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MANDARTNE

Subscriptions may only be made on the basis of the Mandarine Funds Prospectus (the "SICAV") including the fact sheets of each of
the SICAV's sub-funds attached as Annex 1 to this prospectus (the "Prospectus") together with the Articles of Association of the
SICAV and the key investor information document relating to the sub-fund or share class of the SICAV concerned (or the “DICI” or
“KIID”).

This Prospectus must be accompanied by the most recent annual report and the latest half-yearly report, if it is more recent than the
annual report.

Subscription, conversion and redemption forms are available on request from:
the registered office of the SICAV: 60 Avenue J.F. Kennedy, L-1855 Luxembourg, Grand Duchy of Luxembourg;
from the central administration: BNP PARIBAS — Luxembourg Branch, 60 Avenue J.F. Kennedy, L-1855 Luxembourg, Grand Duchy

of Luxembourg.
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|. PREAMBLE

The SICAV is registered in the official list of undertakings for collective investment (”UCI”) in accordance with the Law of 17
December 2010 regarding UCls as amended (the “Law of 2010”). This registration shall under no circumstances and in no way
whatsoever be considered as a positive assessment made by the Commission de Surveillance du Secteur Financier (“CSSF”) as to
the quality of the securities being sold.

The Board of Directors of the SICAV (the “Board of Directors”) has taken all possible precautions to ensure that the facts given in
this Prospectus are accurate and precise and that no important fact has been omitted, where such an omission would make any of
the statements herein erroneous. The Board of Directors assumes responsibility regarding the accuracy of the information contained
in the Prospectus at its date of publication. Consequently, no information other than that contained in the present Prospectus and in
the documents mentioned herein should be used. The French document shall be legally binding, unless otherwise stated in the
current legislation of authorities under whose jurisdiction the SICAV may be registered.

Neither the submission of this Prospectus or the related KIID(s), nor the offer, issuance or sale of shares in the SICAV shall constitute
an assertion that the information given in this Prospectus will at all times be accurate subsequent to the date of the Prospectus. In
order to take account of significant changes, including the opening of a new sub-fund of the SICAV (a “Sub-Fund” ), or a new Share
Class, this Prospectus shall be updated as required. It is therefore recommended that subscribers consult the SICAV to find out
whether a more recent Prospectus or KIID has been published.

Shares in the SICAV may, if so decided by the Board of Directors, be listed on the Luxembourg stock exchange.

If you have any concerns relating to the content of this Prospectus (or the documents that it refers to), or if you intend to subscribe to
shares in the SICAV, please consult a professional adviser. Nobody is authorised to provide information or make presentations
relating to the issuance of shares in the SICAV (the “Shares”) which are not included or which are not referred to in the Prospectus or
in the attached reports. Neither the distribution of the Prospectus or the KIID(s), nor the offer, issuance or sale of Shares shall
constitute a presentation that the information contained in this Prospectus is correct at any date subsequent to the date of this
Prospectus. Nobody receiving a copy of this Prospectus in any county should treat it as an offer, unless in the country in question
such an offer may legally be made without this person needing to comply with registration requirements or other legal conditions.
Anybody seeking to purchase Shares shall be responsible for obeying the laws of the relevant country in respect of the acquisition of
Shares, including obtaining governmental and other approvals which may be required or complying with any other formalities which
must be observed in that country.

Potential investors should conduct such independent research and analyses as they see fit, to assess the advisability and risks of an
investment in the Sub-funds. Investors should only invest if they have the financial resources necessary to bear the loss of their entire
investment. This information should not be interpreted as investment or tax advice. Potential investors should consult their financial
and tax advisers before investing in order to determine whether an investment is suitable to them.

Sales restrictions - The SICAV is authorised as an undertaking for collective investment in transferable securities in the Grand
Duchy of Luxembourg, where its Shares may be offered and sold. Distribution of the Prospectus and offering Shares is restricted in
certain jurisdictions. The Prospectus does not constitute an offer or invitation in any jurisdiction where it is illegal or if the person
making the offer or invitation is not qualified to do so or if the person receiving the offer or invitation cannot legally receive it.

