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1.

1.1.

GENERAL

Glossary

This glossary is intended to help readers who may be unfamiliar with the terms used in this Prospectus. It is not intended to
give definitions for legal purposes.

Accumulation Classes

The Classes with the suffix “acc.”.

Administration
Agreement

The agreement between the Fund, the Management Company and the UCI Administrator
pursuant to which the UCI Administrator was appointed as the administrative agent, paying
agent and registrar and transfer agent of the Fund, as the same may be amended from time
to time.

Administration
Cooperation Directive

Council Directive 2014/107/EU of 9 December 2014 amending Directive 2011/16/EU as
regards mandatory automatic exchange of information in the field of taxation.

Appendix

An appendix to this Prospectus.

Articles of
Incorporation

The articles of incorporation of the Fund.

Autorité des Marchés
Financiers and the
Autorité de Contréole
Prudentiel et de
Résolution

The French financial services authorities.

Board of Directors

The board of directors of the Fund.

Business Day

Unless otherwise provided for in the relevant Sub-Fund’s section of the Prospectus, a day on
which banks in Luxembourg are open for business (excluding 24 December) and such other
days as the Board of Directors may decide. Shareholders will be notified in advance of such
other days according to the principle of equal treatment of Shareholders. For the avoidance
of doubt, half-closed bank business days in Luxembourg are considered as being closed for
business.

Buy-sell back/sell-buy
back

A transaction by which a counterparty buys or sells securities, commodities, or guaranteed
rights relating to title to securities or commodities, agreeing, respectively, to sell or to buy
back securities, commodities or such guaranteed rights of the same description at a
specified price on a future date, that transaction being a buy-sell back transaction for the
counterparty buying the securities, commodities or guaranteed rights, and a sell-buy back
transaction for the counterparty selling them, such buy-sell back transaction or sell-buy back
transaction not being governed by a repurchase agreement or by a reverse repurchase
agreement.
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CFD

A contract for differences, whereby the seller of the contract undertakes to pay to the buyer
the difference between the current value of an asset and its future value if that value has
increased.

CFTC

The U.S. Commodity Futures Trading Commission.

CHF

The Swiss Franc, the official currency of Switzerland.

Circular 08/356

CSSF Circular 08/356 on the rules applicable to undertakings for collective investment when
they employ certain techniques and instruments relating to Transferable Securities and
Money Market Instruments, as amended.

Circular 14/592

Circular CSSF 14/592 on Guidelines of the European Securities and Markets Authority (ESMA)
on ETFs and other UCITS issues.

Class One class of Shares of no par value in a Sub-Fund.

CNY/CNH Onshore Renminbi (CNY) and offshore Renminbi (CNH)

CPO A commodity pool operator.

CRS The OECD Common Reporting Standard on the automatic exchange of financial account
information.

CSDR The Regulation (EU) No 909/2014 of the European Parliament and of the Council of 23 July
2014 on improving securities settlement in the European Union and on central securities
depositories.

CSSF The Commission de Surveillance du Secteur Financier, the Luxembourg Supervisory
Authority.

Depositary BNP Paribas, Luxembourg branch.

Depositary Services

The agreement between the Depositary, the Management Company and the Fund pursuant

Agreement to which the Depositary was appointed as the depositary of the Fund, as the same may be
amended from time to time.
Directors The members of the Board of Directors for the time being and any successors to such

members as they may be appointed from time to time.

Distribution Classes

The Classes with the suffix “dis.”.
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Domiciliary and
Corporate Agent

ONE Corporate S.ar.l.

Eligible Market

A stock exchange or Regulated Market in one of the Eligible States.

Eligible State

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

Emerging Markets

Those countries that are listed as emerging market countries in the MSCI All Country World
Index

Equity-linked

A security or instrument that replicates or is based on an equity, including a depositary

instrument receipt such as an ADR and GDR or a P-Note. Sub-funds that intend to use Equity-linked
instruments will specifically indicate so in their investment policy.

ESG This international acronym is used by the financial community to designate the
Environmental, Social and Governance (ESG) criteria which generally constitute the three
pillars of extra-financial analysis. They are taken into account in socially responsible fund
management. Thanks to ESG criteria, the corporate responsibility of companies are assessed
vis-a-vis the environment and their stakeholders (employees, partners, suppliers and
customers).
The Environmental criterion takes into account: waste management, reduction of
greenhouse gas emissions and prevention of environmental risks.
The Social criterion takes into account: accident prevention, staff training, employee rights,
supply chain monitoring and social dialogue.
The Governance criterion verifies: the independence of the board of directors, the
management structure and the presence of an audit committee.
(source: Novethic)

ESMA The European Securities and Markets Authority (formerly the Committee of European

Securities Regulators).

ESMA Guidelines
2014/937

ESMA Guidelines 2014/937 dated 1 August 2014 regarding Guidelines on ETFs and other
UCITS issues.

EU

The European Union.

EU Savings Directive

Council Directive 2003/48/EC on the taxation of savings income, as amended.

EUR or Euro

The Euro, the official currency of the Eurozone.

FATCA

The U.S. Foreign Account Tax Compliance Act.
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FATF The Financial Action Task Force established by the G-7 Summit in Paris in July 1989 to
examine measures to combat money laundering.

FATF State Such country (as shall be reviewed and) deemed from time to time by the FATF to comply with
the FATF regulations and criteria necessary to become a member country of FATF and to have
acceptable standards of anti-money laundering legislation.

FDI A financial derivative instrument.

Financial Year

The financial year of the Fund, ending on 31 December in each year.

Fund

ELEVA UCITS Fund, an open-ended investment company organised as a société anonyme
under the laws of Luxembourg and which qualifies as a société d’investissement a capital
variable.

G20

The informal group of twenty finance ministers and central bank governors from twenty major
economies: Argentina, Australia, Brazil, Canada, China, France, Germany, India, Indonesia,
Italy, Japan, Mexico, Russia, Saudi Arabia, South Africa, South Korea, Turkey, United Kingdom,
USA and the EU.

GBP

The British Pound Sterling, the official currency of the UK.

Grand-Ducal
Regulation of 2008

The Grand-Ducal Regulation of 8 February 2008 relating to certain definitions of the Law of
2010.

Hedged Classes

The Classes with the suffix “(hedged)”.

Impact investments

Impact investments are investments made with the intention to generate positive,
measurable social and/or environmental impact alongside a financial return. (source: Global
Impact Investing Network)

Institutional Investor

An institutional investor within the meaning of articles 174, 175 and 176 of the Law of 2010.

IPO An initial public offering of shares of a company.

KID A key information document. The KID is a pre-contractual document that contains key
information for investors. It includes appropriate information about the essential
characteristics of each Class of a particular Sub-Fund. The Key Information Documentissued
for each Sub-Fund and if need be for each Class.

