Val uaPRoiionnt D.

At Valuation Poimto CCqll18WI wtaiyen Peri od

The HWWiI t hobrudfeHhm the beginnindenifod hies CAlec@l and
accrued Hur@2)e =i .%5%,x t(herefore the HMW is $100
The Gross AUM has fallen by $20 from $110 to $90,
The Sharei ClasasPer iernmmaaceor the perAisod frirdmem I B ,t 0
Share Class has not perf or mRed fiomr neeecaesrsu eod itrh eB
($1.75) will be reversed and the Net AUM will no\

At Valuati bpeand®@afhcubDati an Period

The HWWiIi t houtf rHum dtllree begi nni ndPernifod hies CAlecml and
accrued Hurdle is 5%, therefore the HMW is $100
The Gross AUM has risen to $115 ($25 inhcrease),
ConsequeRetrifyo,r niteaecaevi | | only be ch&@egtdrdapdcde $1
accrual wi || be $2 (20% x $10) so thei Nes AUM
Per f ormaecaccrual ) .

An i nvresdoeamhmwsgrarags t hi s poiatpwiktlélpBefeceh ddhe

i nvestor wilPelr foonrinya eicnecnurt hae proportion of5the amo
At the efgadl ofil ahi sdRePtflve nffercé s crystallised and
adjustdd 3.
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At Valuation Poi CtalE u(l ®Q i dpay P eirn toda

The HWWMi t houtf rHum dtlree begi nni ndPerifod hies ChRlkal and
accrued Hur td)e =i sl . R%B% (t herefore the HMW is $113
The Gross AUM h#als23,i seemi ch is $8.59 iMmMhexecdos eof t
t hRerformfaeecaccruax$8i §5920%%1. 71

An i nvswshscraitbitrhg s point whlakrepay $121.29 per

At Valuation Point F (180 days into Calculation |
The HWWihout Hurodnl e)he beginni ndernifod hies Cahlkal and
accrued Hurt2)e =i .%5%,x tt(herefore the HMW is $113

The Gross AUM has fallen back ,toms t$lHhd 3Shahe cBl ass
accrolernf ornfeaecé&or the perThePdkrffroamakctea Ble.d i n E

($1.71) will be reversed and the Net AUM will no\
An i nviresdeoemhsithrarags t hi s point whBll3rpeei skhanmnepric

At Valuati beand®PoomtC&l cul ati on Period 2

The HWWMiIi t houtf rHum dtiled begi nni ndPerifod hies CaRl1Xk3l and
accrued Huttdeeef®r®8%the HMW is $113 x (1 + 5%) =
The Gross AUM has decreased to $105, which is bel
Consequentl vy, no performance fee wild/l be charged.
An i nvresdewemhmsihrarags t hi s point wiIlDpbSerre csehiavree .a pr i c

At Valuati &n-JdCRdicrutl aH i on Period 3
The HWMi t houtofHuU$rldli3e)i s mai nt ai me P eferiTo@d tHlne dCeal cu
applies a day coubnetgisntnairntgi nogf fCad neSutldaetti on Peri od

At the end blietHer geeiios,2 x 5%12 41 BWhr ossos tAlJeM HWM
of 9$habs5 underperformed, so obapgefiormance fee wil

Pri nclinpvaels tMaenmnatg e ment Fees

The Principal I nvest ment Manager-Fwndés menaged, bw
an nvestMammatger other than the Principal I nvestmen
and oversight of appointed Il nvest ment Manager s,
Suppl ement s. The Principal Il nvest ment Management

dai $yam expense of the relevant Share Class payat

Di stribution Fees

Lumyna I nvestments as Principal Disomi blue oComp anhy
as further specified in the reldwnartst Bleppbemeasntt
Principal Di stributor or the relevant Enstyi but o
Charge as further specified in the relevant Supp
to Lumyna I nvestments in ibhstacrapakally iasclPudecam
commi ssions payable by Lumyna I nvestments to any
Lumyna I nvestments. The Distribution Fee shall

expense of the relevant h$lyaiem @raearpayabl e mon

The Distribution Fee i s intended to cover vari o
foll owing:
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- The <cost of printing prospectuses, confir mat

preparing and filing admi busesatainvde edxopcl uanmear
memor anda with all the authorities, includin
jurisdiction over the CompaGyShadeshe issue
- The <cost of preparing and distributofmg, i n
Sharehol ders, ofanamnumdalr eprod tssemind ot her repo
required in accordance with the | aws or reg
above, the cost of preparing and distributir
independl egal and expert advice and all si mi