It is the responsibility of any person in possession of this Prospectus and any persons wishing to subscribe Shares to inform
themselves on this subject and to comply with all laws and regulations of all relevant jurisdictions. Investors should inform themselves
and take appropriate advice on the subject of legal measures, any subsequent taxes, restrictions on the foreign exchange market
and/or exchange control requirements that may be applicable under the national laws of the country of their nationality, residence or
domicile and which may be relevant to the subscription, purchase, holding, exchange, redemption or transfer of Shares.

European Union and European Economic Area (“EEA”): The SICAV has the status of an undertaking for collective investment in
transferable securities (“UCITS”) and has filed an application for recognition under Directive 2009/65/EC of 13 July 2009 on the
coordination of laws, regulations and administrative provisions concerning certain undertakings for collective investment in
transferable securities as amended, in particular, by Directive 2014/91/EU of 23 July 2014 (the “UCITS Directive”), for distribution to
the public in certain Member States and in certain countries of the EEA concerning all or some of the Sub-Funds or all or some of the
Shares of those Sub-Funds. Further information is available from the Board of Directors.

SICAV with multiple sub-funds governed by Luxembourg law - January 2023
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Other countries: The SICAV may seek authorisation for distribution to the public in certain countries with respect to all or part of the
Sub-Funds or all or part of the Shares of such Sub-Funds; additional information is available from the Board of Directors of the
SICAV.

United States: The term "US Person" as used in this Prospectus has the meaning attributed to it by Regulation S, as amended, of
the Securities Act of 1933 of the United States of America, as amended (the “Law of 1933” ) or any other regulation or law that may
come into force in the United States of America in the future to replace Regulation S, as amended, of the 1933 Act.

No action has been taken to register the SICAV or its Shares with the US Securities and Exchange Commission, as required by the
US Investment Company Act of 1940 (US Investment Company Act) (as amended). Accordingly, this Prospectus has not been
approved by that authority. It may therefore not be introduced, transmitted or distributed in the United States of America (including its
territories and possessions), or delivered to US citizens or residents, or to companies, associations or other entities registered in the
United States of America or governed by the laws of the United States of America. In addition, the Shares have not been registered
under the US Securities Act of 1933 and may not be offered or sold, directly or indirectly, to US Persons in the United States
(including its territories and possessions). Any violation of these restrictions may constitute a violation of US securities law. The Board
of Directors may demand the immediate redemption of all Shares purchased or held by US Persons, including all investors who
become US Persons after buying shares.

Specific restrictions

Notwithstanding the provisions on sales restrictions and possible exceptions at the discretion of the Board of Directors, the Shares
may not be offered or sold directly or indirectly for the benefit of "Specified US Persons” within the meaning of the "FATCA" legislation
(U.S. Foreign Account Tax Compliance Act of 2010). Should this principle be breached, the Board of Directors may, at its sole
discretion, require the immediate repayment of Shares purchased or held in particular by "Specified US Persons" within the meaning
of the "FATCA" legislation.

The Articles of Association contain clauses designed to prevent Shares being held by US Persons and by Specified US Persons in
circumstances that would cause the SICAV to violate laws of the United States of America, and to enable the Board of Directors to
make compulsory repurchase of such Shares as the Board

of Directors deems necessary or appropriate to ensure compliance with the laws of the United States of America.

Potential investors are especially encouraged to inquire about the tax consequences, legal requirements and restrictive measures
and exchange control requirements to which they may be subject in their country of residence, nationality or residence in relation to
the subscription, purchase, possession or sale of Shares.

Potential investors are notified that investing in the SICAV is subject to risks.

Investments in the SICAV are subject to normal investment risks and, in some cases, may be unfavourably hit by political
developments and/or changes in local laws, taxation, exchange controls and exchange rates. Investment in the SICAV involves
investment risks, such as the potential loss of capital. Potential investors are alerted to the fact that the price of Shares may fall as well
asrise.

Protection of personal data

Regulation No. 2016/679 known as the General Data Protection Regulation (hereinafter “RGPD” or “GDPR” "General Data
Protection Regulation"), is a European Union regulation that is a reference text on the protection of personal data. It strengthens and
unifies the protection of data for individuals within the European Union.