Law of 2005 The Luxembourg law of 21 June 2005 implementing the EU Savings Directive in national

legislation in Luxembourg, as amended.
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Law of 2010 The Luxembourg law dated 17 December 2010 concerning undertakings for collective
investment, as amended.

Management ELEVA Capital S.A.S., a French law governed simplified limited company (société par actions

Company simplifiée) having a share capital of EUR 670,000.-, registered with the trade and companies
register of Paris under number 829 373 075 and having its registered office at 61, rue des
Belles Feuilles, 75116 Paris, France ; regulated by the French financial markets authority
(Autorité des marchés financiers — AMF) as portfolio management company (approval
number GP-17000015).

Management The agreement between the Fund and the Management Company pursuant to which the

Company Services Management Company was appointed as the management company of the Fund, as the

Agreement same may be amended from time to time.

Member State A member state of the European Union. The states that are contracting parties to the
agreement creating the European Economic Area other than the member states of the
European Union, within the limits set forth by this agreement and related acts, are considered
as equivalent to member states of the European Union.

Mémorial The Mémorial C, Recueil des Sociétés et Associations.

MiFID Il Directive 2014/65/EU of the European Parliament and of the Council of 15 May 2014 on
markets in financial instruments, the Markets in Financial Instruments (MiFIR) Regulation
(EU) No 600/2014 and any implementing legislation or regulation thereunder.

Money Market Money market instruments within the meaning of the Law of 2010 and the Grand-Ducal

Instruments Regulation of 2008.

Net Asset Value or NAV | The net value of the assets less liabilities attributable to the Fund or a Sub-Fund or a Class,
as applicable, and calculated in accordance with the provisions of this Prospectus.

OECD Organisation for Economic Cooperation and Development.

oTC Over-the-counter.

OTC Derivatives FDIs dealt OTC, being investments which are not traded on Regulated Markets.

Other UCI An undertaking for collective investment within the meaning of Article 1, paragraph (2), points
a) and b) of the UCITS Directive.

Performance In the context of performance fee payment, the performance reference period is the time

Reference Period horizon, at the end of which the mechanism for the compensation for past underperformance
can be reset, as set out in the relevant section of each Sub-Fund.
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PRC

People’s Republic of China

Prospectus

The prospectus of the Fund in accordance with the Law of 2010.

Prudential Regulation
Authority and the
Financial Conduct
Authority

The British financial services authorities.

Redemption Price

Unless otherwise provided for in the relevant section of each Sub-Fund, the redemption price
of Shares in a Class corresponds to the Net Asset Value of the relevant Class divided by the
number of Shares then in issue determined on the Valuation Day on which the application for
redemption is accepted by the UCI Administrator, reduced by any applicable redemption
charge, as detailed for each Sub-Fund in the relevant section specific to it in the Prospectus.

Reference Currency

The reference currency of the Fund as well as of each Sub-Fund and of each Class as
specified in the relevant Prospectus section of each Sub-Fund.

Regulated Market

1. aregulated market within the meaning of article 4, item 1.14 of Directive 2004/39/EC
of the European Parliament and of the Council of 21 April 2004 on markets in
financial instruments;

2. amarketinaMember State which is regulated, operates regularly and is recognised
and open to the public; or

3. a stock exchange or market in a non-Member State which is regulated, operates
regularly and is recognised and open to the public.

Reports The mostrecent, if any, annual and semi-annual reports of the Fund.

Repurchase A transaction governed by an agreement by which a counterparty transfers securities,
agreements/reverse commodities, or guaranteed rights relating to title to securities or commodities where that
repurchase guarantee is issued by a recognised exchange which holds the rights to the securities or
agreements commodities and the agreement does not allow a counterparty to transfer or pledge a

particular security or commodity to more than one counterparty at a time, subject to a
commitment to repurchase them, or substituted securities or commodities of the same
description at a specified price on a future date specified, or to be specified, by the transferor,
being a repurchase agreement for the counterparty selling the securities or commodities and
areverse repurchase agreement for the counterparty buying them.

Securities Financing
Transactions

Securities lending transactions, repurchase and reverse repurchase transactions and buy-
sell back and and sell-buy back transactions, which may relate to both debt and equity
securities.

Securities lending

A transaction by which a counterparty transfers securities subject to a commitment that the
borrower will return equivalent securities on a future date or when requested to do so by the
transferor, that transaction being considered as securities lending for the counterparty
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transferring the securities and being considered as securities borrowing for the counterparty
to which they are transferred.

SFD Regulations

Regulation (EU) No 2019/2088 of the European Parliament and of the Council of 27 November
2019 on sustainability-related disclosures in the financial services sector (“SFDR”).

SFT Regulations

Regulation (EU) No 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 on OTC derivatives, central counterparties and trade
repositories (“SFTR”), each Commission Delegated Regulation supplementing SFTR and
each Commission Implementing Regulation laying down implementing technical standards
according to SFTR.

SGD

The Singapore Dollar, the lawful currency of Singapore.

Shareholder(s)

Holder(s) of Shares of the Fund.

Shares or Share

Shares or a share of the Fund.

SRI

Socially Responsible Investing consists in integrating ESG criteria into financial management
in a systematic and traceable way.

SRI promotes a responsible economy by encouraging asset managers to take into account
non-financial criteria when selecting securities for their investments.

SRl is also seen as "applying the principles of sustainable development to investment". This
type of financial investment seeks to reconcile economic performance, social impact and
environmental impact by financing companies that contribute to sustainable development.

SRI can take many forms, including ESG selection, exclusion and/or thematic approach.

(source: Novethic)

Sub-Fund

A separate sub-fund of the ELEVA UCITS Fund established and maintained in respect of one
or more Classes to which the assets and liabilities and income and expenditure attributable
or allocated to each such Class or Classes will be applied or charged.

Subscription Price

Unless otherwise provided for in the relevant Sub-Funds’ sections of the Prospectus, the
subscription price of the Shares in each Class, denominated in the Reference Currency of the
Class indicated in the relevant section for each Sub-Fund, corresponds to the Net Asset
Value of the relevant Class divided by the number of Shares then in issue determined on the
Valuation Day on which the subscription application is accepted, increased by any
applicable initial sales charge, as detailed for each Sub-Fund its the relevant section of the
Prospectus.

Transferable
Securities

Transferable securities within the meaning of the Law of 2010 and the Grand-Ducal
Regulation of 2008.
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TRS

Total return swaps and other FDIs (including OTC Derivatives) with similar characteristics.

U.S. 1940 Act

The United States Investment Company Act of 1940, as amended.

U.S. or United States

The United States of America, its territories and possessions and places subject to its
jurisdiction, any state of the United States of America, the District of Columbia and the
Commonwealth of Puerto Rico.