- The expenses relating to the printing and di
relating to the @oumpdasnyanadn da divtesr tSwh ng and pi
of any kind (tumé eGeampamwn)e; bynd,

- The fees and +{odasckmreableex pcenntses rel ating to t
registrations of t hRFeunQosmpwaintyh aanndy irtesguSuabt or y

than Luxembourg. These costs will tsnalndde,
expenses of any rating agency, of Ilisting an
any Stock Exchange and fees payable to an
transl ati on, paying agent s, NAV publication

di scéeosequirements.

Fees and/ or commissions paid to any Dist+ibutor
Funds as referred above (as the case may be) are
regul atory restrictions roercecpdn doint iaonnds tahpep Iriect eenlte
and/ or commi ssions are satisfied.

Management Company Fee

The Management Company shalll be entitled to a
Administrative arhdatOpger ateiscg ibeeed i n section 12.6
Suppl ement and shall be payable by Lumyna I nves

accordance with the terms of the Management Comp:
Admini strative and Operating Fee

Lumyna Ilemvwesstwn | | Admicreii srvter aatni ve and Operaasng Fee

further specified in the relevant Supplement. Th
percentage of the Net Asset Value; the percentag
wi || be specified in the relevant Supplement. Th
calculated and accrued daily as an expense of t he
monthly in arrears.

The Administrative and oOpceavaetri ntgh eF efee eiss a md eenxdpeedn
with the establishment, management and-Fopeér ati or
including, but not | imited to:

- The Management Company Fee;

- The initial establishment and ofda&pi thagl elx@en,
l egal and accounting fees)Fumnfdst Heau@arhepany an
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- The fees and reasonable out of pocket expens

banks and financi al institutions entrusted
assensd) Agent; and

- Audi t fees, professional adviser s, costs an
production of KIIDs, the ongoing cost-s of re
Funds with any regulatory authority in Luxem
rating agency, the costs and expenses of [ is
Shares on any Stock Exchange, fees payable t
di r e@atnar o fAlfii eckeirlsi ty i nsurance policies.

I n the event that Oper &Atdimhngi Béeatevei aed by Lumy
insufficient to cover the fees and expenses refe
cover any shortfall. Similarly, any surplus wil!/|

Di vi dends

Dividends wilinh omlspelce¢ pdéi d he di stribution Share

respect of the capitalisation Shares. Each year
deci de, based on a proposal fromFume Boar doof bDi
di ston band capitalisation Shares, @nneheiunsemefo
the investments. A dividend may be distributed,

may include a <capital di stribution,septrsovofded he h

Company total mp280f06@0. EUR

The &earet i ncome-Fohd ewchl Sbhé spread across, on
distribution Shares and on the other hand, al | c
i ncome corrdshponCdiarsgs tod Shares i n dduersdti oinnc dirthe
corresponding to distribution Shares will be dist
either in cash or Shad¥ erset Tihrec qonaea t c ocorfr etslopeo nyde anrg
Shares will be capit-&f#undefiornthkeebeekévandbf Sthe c

At the same time as dividends are paid to distridck
Sudbund to be allocated tol&al betheddicedr blyuttihen g$

of the dividends paid out. The&umpmar tt oofbet nd | Detat
capitalisation Shares wi || i ncrease. Over and e
preceding paragraph, daywed@Bwiadal tod @Day eicntoegrsi m di \
and under the conditions provided by | aw.