SICAV with multiple sub-funds governed by Luxembourg law - December 2022 -
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This regulation was transposed into Luxembourg law by the Law of 1 August 2018 on the organisation of the National Data Protection
Commission and the implementation of the GDPR (the “Law of 2018”).

The SICAV and Mandarine Gestion (the “Management Company”) and their agents and delegates shall collect, store and process,
electronically or otherwise, the personal data provided by investors when they subscribe and thus act as controllers in accordance
with the General Data Protection Law of 2018 and all other applicable laws and regulations.

Data controllers hold these data on their computer systems and the data may be processed or forwarded to third parties (including
service providers, statutory auditor(s) and the legal board(s)) and their agents or delegates who are made responsible for processing
certain data in the course of their duties and can therefore act as data processors.

This personal data may therefore be stored, processed, transferred and disclosed by the data controllers or data processors as part
of their activities or services provided and under the conditions provided for by the law. These services include, but are not restricted
to, processing investor subscriptions, maintaining the SICAV’s register of Shareholders and providing information for investors. In
addition, the data may also be used in the context of compliance with international rules and Luxembourg laws and regulations
relating to obligations on combating money laundering and the financing of terrorism.

In the context of the above paragraphs, investors are alerted to the fact that their data may be processed in countries which do not
have data protection rules equivalent to those of the EEA. The SICAV and Mandarine Gestion undertake to apply reasonable
measures to ensure the confidentiality of personal data processed in such countries.

This data will only be used for the purpose for which it was collected, except if the investor in question expressly agrees to it being
used for other purposes.

Investors may request access to, correction or deletion of the data they have provided in accordance with applicable law.
Dissemination of portfolios (Solvency II)

The Management Company may be required to transmit all or part of the information concerning the composition of the portfolio of the
UCITS to enable some of its investors, in particular institutional investors, to comply with their obligations derived from Directive
2009/138/EC called “Solvency II”) with respect to transparency (SCR - Solvency Capital Requirement).

The Management Company will ensure that each investor who is a recipient of this information has established
procedures for managing sensitive information prior to the transmission of the composition of the portfolio so that such
information be used only for calculating prudential requirements. These procedures must also prevent “market timing” or
“late trading” practices.

SFTR Regulation

The SICAV will not engage in any securities financing or other transactions (including, but not limited to, repurchase transactions,
lending / borrowing of securities, purchase-resale or sale-purchase transactions, margin-based lending transactions and Total Return
Swaps (TRS) as set out in Regulation (EU) 2015/2365 of the European Parliament and of the Council of 25 November 2015 on
transparency of securities financing transactions and of reuse and amending Regulation (EU) No 648/2012 (the “SFTR
Regulation”). If this changes, the prospectus will be updated in accordance with the SFTR Regulation.

n SICAV with multiple sub-funds governed by Luxembourg law - January 2023
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THE SICAV AND PARTIES CONCERNED

Name of the SICAV

Registered office of the SICAV

Luxembourg Register of Companies No.

Legal form

Date of incorporation

Date of amendment of the coordinated Articles of
Association

Date of publication of the statutes in Mémorial, Recueil des
Sociétés et Associations

Date of publication of the latest version of the coordinated
statutes in Mémorial, Recueil des Sociétés et Associations

Minimum capital
SICAV reference currency

Close of financial year

Board of Directors

MANDARTNE

MANDARINE FUNDS

60, Avenue J.F. Kennedy, L-1855 Luxembourg — Grand Duchy of
Luxembourg

B 151691

An Open-Ended Investment Company (SICAV) with multiple sub-
funds under Luxembourg law, subject to Part | of the Law of 2010.