U.S. Person

As defined in the section headed “General Information — Definition of a U.S. Person”.

U.S. Securities Act

The United States Securities Act of 1933, as amended.

UCl

An undertaking for collective investment pursuant to the definition of the UCITS Directive

UCI Administrator

BNP Paribas, Luxembourg branch as the administrative agent, and registrar and transfer
agent of the Fund.

UCITS

An undertaking for collective investment in transferable securities authorised pursuant to the
UCITS Directive.

UCITS Directive

Directive 2009/65/EC of the European Parliament and of the Council of 13 July 2009 on the
coordination of laws, regulations and administrative provisions relating to undertakings for
collective investment in transferable securities, as amended.

UK The United Kingdom of Great Britain and Northern Ireland.

UN SDGs The United Nations Sustainable Development Goals also known as the Global Goals, were
adopted by all United Nations Member States in 2015 as a universal call to action to end
poverty, protect the planet and ensure that all people enjoy peace and prosperity by 2030.
(source: United Nations)

Unhedged Classes The Classes with the suffix “(unhedged)”.

usD The United States Dollar, the lawful currency of the United States.

Valuation Day

Each day on which the Net Asset Value of the relevant Sub-Fund shall be determined, which,
unless otherwise provided for in the relevant section of the Prospectus for each Sub-Fund,
shall be each Business Day.

VaR

Value at risk.

Website

www.elevacapital.com
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The descriptions in the main body of this Prospectus are generally applicable to all Sub-Funds. However, where different
descriptions or exceptions appear in the section of the Prospectus of a Sub-Fund, the descriptions or exceptions in such

Sub-Fund’s section shall prevail. Thus, it is advisable to carefully review the relevant sections applicable to each Sub-Fund
together with the main body of the Prospectus.
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1.2. Introduction

All capitalised terms used in this Prospectus shall have the meanings given to them under the section 1.1. “Glossary” unless
the context requires otherwise.

This Prospectus includes information relating to the Fund, an undertaking for collective investmentin transferable securities
under part | of the Law of 2010. The Fund has adopted an “umbrella structure”, which allows its capital to be divided into
multiple Sub-Funds. The Fund may issue different classes of Shares which are related to specific Sub-Funds established
within the Fund.

Authorisation does not imply approval by any Luxembourg authority of the contents of this Prospectus or of any portfolio of
securities held by the Fund. Any representation to the contrary is unauthorised and unlawful. In particular, authorisation of
the Fund by the CSSF does not constitute a warranty by the CSSF as to the performance of the Fund and the CSSF shall not
be liable for the performance or default of the Fund.

The Reports will be available on the Website and at the registered office of the Fund and will be sent to investors upon
request.

This Prospectus and the KIDs can also be accessed on the Website or obtained from the registered office of the Fund.

Statements made in this Prospectus are, except where otherwise stated, based on the law and practice currently in force in
Luxembourg and are subject to changes therein.

No person has been authorised to give any information or to make any representations in connection with the offering of
Shares other than those contained in this Prospectus and the Reports, and, if given or made, such information or
representations must not be relied on as having been authorised by the Fund.

Shares are not being offered or sold in any jurisdiction where the offer or sale is prohibited by law or to any person who is not
qualified to participate in the subscription of Shares.

The distribution of this Prospectus and the offering of Shares in certain jurisdictions may be restricted. Persons into whose
possession this Prospectus comes are required by the Fund to inform themselves of, and to observe, any such restrictions
and all applicable laws and regulations of any relevant jurisdictions. This Prospectus does not constitute (and may not be
used for the purpose of) an offer or solicitation in any state or other jurisdiction in which an offer or solicitation is not
authorised or to any person to whom it is unlawful to make such an offer or solicitation.

Potential subscribers or purchasers of Shares should also inform themselves as to the possible tax consequences, the legal
requirements and any foreign exchange restrictions or exchange control requirements which they might encounter under
the laws of the countries of their citizenship, residence or domicile and which might be relevant to the subscription,
purchase, holding or sale of Shares. This Prospectus does not constitute an offer or solicitation by anyone in any jurisdiction
in which such offer or solicitation is not authorised or to any person to whom it is unlawful to make such offer or solicitation.

The Shares have not been and will not be registered under the New Securities Act or qualified under any applicable state
statutes, and the Shares may not be offered, sold, transferred, or delivered, directly or indirectly, in the United States or to
any U.S. Person, except pursuant to registration or an exemption. Neither the Fund nor any of its Sub-Funds is, or will be,
registered under the U.S. 1940 Act, and investors will not be entitled to the benefit of such registration. Pursuant to
exemptions from registration under the U.S. 1940 Act and the U.S. Securities Act, the Fund may make a private placement
of the Shares to a limited category of U.S. Persons. The Shares will only be available for purchase by U.S. Persons who are
both (1) “accredited investors,” as defined in Rule 501(a) of Regulation D under the U.S. Securities Act, and (2) “qualified
purchasers” as defined in Section 2(a)(51) of the U.S. 1940 Act and the rules thereunder.

The Shares have not been approved or disapproved by the U.S. Securities and Exchange Commission, any state securities
commission or other U.S. regulatory authority, nor have any of the foregoing authorities passed upon or endorsed the merits
of this offering or the accuracy or adequacy of these offering materials. Any representation to the contrary is unlawful.
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The following statements are required to be made under applicable regulations of the CFTC. As each Sub-Fund is a
collective investment vehicle that may make transactions in commodity interests, itis considered to be a “commodity pool”
whereby the Management Company is a commodity pool operator (“CPO”) with respect to each Sub-Fund.

Pursuant to CFTC Rule 4.13(a)(3), the Management Company is exempt from registration with the CFTC as a commodity
pool operator. Therefore, unlike a registered CPO, the Management Company is not required to deliver a disclosure
document and a certified annual report to a shareholder in each Sub-Fund. The Management Company qualifies for such
exemption based on the following criteria: (i) the interests in each Sub-Fund are exempt from registration under the U.S.
Securities Act and are offered and sold without marketing to the public in the United States; (ii) each Sub-Fund meets the
trading limitations of either CFTC Rule 4.13(a)(3)(ii)(A) or (B); (iii) the CPO reasonably believes, at the time a U.S. Person
makes his investment in each Sub-Fund (or at the time the CPO began to rely on Rule 4.13(a)(3)), that each U.S. Person
invested in the Sub-Fund is (a) an “accredited investor,” as defined in Rule 501(a) of Regulation D under the U.S. Securities
Act, (b) a trust that is not an accredited investor but that was formed by an accredited investor for the benefit of a family
member, (c) a “knowledgeable employee,” as defined in Rule 3c-5 under the 1940 Act, or (d) a “qualified eligible person,” as
defined in CFTC Rule 4.7(a)(2)(viii)(A); and (iv) Shares in each Sub-Fund are not marketed as or in a vehicle for trading in the
commodity futures or commodity options markets.