Payments will be made in the currency of the rel
through Eurocl ear or Clearstream (or btyhebiaanksucc
transfer to the relevant bank. Dividends remai n
declaration wil/l be forfei-Rikedd.and revert to the I

I nterim dividends may be decl ar éedi nadt ban y htei Beo airrd
Directors and wil|l be ratifiddndy coineeBShadelad!l dédre
gener al meeting of Sharehol der s.

Tax Aspects

The following is a summary of relevant tax | aws
to be a complfetad lanalxysionsdo derations relating to
it constitute | egal or tax advice. As is the case
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14.

that
Company is made will endure indefinitely.

the tax position or proposed tax position

Sharehol ders and prospective investors are advis
concerning possi bl e taxation or ot her conseque
exchanging or ot herrwiss eunddiesrpotshien gl aowfs Sohfa t heir co
establishment, citizenship, residence, ordinary I

The

following tax | aw summaries are based on the

i nformation can bgueanftf ecchh aendg ebsy isnu blseew or changes

t he
L ux

The
own

e

| aw.
mbour g

following is a summary of certain materi al Lt
ng and disposing of the Shares of the Compan

anpsis of all possible tax situations that may b

sel
i nt
t he
t he
al |l
f ol
reg
t hi
wh e

Pl e
app

Any
of

Q
- < T 2 =

cC 0O 9 ©c w o ® < 0

X
X
t

S

c

D

- 4 - T o = n =
>0

e

>

e
|
he

® 4 < H
QD

The
hav

I
e

a

the Shares. It is included herein solely f
nded to be, nor should it csomescttriuveed ptwr cbheas er
Shares should consult their own tax advisers
ownership of the Shares, based on their partd.i
w any conclusions toshesdmawn spietch freapeégt a
owing description of Luxembourg tax |l aw is
|l ations as in effect and as interpreted by t

document and is ssbijpctawo(anyi amendeepr et at
her or not on a retroactive basis.

se be aware that the residence concept used
ies for Luxembourg income tax assessment pur |

referemesentin $¢detipon to a tax, duty, l evy 1 mp
similar nature refers to Luxembourg tax | aw

eference to Luxembourg income tax encompasse:

e
Cc
e
t

des collectivit®s), municipal business tax
harge (contr i l&®unpilooni )au afso nwdesl |p oausr pler sonal i n
nu) generally. Corporate invebtbas Mmampfursh
une) as well as other duties, |l evies or taxes

wel | as the solidarity surcharge invariably a

e

S
i

u

. g.

e

mbourg for tax purrposaerse deardarvdldluyal s U mjxegaty et c
and to the solidarity surcharge. Under cert ai
in the course of the management of a profes
ness tax enaly. apply as w

xembourg taxation of the Company

Company

is exempt from Luxembourg income and
Company (i

f any) are exempt from dividend wi!

Company is subject to an @amntutad @GurnEeatnmyastsied n
e, calculated on the |l ast valuation day of e
nor mal rate is 0.05%. The rate could be redu
i f the Company ocemxecyl umdrvkedty ii msvtersumentns nand/
subscription tax is reduced to nil for funds
already been subject to subscription tax.
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Al ternatively, the rate of the aasnnfuoalll oswsh:scr i pt i c

() where the proportion of net -Bgseétsef of hé h€Eo@pa

invested in sustainable economi c Tacxtoinwimyi es
Regul atwlinch is disclosed in accor daandeeawsitt h
5% f the aggregate net asset-Buwmd ohet i ComPampya
the rate of the annual subscription tax amou

assets as defined i n ra®vsitsaetuermedpt i éeppiadr &®® by
statutory auditor);

(b) where the proportion of net -Bgssetsf of héeé hEo@pa
invested in sustainable economic activities a
2020/ 852, which is disclosed,imepcarhdsse wi
20%f the aggregat €ompangs o e t-Feufrod haefh Suhhbe Comp a
the rate of the annualt osul.sCc3I% pftdront He xp raomma
assets as defined i n ra®vsitsactuermedp taigfre’Rpepir oved by
statutory auditor);