03/03/2010

25/01/2016

22/03/2010

12/04/2016

EUR 1,250,000
EUR

31 December of each year

Rémi LESERVOISIER
Chairman

MANDARINE GESTION

40, Avenue George V

75008 Paris - France

Chairman and Managing Director

Arthur CLOUARD

the Administrator
MANDARINE GESTION
40, Avenue George V
75008 Paris - France

Guillaume BRICKA

Country Head

LFFS Luxembourg Branch

60 Grand-Rue, L-1660 Luxembourg
the Administrator

SICAV with multiple sub-funds governed by Luxembourg law - December 2022 -
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Management Company

Board of Directors of the Management Company

on the date of the Prospectus

Custodian Bank and Paying Agent

Central administration

Entities authorised to receive subscription,
reimbursement and conversion orders

Statutory Auditor

MANDARTNE

MANDARINE GESTION SA
Public Limited Company

40, Avenue George V

75008 Paris - FRANCE

Marc RENAUD
40, Avenue George V, F-75008 Paris — France

Rémi LESERVOISIER
40, Avenue George V, F-75008 Paris — France

José HOUIS
6, avenue de Friedland
75008 Paris

MG PARTICIPATIONS

Permanent representative: Francois Barbier
Joint stock company

40, Avenue George V, F-75008 Paris — France

Marc LEBRETON
165 Grande Avenue
60260 Lamorlaye

LA BANQUE POSTALE ASSET MANAGEMENT HOLDING
Permanent representative: Vincent Cornet

Public Limited Company

34 rue de la Federation

F-75015 Paris - FRANCE

FEDERAL FINANCE

Permanent representative: Frangois Deltour
Public Limited Company

1 allée Louis Lichou

F-29480 Le Relecq Kerhuon

BNP PARIBAS - Luxembourg branch
60, Avenue J.F. Kennedy, L-1855 Luxembourg — Grand Duchy of
Luxembourg

BNP PARIBAS - Luxembourg branch
60, Avenue J.F. Kennedy, L-1855 Luxembourg — Grand Duchy of
Luxembourg

BNP PARIBAS - Luxembourg branch
60, Avenue J.F. Kennedy, L-1855 Luxembourg — Grand Duchy of
Luxembourg

Deloitte AUDIT

Limited Liability Company

560 rue de Neudorf, L-2220 Luxembourg,
Grand Duchy of Luxembourg

SICAV with multiple sub-funds governed by Luxembourg law - January 2023
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Il. DESCRIPTION OF THE SICAV

MANDARINE Funds is an open-ended investment company (SICAV) with multiple sub-funds governed by Luxembourg law, subject
to Part | of the Law of 2010 incorporating the provisions of the UCITS Directive as amended.

The fact that the SICAV is included on the official list drawn up by the controlling authority shall under no circumstances be construed
as a positive assessment on the part of the supervisory authority of the quality of the securities offered for sale.

The fact sheets of the Sub-Funds in existence on the date of this Prospectus, describing their investment policies and their main
characteristics, are available in Annex 1 to this Prospectus.

The Board of Directors is responsible for the overall management of the SICAV. The Board of Directors may create new Sub-Funds
or Share classes at any time, decide on their actual launch date and at its sole discretion set the price at which each Share class will
be launched.

A SICAV with multiple sub-funds is a legal entity in its own right. The individual Sub-Funds are not, however, legal entities separate

from the SICAV. The capital of the SICAV is equal to the total net assets of the various Sub-Funds. With regard to third parties, the
assets of a given sub-fund shall be liable only for the debts, liabilities and obligations relating to that sub-fund.

SICAV with multiple sub-funds governed by Luxembourg law - December 2022 n
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l1l. OBJECTIVE OF THE SICAV

The objective of the SICAV is to offer its shareholders (the “Shareholders” ) access to a selection of markets and a variety of
investment techniques through a range of specialist sub-funds gathered around a single structure, enabling them to participate in the
professional management of portfolios of transferable securities and/or other liquid financial assets, as defined in the investment
policy of each Sub-Fund (see Sub-Fund data sheets).

The SICAV may, at its own discretion, modify the objectives and investment policies of each Sub-Fund, as long as the Shareholders
are informed of any important amendment to the objectives and investment policies at least one month prior to them entering into
force, so that they can request redemption of their Shares free of charge, if they so wish, and so that this Prospectus may be updated

as a consequence.

Diversification of the portfolios making up the Sub-Funds ensures that the risk inherent to any investment is limited, without however
being excluded altogether. The SICAV therefore cannot guarantee that its objective will be realized in full.

The SICAV will invest under the control and responsibility of the Board of Directors.