If it comes to the attention of the Fund at any time that a U.S. Person unauthorised by the Fund, either alone or in conjunction
with any other person, owns Shares, the Fund may compulsorily redeem such Shares.

The Shares are subject to restrictions on transferability and resale and may not be transferred or resold in the United States
or to or for the benefit of any U.S. Person except as permitted under the U.S. Securities Act and applicable state securities
laws, pursuant to registration or exemption therefrom. Investors should be aware that they will be required to bear the
financial risks of this investment for an indefinite period of time. Each U.S. Person subscribing for Shares must agree that
the Directors may reject, accept or condition any proposed transfer, assignment or exchange of those Shares.

The Fund is a “recognised scheme” for the purposes of Section 264 of the UK Financial Services and Markets Act 2000 (the
“FSMA”). The Fund may be promoted and sold directly to the public in the UK subject to compliance with the FSMA and
applicable regulations made thereunder and is open for investment by any resident of the UK.

Potential investors in the UK should be aware that all, or most, of the rules made under the FSMA for the protection of retail
clients will not apply to an investment in the Fund, and compensation under the Financial Services Compensation Scheme
of the UK will not be available.

This Prospectus may be translated into other languages. Any such translation shall only contain the same information and
have the same meaning as the English language Prospectus. To the extent that there is any inconsistency between the
English language Prospectus and the Prospectus in another language, the English language will prevail, except to the extent
(but only to the extent) required by the laws of any jurisdiction including the regulations or requirements of the financial
regulator of such jurisdiction where the shares are sold, that in any action based upon disclosure in the Prospectus in a
language other than English, the language of the Prospectus on which such action is based shall prevail.

There can be no guarantee that the objectives of the Sub-Funds will be achieved.

The Sub-Funds’ investments are subject to normal market fluctuations and the risks inherent in all investments and
there can be no assurances that appreciation will occur. It is the policy of the Fund to maintain a diversified portfolio
of investments so as to minimise risk.

The investments of a Sub-Fund may be denominated in currencies other than the Reference Currency of that Sub-
Fund. The value of those investments (when converted to the Reference Currency of that Sub-Fund) may fluctuate
due to changes in exchange rates. The price of Shares and the income from them can go down as well as up and
investors may not realise their initial investment.

Attention is drawn to the section 4.3. “Risk Factors”.

Potential subscribers and purchasers of Shares should inform themselves as to (a) the possible tax consequences,
(b) the legal requirements and (c) any foreign exchange restrictions or exchange control requirements which they
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might encounter under the laws of the countries of their citizenship, residence or domicile and which might be
relevant to the subscription, purchase, holding, switch and disposal of Shares.

If you are in any doubt about any of the contents in this Prospectus, you should consult your financial advisor. No person is
authorised to give any information other than that contained in the Prospectus, or any of the documents referred to herein
that are available for public inspection at the registered office of the Fund.

Information on the listing of the Shares on the Luxembourg Stock Exchange, if applicable, is disclosed for each Sub-Fund in
the relevant section of the Prospectus applicable to it.

This Prospectus contains forward-looking statements, which provide current expectations or forecasts of future events.
Words such as “may”, “expects”, “future” and “intends”, and similar expressions, may identify forward-looking statements,
but the absence of these words does not mean that a statementis not forward-looking. Forward-looking statements include
statements about the Fund’s plans, objectives, expectations and intentions and other statements that are not historical
facts. Forward-looking statements are subject to known and unknown risks and uncertainties and inaccurate assumptions
that could cause actual results to differ materially from those expected or implied by the forward-looking statements.
Prospective Shareholders should not unduly rely on these forward-looking statements, which apply only as of the date of

this Prospectus.

1.8. Principal characteristics of the Fund

The Fund was incorporated for an unlimited period on 22 January 2015 as a société anonyme under the laws of the Grand
Duchy of Luxembourg and qualifies as an open-ended société d’investissement a capital variable under part | of the Law of
2010.

The deed of incorporation, including the Articles of Incorporation, was firstly published in the Mémorial on 20 February 2015.
The Articles may be amended from time to time.

The Fund is registered with the Registre de Commerce et des Sociétés of Luxembourg under number RCS Luxembourg
B194.036. The Fund was incorporated with an initial capital of 31,000 Euro. The capital of the Fund shall be equal to the net
assets of the Fund. The minimum capital of the Fund is 1,250,000 Euro.

The Fund is authorised by the CSSF as a UCITS under the Law of 2010.

The Directors shall maintain for each Sub-Fund a separate portfolio of assets. Each portfolio of assets shall be invested for
the exclusive benefit of the relevant Sub-Fund. A Shareholder shall only be entitled to the assets and profits of that Sub-
Fund in which he participates. The Fund shall be considered as one single legal entity. With regard to third parties, including
the Fund’s creditors, the Fund shall be responsible for all liabilities incurred by a Sub-Fund exclusively based on the assets
of the relevant Sub-Fund. The liabilities of each Sub-Fund to its Shareholders shall only be incurred with respect to the
relevant Sub-Fund.

The subscription proceeds of all Shares in a Sub-Fund are invested in one common underlying portfolio of investments.
Each Share is, upon issue, entitled to participate equally in the assets of the Sub-Fund to which it relates on liquidation and
in dividends and other distributions as declared for such Sub-Fund or a Class. The Shares will carry no preferential or pre-
emptive rights and each whole Share will be entitled to one vote at all meetings of Shareholders.

1.4. Allocation of assets and liabilities

The Board of Directors reserves the right to add further Sub-Funds and in certain circumstances to discontinue existing Sub-
Funds.

The Fund is a single legal entity. Pursuant to article 181 of the Law of 2010, the rights of investors and of creditors concerning
a Sub-Fund or which have arisen in connection with the creation, operation or liquidation of a Sub-Fund are limited to the
assets of that Sub-Fund.

The assets of a Sub-Fund are exclusively available to satisfy the rights of investors in relation to that Sub-Fund and the rights
of creditors whose claims have arisen in connection with the creation, the operation or the liquidation of that Sub-Fund.

For the purpose of the relations as between investors, each Sub-Fund will be deemed to be a separate entity.
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2. MANAGEMENT AND ADMINISTRATION OF THE FUND

2.1. Board of directors of the SICAV

The Directors are responsible for the overall management and control of the Fund. The Directors will receive periodic reports
from the Management Company detailing the Fund’s performance and analysing its investment portfolio. The Management
Company will provide such other information as may from time to time be reasonably required by the Directors.

2.2. Management Company

Pursuant to the Management Company Services Agreement, ELEVA Capital S.A.S. was appointed as the management
company of the Fund.