(c) where the proportion of net -Bgsseétsef of hé h€Eo@pa
invested in sustainable economic activities a
2020/ 852, which is distladtsedgiuhabdcobrdazpe e wk
35®Wf the aggregat €ometangs e t-Feufrod hoefh 8tuhbe Comp a
the rate of t he ammwallnt sultsoc r0i.p0t2i% nf otraxt he pi
assets as defined i n ra®vsinsaeiue mepti éeppiadDiv@® by
statutory auditor);

(d) where the proportion of net -Beséetsef of heé hEodpa
invested in sustainable economic activities a
2020/ 852, which osdancel wisteld t mataceeglkastion,
50f the aggregat €Eompangs o e t-Feufrod haefh Suhhbe Comp a
the rate of the ammwoalntsultsoc rli.p0tli% nf otraxt he pi
assets as defined d noya®uasits@etuermedpt i éeppadDv @@
statutory auditor).

The establishment of the Company and the amendme.]
registration duty of EUR 75.

The income received by the Compangn maiyvibkersdishjar
interest and to tax on capital gains in the count
itself is exempt from income t ax, withholding ta
be refundable and it Commany ciersalifn wheltdhebethll
Luxemb®udagubl e tax treaties network. Whether the
tax treaty concluded by Luxemb-buycrags emubsats i tse d malle)
certain doubl e t dwxtermbatuiregs maiygrded elct | y be appli

No stamp duty or other tax is payable in Luxembol

I n Luxembourg, regulated investment funds such a:
persons foed v@VAdep uardpdoses. Accordingly, the Comp:
Luxembourg as a taxable person for VAT purposes

VAT exemption applies in Luxembourg for services
Ot her servitestbhapfbmpdny could potentially trig
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registration of the Company in Luxembourg. As a r
wi || be in a positiacsmetse ftihlef iVIATIi reghdutdedt asselufe
taxable services (or goods to some extent) purch:

No VAT liability arises in principle in Luxembour
to its investors, to the extent such payments ar e
do, therefore, not constitute the consideration I

Luxembourg tax residency of the Sharehol ders

A Shareholder wildl not become resident, nor be o
reason only ofheéeh®8haoésd]j ngr of he execution of rigt

Luxembourg Taxation of the Sharehol ders

14. 3Luxembourgsindgent Sharehol der s

Sharehol der s, rewbiodeamrtes nofn Luxembourg and wh
per manent est ablpiesrhmaenretntnarepresentative i n L
or whom the Shares are attributable, are gel
i ncome tax.

Nomesident corporate Shareholders which have
per manent r eplbuwrexembaurigr,e tion which the Shares

include any income received, as well as any
redemption of Shares, in their taxable inco
pur poses. The same idncovliuwsuiadns , a papcltiiensy tion itrh e
management of a professional or business wun
establishment or a permanent representative
Shares are attributable. Taxabt ke gaii hfse raernec ¢
bet ween the sal e, repurchase or redemption p

value of the Shares sold or redeemed.

14. 3L2axembourg resident Sharehol ders
0] Luxembourg fully taxable corporate Share

Luxembourg residanthobdppnsaf({eo&i ® ®s de capi

any profits derived, as well as any gain rea
of Shares, in their taxable profits for Luxeil
which wil |l be taxe(di mtL WRx7e MBIw rfg rCi2t0yl)7. The
applies to individual Sharehol ders acting i
professional or busi ness undertaking, wh o é
purposes. Taxable gains are debetmeardt he ba
repurchase or redemption price and the | ower

sold or redeemed.

(i) Luxembourg fully taxable corporate Share

Luxembourg resident corporate Sharehol ders (

anyropfits derived, as well as any gain realis
of Shares, in their taxable profits for Luxeul
which wi |l be taxed at 27.08% for 2017 (in 1
appliaedi vobdual Shareholders acting in the ¢
professional or business undertaking, who
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