SICAV with multiple sub-funds governed by Luxembourg law - January 2023
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1. The investments of the SICAV exclusively comprise:

a. transferable securities and money market instruments listed or traded on a regulated market;

transferable securities and money market instruments listed or traded on another market of a European Union
member state that is regulated, operates regularly, is recognised and open to the public;

C. transferable securities and money-market instruments admitted to official listing on a stock exchange of a non-
European Union Member State or traded on another regulated market of a non-European Union Member State, and
which operates regularly and is recognised and open to the public, provided that provision has been made in the
Articles of Association for the choice of stock exchange or market. According to the Articles of Association,
investments can be made on any stock exchange or regulated market which operates regularly, is recognised and
open to the public and is based in Europe, Africa, the Americas, Asia or Oceania;

d. Newly issued transferable securities and money market instruments, provided that:

- the issue conditions include a commitment to apply to be admitted to official listing on a stock exchange or other
regulated market which operates regularly, is recognised and open to the public;

- the listing is achieved at the latest within a year of issue;

e. units of UCITS approved in accordance with the UCITS Directive and/or of other UCls within the meaning of Article
1(2), (a) and (b) of the UCITS Directive, whether or not located in a member state of the European Union (“other
UCIs”), provided that:

- these other UCIs are approved in accordance with legislation stipulating that these undertakings are subject to
supervision which the CSSF considers equivalent to that stipulated by community legislation, and that cooperation
between the authorities is adequately guaranteed;

- the level of protection guaranteed to unitholders in these other UCls is equivalent to that stipulated for unitholders in
a UCITS and, in particular, that the rules relating to the division of assets, borrowings, loans and the short selling of
transferable securities and money-market instruments are equivalent to the requirements of the UCITS Directive;

- the business of these other UCIs is reported in half-yearly and annual reports enabling an assessment to be made of
assets and liabilities, profits and transactions in the reporting period;

- the proportion of assets of the UCITS or of these other UCIs that are being considered for purchasing, which, in
accordance with their constitutive documents, may be invested globally in units of other UCITS or other UCIs shall
not exceed 10%;

f. deposits with credit institutions which are repayable on demand or can be withdrawn, and maturing in twelve months
or less, provided that the credit institution has its registered office in a Member State of the European Union or, if
the registered office of the credit institution is situated in a third country, is subject to prudential rules considered by
the CSSF as equivalent to those laid down in European Community law;

g. derivative instruments, including similar instruments that give rise to a cash settlement, which are traded on a
regulated market of the type referred to under a), b) and c) above; and/or OTC derivative financial instruments
(“OTC derivative instruments”), provided that:
- the underlying assets consist of instruments covered by this point 1, in financial indices, interest rates, exchange
rates or currencies, in which the SICAV may invest in accordance with its investment objectives, as stated in the
Articles of Association of the SICAV and in this Prospectus;

- the counterparties to OTC derivative transactions are establishments which are subject to prudential monitoring and
which belong to the categories authorised by the CSSF;

- the OTC derivative instruments are subject to reliable and verifiable valuation on a daily basis and may, on the
SICAV’s initiative, be sold, liquidated or closed by means of a symmetrical transaction at any time and at their fair
value;

SICAV with multiple sub-funds governed by Luxembourg law - December 2022 -
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money-market instruments other than those traded on a regulated market, on condition that the issue or issuer of
such instruments are themselves subject to regulations intended to protect investors and their savings, and that
such instruments are:

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

issued by an undertaking whose securities are traded on the regulated markets listed in points (a), (b) or (c) above,
or

issued or guaranteed by an establishment that is subject to prudential monitoring in accordance with criteria defined
by Community law, or by an establishment which is subject to and which complies with prudential rules considered
by the CSSF to be at least as stringent as those laid down by Community legislation, or

issued by other bodies belonging to categories approved by the CSSF, on condition that investments in such
instruments are subject to rules for the protection of investors which are equivalent to those referred to in the first,
second or third indents above and on condition that the issuer is a company whose capital and reserves amount to a
minimum of ten million euros (EUR 10,000,000) and which submits and publishes its annual accounts in
accordance with the fourth Directive 78/660/EEC, or a body which, as part of a group of companies that includes
one or more listed companies, is dedicated to financing the group or a body that is dedicated to financing
securitisation vehicles benefiting from a line of banking finance.