The Management Company is responsible on a day-to-day basis under the supervision of the Board of Directors, for
providing investment management, risk management, domiciliary, corporate, administration, marketing, distribution and
sales services in respect of all the Sub-Funds and may delegate part or all of such functions to third parties.

The Management Company was established on 2 May 2017 as a société par actions simplifiée under French law for 99 years.
The Management Company has a capital of EUR 670,000. The principal founding member of the Management Company is
Mr. Eric Bendahan.

The Management Company is registered with the Autorité des Marchés Financiers as a société de gestion de portefeuille of
UCITS and is in this capacity, responsible for the collective portfolio management of the Fund. In accordance with the
applicable French laws and regulations, the duties of the Management Company include the following:

-  Portfolio Management
o deciding on the investments to be made;
o enteringinto contracts, buying, selling, exchanging and delivering all Transferable Securities and any other
assets; and
o exercising, on behalf of the Fund, all voting rights attaching to the Transferable Securities constituting the
Fund’s assets.

- Administration

legal services and accounts management for the Fund;

domiciliation services for the Fund;

follow-up of requests for information from clients;

valuation of portfolios and calculation of the value of Shares (including all tax issues);

verifying compliance with regulations;

keeping the register of Shareholders;

allocating Fund income;

issue and redemption of Shares;

winding-up of contracts (including sending certificates);

recording and keeping records of transactions; and

keeping safely all corporate documents of the Fund, accepting all correspondence on behalf of the Fund,
organising and taking care of all formalities with respect to Shareholders’ meetings and meetings of the
Board of Directors, publishing all compulsory legal notices and publications, and initiating payment out of
the assets of the Fund of fees and charges billed by third parties, if duly authorised by the Directors.

0 O O 0O 0O 0 0o o O o©o

- Marketing

The rights and obligations of the Management Company are governed by the Management Company Services Agreement.
The Management Company Services Agreement may be terminated upon 90 days’ prior written notice given by either the
Fund or the Management Company to the other party.

The Management Company shall not be liable under the Management Company Services Agreement for any claim, damage,
expense, loss or liability arising in any way out of or in connection with the Management Company Services Agreement
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except to the extent that the claim, damage, expense, loss or liability directly results from the fraud, wilful default or
negligence of the Management Company.

The Fund has agreed that it will indemnify and hold harmless the Management Company and its officers, employees,
directors, agents or delegates appointed by the Management Company where they have acted pursuant to the Management
Company Services Agreement and not resulting from their material breach of the Management Company Services
Agreement, fraud, wilful default or negligence in respect of all claims, demands, liabilities, obligations, losses, damages,
penalties, actions, judgements, suits, costs, expenses or disbursements of any kind or nature whatsoever incurred.

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

The Management Company has delegated the administration tasks to the UCI Administrator and to the Domiciliary and
Corporate Agent.

Additional information which the Management Company must make available to investors in accordance with applicable
laws and regulations including, but not limited to, shareholder complaints handling procedures, the management of
activities giving rise to actual or potential conflicts of interest and the voting rights policy of the Management Company, shall
be available at the registered office of the Management Company.

An updated list of all funds under management of the Management Company is available at the registered office of the
Management Company.

Remuneration Policy

The Management Company has established and applies a remuneration policy and practices that are consistent with, and
promote, sound and effective risk management and that neither encourage risk taking which is inconsistent with the risk
profile of the Fund, this Prospectus or the Articles of Incorporation nor impair compliance with the Management Company’s
obligation to act in the best interests of the Fund (the “Remuneration Policy”).

The Remuneration Policy is in line with the business strategy, objectives, values and interests of the Management Company,
the Fund and the Shareholders and includes measures to avoid conflicts of interest.

The Remuneration Policy includes fixed and variable components of salaries and applies to those categories of staff,
including senior management, risk takers, control functions and any employee receiving total remuneration that falls within
the remuneration bracket of senior management and risk takers, whose professional activities have a material impact on
the risk profiles of the Management Company, the Fund or the Sub-Funds.

The fixed component of the remuneration represents a sufficiently high proportion of the total remuneration to allow the
operation of a fully flexible policy on variable remuneration components, including the possibility to pay no variable
remuneration component.

The variable component of the remuneration is based on qualitative and quantitative criteria which include but are not
limited to the following ones:

- Theindividual and collective financial performance;

- Customer service;

- Risk management;

- Quality of the performed tasks;

- Compliance with the internal rules of ethics and regulations;
- Management of the workload and teamwork.

The variable remuneration component of the employee's compensation is not a guaranteed payment, neither in principle
nor in amount, and can not be considered as fixed or quasi-fixed remuneration, even if an employee receives the same
amount for several years.
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In order to determine the overall budget of the variable component for the salaries, account shall be taken of:

- The overall result of the Management Company;

- The need of the Management Company to meet its capital requirements to face regulatory obligations on the one
hand, and to finance its projects on the other;

- Shareholders' expectations regarding the remuneration of their investment.

In particular, the Remuneration Policy seeks to ensure that:

- staff engaged in control functions are compensated in accordance with the achievement of the objectives linked to
their functions, independently of the performance of the business areas that they control;

- the measurement of performance used to calculate variable remuneration components or pools of variable
remuneration components includes a comprehensive adjustment mechanism to integrate all relevant types of
current and future risks.

In the context of delegation, the Remuneration Policy seeks to ensure, as required by regulatory requirements that any
delegate of the Management Company complies with the following criteria:

- the assessment of performance is set in a multi-year framework appropriate to the holding period recommended
to the Shareholders in order to ensure that the assessment process is based on the longer-term performance of the
Fund and its investment risks and that the actual payment of performance-based components of remuneration is
spread over the same period;

- ifatany point of time, the management of the Fund were to account for 50% or more of the total portfolio managed
by the delegate, at least 50% of any variable remuneration component will have to consist of Shares, equivalent
ownership interests, or share-linked instruments or equivalent non-cash instruments with equally effective
incentives as any of the instruments referred to in this item b); and

- a substantial portion, and in any event at least 40% of the variable remuneration component, is deferred over a
period which is appropriate in view of the holding period recommended to the Shareholders and is correctly aligned
with the nature of the risks of the Fund.

The variable and fixed remuneration component of the salary will be determined by the partners of the ELEVA group once a
year in consideration of the overall result of the Management Company.

Also, a remuneration committee has been created, which will perform its duties in line with the directive
2014/91/EU (UCITS V) in order to evaluate the applicability of the Remuneration Policy and to formulate recommendations
in case necessary.

A paper copy of the Remuneration Policy is available free of charge to the Shareholders upon request to the Management
Company.

2.3. Depositary

BNP Paribas, Luxembourg Branch is a branch of BNP Paribas. BNP Paribas is a licensed bank incorporated in France as a
Société Anonyme (public limited company) registered with the Registre du commerce et des sociétés Paris (Trade and
Companies’ Register) under number No. 662 042 449, authorised by the Autorité de Contréle Prudentiel et de Résolution
(ACPR) and supervised by the Autorité des Marchés Financiers (AMF), with its registered address at 16 Boulevard des
Italiens, 75009 Paris, France, acting through its Luxembourg Branch, whose office is at 60, avenue J.F. Kennedy, L-1855
Luxembourg, Grand-Duchy of Luxembourg, registered with the Luxembourg Trade and Companies’ Register under number
B23968 and supervised by the CSSF.

BNP Paribas, Luxembourg Branch has been appointed Depositary of the Fund under the terms of a written agreement
effective on 3 October 2025 between BNP Paribas, Luxembourg Branch, the Management Company and the Fund.

The Depositary performs three types of functions, namely (i) the oversight duties (as defined in Art 34(1) of the law of
December 17, 2010), (ii) the monitoring of the cash flows of the Fund (as set out in Art 34(2) of the law of December 17, 2010)
and (iii) the safekeeping of the Fund’s assets (as set out in Art 34(3) of the law of December 17, 2010).
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Under its oversight duties, the Depositary is required to:

- ensure that the sale, issue, repurchase, redemption and cancellation of Shares effected on behalf of the Fund are
carried out in accordance with the law of December 17, 2010 or with the Fund’s Articles of Incorporation,

- ensure that the value of Shares is calculated in accordance with the law of December 17, 2010 and the Fund’s
Articles of Incorporation,

- carry out the instructions of the Fund or the Management Company acting on behalf of the Fund, unless they
conflict with the law of December 17, 2010 or the Fund’s Articles of Incorporation,

- ensure that in transactions involving the Fund’s assets, the consideration is remitted to the Fund within the usual
time limits;

- ensure that the Fund’s revenues are allocated in accordance with the law of December 17, 2010 and its Articles of
Incorporation.

The overriding objective of the Depositary is to protect the interests of the Shareholders of the Fund, which always prevail
over any commercial interests.

Conflicts of interest may arise if and when the Management Company or the Fund maintains other business relationships
with BNP Paribas, Luxembourg Branch in parallel with an appointment of BNP Paribas, Luxembourg Branch acting as
Depositary.

Such other business relationships may cover services in relation to:

- Outsourcing/delegation of middle or back office functions (e.g. trade processing, position keeping, post trade
investment compliance monitoring, collateral management, OTC valuation, fund administration inclusive of net
asset value calculation, transfer agency, fund dealing services) where BNP Paribas or its affiliates act as agent of
the Fund or the Management Company, or

- Selection of BNP Paribas or its affiliates as counterparty or ancillary service provider for matters such as foreign
exchange execution, securities lending, bridge financing.

The Depositary is required to ensure that any transaction relating to such business relationships between the Depositary
and an entity within the same group as the Depositary is conducted at arm’s length and is in the best interests of
Shareholders.

In order to address any situations of conflicts of interest, the Depositary has implemented and maintains a management of
conflicts of interest policy, aiming namely at:

- ldentifying and analysing potential situations of conflicts of interest;
- Recording, managing and monitoring the conflict of interest situations either in:

o Relying on the permanent measures in place to address conflicts of interest such as segregation of duties,
separation of reporting lines, insider lists for staff members;

o Implementing a case-by-case management to (i) take the appropriate preventive measures such as
drawing up a new watch list, implementing a new Chinese wall, (i.e. by separating functionally and
hierarchically the performance of its Depositary duties from other activities), making sure that operations
are carried out at arm’s length and/or informing the concerned Shareholders of the Fund, or (ii) refuse to
carry out the activity giving rise to the conflict of interest;

Implementing a deontological policy;
recording of a cartography of conflict of interests permitting to create an inventory of the permanent
measures put in place to protect the Fund’s interests; or

o setting up internal procedures in relation to, for instance (i) the appointment of service providers which
may generate conflicts of interests, (ii) new products/activities of the Depositary in order to assess any
situation entailing a conflict of interest.

In the event that conflicts of interest do arise, the Depositary will undertake to use its reasonable endeavours to resolve any
such conflicts of interest fairly (having regard to its respective obligations and duties) and to ensure that the Fund and the
Shareholders are fairly treated.
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The Depositary may delegate to third parties the safekeeping of the Fund’s assets subject to the conditions laid down in the
applicable laws and regulations and the provisions of the Depositary Agreement. The process of appointing such delegates
and their continuing oversight follows the highest quality standards, including the management of any potential conflict of
interest that should arise from such an appointment. Such delegates must be subject to effective prudential regulation
(including minimum capital requirements, supervision in the jurisdiction concerned and external periodic audit) for the
custody of financial instruments. The Depositary’s liability shall not be affected by any such delegation.

A potential risk of conflicts of interest may occur in situations where the delegates may enter into or have a separate
commercial and/or business relationships with the Depositary in parallel to the custody delegation relationship.

In order to prevent such potential conflicts of interest from cristalizing, the Depositary has implemented and maintains an
internal organisation whereby such separate commercial and / or business relationships have no bearings on the choice of
the delegate or the monitoring of the delegates’ performance under the delegation agreement.

A list of these delegates and sub-delegates for its safekeeping duties is available in the website:
https://securities.cib.bnpparibas/regulatory-publications/
Such list may be updated from time to time.

Updated information on the Depositary’s custody duties, a list of delegations and sub-delegations and conflicts of interest
that may arise, may be obtained, free of charge and upon request, from the Depositary.

BNP Paribas, Luxembourg Branch, being part of a group providing clients with a worldwide network covering different time
zones, may entrust parts of its operational processes to other BNP Paribas Group entities and/or third parties, whilst keeping
ultimate accountability and responsibility in Luxembourg. The entities involved in the support of internal organisation,
banking services, central administration and transfer agency service are listed in the website:

https://securities.cib.bnpparibas/luxembourg/

under our Publication Corner. Further information on BNP Paribas, Luxembourg Branch international operating model linked
to the Fund may be provided upon request by the Fund and/or the Management Company.

2.4. Administration

The UCI Administrator of the Fund is BNP Paribas, Luxembourg, having its registered office at 60, avenue J.F. Kennedy, L-
1855 Luxembourg, the Grand Duchy of Luxembourg.

The UCI Administrator activity may be split into 3 main functions: the registrar function, the Net Asset Value calculation and
accounting function, and the client communication function.

The registrar function encompasses all tasks necessary to the maintenance of the Fund’s register and performs the
registrations, alterations or deletions necessary to ensure its regular update and maintenance.