However, the SICAV:

may invest up to 10% of its assets in transferable securities and money market instruments other than those referred
to in point 1 of this section;

may acquire movable and immovable property which is essential for the direct pursuit of its business;

may not acquire precious metals or certificates representing precious metals.

The SICAV may hold ancillary liquid assets. Each Fund shall not hold more than 20% of its net assets in cash
and demand deposits (such as cash held in current accounts) for ancillary liquidity purposes to cover current or
extraordinary payments, or for such time as may be necessary to reinvest in eligible assets as provided for in Article
41(1) of the 2010 Law or for such time as may be strictly necessary in case of adverse market conditions. In
exceptionally adverse market conditions (such as the 9/11 attacks or the collapse of Lehman Brothers in 2008), this
limit may be increased to 100% of its net assets, on a temporary basis and strictly for the time required, if this is
warranted in the interests of investors.

Cash held in margin accounts in connection with derivative financial instruments is not considered ancillary cash.

SICAV with multiple sub-funds governed by Luxembourg law - January 2023
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The following criteria and restrictions must be observed by each of the sub-funds of the SICAV, with the exception of point 5 a) and
b), which applies to all of the sub-funds together.

Restrictions relating to transferable securities and money-market instruments

1. a. The SICAV may invest no more than 10% of its assets in transferable securities or money-market instruments issued
by the same body. The SICAV may invest no more than 20% of its assets in deposits placed with the same entity.
The counterparty risk of the SICAV in a transaction involving OTC derivative instruments may not exceed 10% of its
assets where the counterparty is one of the credit institutions referred to in section 3, point 1.f), or 5% of its assets in
other cases.

b. The total value of the transferable securities and money-market instruments held by the SICAV in issuers in each of
which it invests more than 5% of its assets must not exceed 40% of the value of its assets. This limit does not apply
to deposits with financial institutions which are subject to prudential supervision and to OTC transactions on
derivative instruments with these institutions.

c. Notwithstanding the individual limits laid down in 1.a., the SICAV may not combine:

- investments in transferable securities or money market instruments issued by a single body,
- deposits made with a single body, and/or
- exposure arising from OTC derivative transactions undertaken with a single body,

which amount to more than 20% of its net assets.

d. The limit provided for in point 1.a., first sentence, is raised to a maximum of 35% if the transferable securities or
money-market instruments are issued or guaranteed by a Member State of the European Union, its local authorities,
a non-Member State or public international bodies of which one or more Member States are members.

e. The limit stipulated in point 1.a., first sentence, is raised to a maximum of 25% for certain bonds issued by a credit
institution which has its registered office in a European Union Member State and which is subject by law to special
public supervision designed to protect bond-holders. In particular, the amounts raised from the issue of such bonds
must be invested, in accordance with the law, in assets that adequately cover the liabilities arising from the bonds
throughout the term of the bond, and which are preferentially charged with the repayment of capital and payment of
accrued interest in the event of non-payment by the issuer.

When the SICAV invests more than 5% of its assets in the bonds referred to in the first indent issued by a single
issuer, the total value of such investments may not exceed 80% of the value of the SICAV’s assets.

f. The transferable securities and money market instruments referred to in 1.d and 1.e. shall not be taken into account
for the purpose of applying the limit of 40% referred to in 1.b.

The limits provided for in 1.a., 1.b., 1.c., 1.d. and 1.e. may not be combined, and thus investments in transferable
securities or money market instruments issued by the same body or in deposits or derivative instruments made with
this body carried out in accordance with 1.a., 1.b., 1.c., 1.d. and 1.e. shall under no circumstances exceed in total
35% of the assets of the SICAV.

Companies included in the same group for the purposes of consolidated accounts, within the meaning of Directive
83/349/EEC or in accordance with recognised international accounting rules, are regarded as a single body for the

purpose of calculating the limits set down in this paragraph.
The SICAV may cumulatively invest up to 20% of its assets in transferable securities and money-market instruments
of the same group.