The Net Asset Value calculation and accounting function is responsible for the correct and complete recording of
transactions to adequately keep the Fund’s books and records in compliance with applicable legal, regulatory and
contractual requirements as well as corresponding accounting principles. It is also responsible for the calculation and
production of the Net Asset Value of the Fund in accordance with the applicable regulation in force.

The client communication function is comprised of the production and delivery of the confidential documents intended for
investors.

Under its own responsibility and control, the UCI Administrator may delegate various functions and tasks to other entities
which have to be qualified and competent for performing them in accordance with the applicable regulations in force.

The UCI Administrator is authorised to conduct its activities in Luxembourg by the CSSF. The UCI Administrator is regulated
by the Prudential Regulation Authority and subject to limited regulation by the Financial Conduct Authority and the CSSF.

The UCI Administrator has no decision-making discretion relating to the Fund's investments. The UCI Administrator is a
service provider to the Fund and is not responsible for the preparation of this Prospectus or the activities of the Fund and
therefore accepts no responsibility for the accuracy of any information contained in this Prospectus or the validity of the
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structure and investments of the Fund. The UCI Administrator is not responsible for any investment decisions of the Fund
or the effect of such investment decisions on the performance of the Fund.

BNP Paribas, Luxembourg branch has also been appointed by the Fund as paying agent.

2.5.

Domiciliary and corporate agent

ONE Corporate S.ar.l., Luxembourg has been appointed by the Fund as corporate and domiciliary agent.

2.6.

Distributor

The Management Company will not accept applications for the issue, switch or redemption of Shares but may appoint
(sub-)distributors (both affiliated and non-affiliated) authorised to that end to perform this function.

The (sub-)distributors will transmit all applications to the UCI Administrator.

In case of a delegation to (sub-)distributors, the agreement between the Management Company and any (sub-)distributor
will be subject to and will comply with any applicable law and regulation, including with regard to anti-money laundering.

2.7.

External auditor

The Fund has appointed Deloitte Audit as its external auditor.

3.

3.1.

INVESTMENT OBJECTIVE AND RESTRICTIONS

Investment objectives

The investment objectives and policies of each Sub-Fund are set out in the relevant section of the Prospectus applicable to

it.

In addition to the financial investment objectives, extra-financial criteria are also considered at the level of the Management

Company and, as the case may be, at the level of the Sub-Funds more specifically.

At the level of the Management Company:

The Management Company makes investment decisions considering sustainability risks and evaluates them on an
ongoing basis in compliance with Article 6 of SFDR, as described in the section “Risk Factors” under the “ESG Risk”
paragraph. Further, the integration of ESG criteria is i.a. considered (i) with the application of ESG exclusions in its
investment management process for each Sub-Fund, notably norm-based exclusions and sector-based
exclusions; and (ii) with the application of a coal policy in place limiting investments in companies involved in coal
production or electricity produced from coal. For more information on the criteria and applicable thresholds, please
refer to the ESG Policy and the Coal Policy, available on the ELEVA Capital website:
https://www.elevacapital.com/en/our-responsible-approach#approach.

At the level of the Sub-Funds:

When the investment process considers extra-financial criteria (i.e., ESG criteria), the specific binding ESG criteria
which materially impact the portfolio composition shall be detailed in (i) the relevant Sub-Fund’s section of the
Prospectus, (ii) the pre-contractual SFDR disclosures applicable to it and (iii) on the webpage of the Sub-Fund
available on https://www.elevacapital.com/ under the section “Sustainability-related disclosures”.

Further to the entry into force of EU Regulation 2022/1288 dated 6 April 2022 (SFDR level Il) supplementing
SFDR with regard to regulatory technical standards (RTS) specifying the details of the content and
presentation of the information in relation to the principle of ‘do no significant harm’, specifying the content,
methodologies and presentation of information in relation to sustainability indicators and adverse
sustainability impacts, and the content and presentation of the information in relation to the promotion of
environmental or social characteristics and sustainable investment objectives in precontractual documents,
on websites and in periodic reports, Shareholders are informed that more information about the
environmental or social characteristics and/or, where applicable, sustainable objective, are available in the
Appendices “SFDR PRE-CONTRACTUAL DISCLOSURES?” of this Prospectus.
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3.2. Investmentrestrictions

The Fund has the following investment powers and restrictions:

3.2.1.

3.2.1.1.

a.

and/or

f.

Authorized investments

The Fund may invest in:

Transferable Securities and Money Market Instruments admitted to or dealt in on an Eligible Market;

Recently issued Transferable Securities and Money Market Instruments, provided that the terms of issue include an
undertaking that application will be made for admission to official listing on an Eligible Market and such admission
is secured within one year of the issue;

Units of UCITS and/or Other UCls within the meaning of Article 1, paragraph (2), point a) and b) of the UCITS
Directive, whether situated in a Member State or not, provided that:

i. such Other UCls have been authorised under the laws of any Member State, OECD member state or under
the laws of Canada, Guernsey, Hong Kong, India, Japan, Jersey, Liechtenstein, Norway, Singapore,
Switzerland or the United States of America,

ii. the level of protection for unitholders in such Other UCls is equivalent to that provided for unitholders in a
UCITS, and in particular that the rules on assets segregation, borrowing, lending, and uncovered sales of
Transferable Securities and Money Market Instruments are equivalent to the requirements of the UCITS
Directive,

iii. the business of such Other UCls is reported in half-yearly and annual reports to enable an assessment of
the assets and liabilities, income and operations over the reporting period, and

iv. no more than 10% of the assets of the UCITS or Other UCls, whose acquisition is contemplated, can,
accordingto their constitutional documents, in aggregate be invested in units of other UCITS or Other UCls;

Deposits with credit institutions which are repayable on demand or have the right to be withdrawn, and maturing in
no more than 12 months, provided that the credit institution has its registered office and is authorised under the
laws of any Member State, FATF State, OECD member state or under the laws of Canada, Guernsey, Hong Kong,
India, Japan, Jersey, Liechtenstein, Norway, Singapore, Switzerland or the United States of America;

FDIs, including equivalent cash-settled instruments, dealtin on an Eligible Market and/or OTC Derivatives, provided
that:

i. the underlying consists of instruments covered by this section, financial indices, interest rates, foreign
exchange rates or currencies, in which the Sub-Fund may invest according to its investment objective,

ii. the counterparties to OTC Derivative transactions are institutions subject to prudential supervision, and
belonging to the categories approved by the CSSF,

iii. the OTC Derivatives are subject to reliable and verifiable valuation on a daily basis and can be sold,
liquidated or closed by an offsetting transaction at any time at their fair value at the Fund’s initiative;

Money Market Instruments other than those dealt in on an Eligible Market, if the issue or the issuer of such
instruments are themselves regulated for the purpose of protecting investors and savings, and provided that such
instruments are:

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

ii. issued by an undertaking any securities of which are dealt in on Regulated Markets, or

iii. issued or guaranteed by a credit institution which has its registered office in a country which is an OECD
member state and a FATF State, or

iv. issued by other bodies belonging to the categories approved by the CSSF provided that investments in such
instruments are subject to investor protection equivalent to that set forth in the first, the second or the third
indent and provided that the issuer is a company whose capital and reserves amount to at least ten million
euro (10,000,000 Euro) and which presents and publishes its annual accounts in accordance with the
fourth directive 78/660/EEC, is an entity which, within a group of companies which includes one or several
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listed companies, is dedicated to the financing of the group or is an entity which is dedicated to the
financing of securitization vehicles which benefit from a banking liquidity line.