SICAV with multiple sub-funds governed by Luxembourg law - December 2022 -
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Without prejudice to the limits laid down in point 5, the limits laid down in point 1 are raised to a maximum of 20% for
investments in shares and/or bonds issued by the same body when, according to the Articles of Association, the aim
of the SICAV’s investment policy is to replicate the composition of a certain stock or bond index which is recognized
by the CSSF, on the following bases:

the composition of the index is sufficiently diversified;
the index represents an adequate benchmark for the market to which it refers;

it is published in an appropriate manner.

The limit referred to in 2.a. is 35% where this proves to be justified by exceptional market conditions, particularly in
regulated markets where certain transferable securities or money-market instruments are broadly dominant. The
investment up to this limit is only permitted for a single issuer.

In accordance with the principle of risk-spreading, the SICAV may invest up to 100% of its net assets in various
issues of transferable securities and money-market instruments issued or guaranteed by an EU Member State, its
local authorities, an OECD Member State or public international bodies of which one or more European Union
Member States are members, provided it holds securities belonging to at least six different issues, but securities
from any one issue may not account for more than 30% of the total.

Restrictions relating to UCITS and other UCls

4, a.

The SICAV may acquire units in UCITS and/or other UClIs referred to in section 3 (1)(e), provided it does not invest
more than 20% of its assets in the same UCITS or another UCI.

For the purposes of applying this investment limit, each sub-fund of the SICAV is to be regarded as a separate
issuer, provided the principle of segregation of the commitments of the different sub-funds with respect to third
parties is assured.

Investments in units of UCIs other than UCITS may not exceed, in total, 30% of the assets of the SICAV.
Where the SICAV has acquired units in UCITS and/or other UCls, the assets of such UCITS or other UCIs are not
combined for the purposes of the limits referred to in point 1.

Where the SICAV invests in the units of other UCITS and/or other UCIs which are managed, either directly or by
delegation, by the same management company or by any other company to which the management company is
linked by common management or control, or by a substantial direct or indirect holding, the said management
company or other company may not levy subscription or redemption charges in respect of the investment of the
SICAV in the units of other UCITS and/or other UCls.

Where the SICAV invests a significant proportion of its assets in other UCITS and/or other UCls, the fact sheets of
the sub-funds concerned or the KIID will indicate the maximum level of management charges that may be charged
both to the SICAV itself and to the other UCITS and/or other UClIs in which the SICAV intends to invest. In its annual
report, the SICAV must indicate the maximum percentage of management charges involved, both with regard to the
SICAV and to the UCITS and/or other UCls in which it invests.

Restrictions relating to takeovers

5. a.

The SICAV may not acquire any shares carrying voting rights which would enable it to exercise significant influence
over the management of an issuer.

The SICAV may not acquire more than:

10% of the non-voting shares of the same issuer;

SICAV with multiple sub-funds governed by Luxembourg law - January 2023



[}
SICAV MANDARINE FUNDS - Prospectus MAN DA R-l N E

Derogations

10% of the bonds of a given issuer;
25% of the units of the same UCITS and/or other UCls;
10% of the money market instruments issued by any single issuer.

The limits laid down in the second, third and fourth indents may be disregarded at the time of acquisition if, at that
time, the gross amount of the bonds or money-market instruments or the net amount of the securities in issue cannot
be calculated.

points a) and b) do not apply with regard to:

transferable securities and money market instruments issued or guaranteed by a Member State of the European
Union or its local authorities;

transferable securities and money market instruments issued or guaranteed by a non-Member State of the European
Union;

transferable securities and money-market instruments issued by public international bodies of which one or more EU
Member States are members;

shares held by the SICAV in the capital of a company incorporated in a non-EU State investing its assets mainly in
the securities of issuers from that State, where under the legislation of that State such a holding represents the only
way in which the SICAV can invest in securities of issuers of that State. This derogation, however, shall apply only if
in its investment policy the company from the non-member State complies with the limits laid down in points 1, 4,
5(a). and 5(b). If the limits stated in points 1 and 4 are exceeded, point 6 shall apply mutatis mutandis;

shares held by one or more investment companies

in the capital of subsidiary companies carrying on the business of management, advice or marketing of the latter
exclusively on their behalf in the country in which the subsidiary is located, with respect to the repurchase of units at
the holders' request.

The SICAV need not necessarily comply with the limits laid down in this section when exercising subscription rights
attaching to transferable securities or money-market instruments which form part of their assets. While ensuring
observance of the principle of risk-spreading, a recently authorised SICAV may derogate from points 1, 2, 3 and 4 for
six months following the date of its authorisation.

If the limits referred to in point 6.a. are exceeded for reasons beyond the control of the SICAV or as a result of the
exercise of subscription rights, that SICAV must adopt as a priority objective for its sales transactions the remedying
of that situation, taking due account of the interests of its unit holders.

If an issuer is a legal entity with multiple sub-funds where the assets of a sub-fund are exclusively reserved for
investors in that sub-fund and for those creditors whose claim arose when that sub-fund was launched, operated or
liquidated, each sub-fund is to be considered as a separate issuer when applying the risk-spreading rules set out in
points 1, 2 and 4.

Restrictions relating to borrowings, loans and short sales

a.

The SICAV may not borrow, with the exception of:

the acquisition of foreign currency by means of a (“back-to-back loan”);

loans up to 10% of its net assets, provided the borrowing is on a temporary basis;
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loans up to 10% of its net assets, provided that the borrowing is to make possible the acquisition of immovable
property essential for the direct pursuit of its business; in this case the borrowing and those referred to in point 7.b.
may not in any case jointly exceed 15% of the SICAV’s net assets.

Without prejudice to the SICAV’s investment powers laid down in section 3, the SICAV may not grant loans or act as
a guarantor on behalf of third parties. This restriction shall not prevent the SICAV from acquiring transferable
securities, money-market instruments or other financial instruments referred to in section 3, points 1.e., 1.g. and 1.h.,
which are not fully paid up.

The SICAV may not carry out short selling of transferable securities, money market instruments or other financial
instruments as referred to in section 3, points 1.e., 1.g. and 1.h., which are not fully paid up.

Restrictions relating to derivative techniques and instruments

10. a.

General Provisions Furthermore, the SICAV is authorised to employ techniques and instruments relating to

transferable securities and money-market instruments under the conditions and within the limits laid down by the
CSSF, provided that such techniques and instruments are used for the purpose of efficient portfolio management
and/or in order to protect its assets and liabilities.

If these operations concern the use of derivative instruments, these conditions and limits must conform to the
provisions of the Law of 2010 and the provisions of CSSF Circular 14/592 aimed at transposing into Luxembourg law
applicable to UCITS subject part | of the Law of 2010 the “Guidelines for competent authorities and UCITS
management companies — Guidelines on ETFs and other UCITS issues (Ref. ESMA/2014/937)” published on 18
December 2012 by the European Securities and Markets Authority (“AEMF”) or ("ESMA") (the “ESMA
Guidelines”).

To this end, each Sub-Fund or class is specifically authorised to carry out transactions involving the sale or purchase
of foreign exchange futures and currency futures as well as the sale of call options and the purchase of put options
on currencies, in order to protect its assets against fluctuations in exchange rates or optimise its performance for the
purpose of efficient portfolio management. The SICAV may also make use of securities lending and repurchase
agreement transactions in accordance with the requirements of CSSF Circular 08/356.

If a Sub-Fund uses techniques and instruments, its description will mention this fact and include a detailed
description of the risks associated with these activities, including counterparty risk and potential conflicts of interest
(to the extent that the risk factors listed in this general part of the Prospectus do not cover this) and a description of
their impact on the performance of this Sub-Fund. The use of these techniques and instruments must be consistent
with the best interests of the Sub-Fund.

The description of the relevant Sub-Fund refers to the policy on direct and indirect costs/operational expenses
arising from efficient portfolio management techniques and that may be deducted from income provided to the Sub-
Fund. These costs and fees do not include hidden income. The Sub-Fund shall enter the identity of the entity(-ies) to
which the direct and indirect costs and expenses are paid and indicate whether this/these entity(-ies) is/are related to
the Management Company or the Custodian Bank.

Techniques and instruments for the purpose of efficient portfolio management and/or in order to protect its assets
and commitments must meet the following criteria:

(a) they are economically appropriate in that their implementation is cost effective;

they are used to achieve one or more of the following:

* risk reduction;

* 