3.2.1.2. In addition, the Fund may invest a maximum of 10% of the net assets of any Sub-Fund in Transferable Securities
and Money Market Instruments other than those referred to under 3.2.1 above.

3.2.2. Ancillary liquid assets

The Fund may hold ancillary liquid assets. Ancillary liquid assets should be limited to bank deposit at sight, such as cash
held in current accounts with a bank accessible at any time, in order to cover current or exceptional payments, or for the
time necessary to reinvest in eligible assets provided under article 41(1) of the Law of 2010 or for a period of time strictly
necessary in case of unfavorable market conditions. The holding of such ancillary liquid assets is limited to 20% of the net
assets of each Sub-Fund.

3.2.3. Investment restrictions

3.2.3.1.

a. The Fund will invest no more than 10% of the net assets of any Sub-Fund in Transferable Securities or
Money Market Instruments issued by the same issuing body.

b. The Fund may notinvest more than 20% of the net assets of any Sub-Fund in deposits made with the same
body. The risk exposure of a Sub-Fund to a counterparty in an OTC Derivative transaction may not exceed
10% of its net assets when the counterparty is a credit institution referred to in 3.2.1.1.d. above or 5% of
its net assets in other cases.

3.2.3.2. The total value of the Transferable Securities and Money Market Instruments held by a Sub-Fund in the issuing
bodies in each of which it invests more than 5% of its net assets shall not exceed 40% of the value of its net assets.

Notwithstanding the individual limits set forth in paragraph 3.2.3.1.a. above, the Fund may not combine, where
this would lead to investment of more than 20% of the net assets of a Sub-Fund in a single body, any of the
following:

a. investments in Transferable Securities or Money Market Instruments issued by that body;
b. deposits made with that body; and/or
c. exposure arising from OTC Derivative transactions undertaken with that body.

3.2.3.3. Thelimit of 10% set forth in sub-paragraph a) (i) above is increased to a maximum of 35% in respect of Transferable
Securities or Money Market Instruments which are issued or guaranteed by a Member State, its local authorities,
or by another Eligible State or by public international bodies of which one or more Member States are members.

3.2.3.4. The limit of 10% set forth in sub-paragraph 3.2.3.1.a. above is increased to 25% for covered bonds as defined in
Article 3(1) of Directive (EU) 2019/2162 of the European Parliament and of the Council of 27 November 2019 on
the issue of covered bonds and covered bond public supervision and amending Directives 2009/65/EC and
2014/59/EU (the "Directive (EU) 2019/2162"), and for certain bonds when they are issued before 8 July 2022 by a
credit institution which has its registered office in a Member State and is subject by law, to special public
supervision designed to protect bondholders. In particular, sums deriving from the issue of these bonds issued
before 8 July 2022 must be invested in conformity with the law in assets which, during the whole period of validity
of the bonds, are capable of covering claims attaching to the bonds and which, in case of bankruptcy of the issuer,
would be used on a priority basis for the repayment of principal and payment of the accrued interest.

If a Sub-Fund invests more than 5% of its net assets in the bonds referred to in this sub-paragraph and issued by
one issuer, the total value of such investments may not exceed 80% of the net assets of the Sub-Fund.

3.2.3.5. TheTransferable Securities and Money Market Instruments referred to in paragraphs 3.2.3.3. and 3.2.3.4. shall not
be included in the calculation of the limit of 40% in paragraph 3.2.3.2.

The limits set out in paragraphs 3.2.3.1., 3.2.3.2., 3.2.3.3. and 3.2.3.4. may not be aggregated and, accordingly,
investments in Transferable Securities or Money Market Instruments issued by the same issuing body, in deposits
orin FDIs effected with the same issuing body, may not, in any event, exceed a total of 35% of any Sub-Fund’s net
assets.
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3.2.3.6.

3.2.4.

3.2.4.1.

3.2.4.2.

3.2.5.

3.2.5.1.

3.2.5.2.

3.2.5.3.

Companies which are part of the same group for the purposes of the establishment of consolidated accounts, as
defined in accordance with directive 83/349/EEC or in accordance with recognised international accounting rules,
are regarded as a single body for the purpose of calculating the limits contained in this section 3.2.3.

The Fund may cumulatively invest up to 20% of the net assets of a Sub-Fund in Transferable Securities and Money
Market Instruments within the same group.

Notwithstanding the above provisions, the Fund is authorised to invest up to 100% of the net assets of any
Sub-Fund, in accordance with the principle of risk spreading, in Transferable Securities and Money Market
Instruments issued or guaranteed by a Member State, by its local authorities or agencies, or by another
member State of the OECD or by public international bodies of which one or more Member States are
members, provided that such Sub-Fund must hold securities from at least six different issues and securities
from one issue do not account for more than 30% of the net assets of such Sub-Fund.

Index replication exceptions

Without prejudice to the limits set forth in section 3.2.5., the limits provided in section 3.2.3. are raised to a
maximum of 20% for investments in shares and/or bonds issued by the same issuing body if the aim of the
investment policy of a Sub-Fund is to replicate the composition of a certain stock or bond index which is
sufficiently diversified, represents an adequate benchmark for the market to which it refers, is published in an
appropriate manner and is disclosed in the relevant Sub-Fund’s investment policy.

The limit set forth in paragraph 3.2.4.1. is raised to 35% where justified by exceptional market conditions, in
particular on Regulated Markets where certain Transferable Securities or Money Market Instruments are highly
dominant. The investment up to this limit is only permitted for a single issuer.

Limits to prevent concentration of ownership

The Fund may not acquire shares carrying voting rights which should enable it to exercise significant influence
over the management of an issuing body.
A Sub-Fund may acquire no more than:

a. 10% of the non-voting shares of the same issuer;
b. 10% of the debt securities of the same issuer;
c. 10% of the Money Market Instruments of the same issuer.

These limits under b) and c) above may be disregarded at the time of acquisition, if at that time the gross amount
of debt securities or of the Money Market Instruments or the net amount of the instruments in issue cannot be
calculated.

The provisions of section 3.2.5. shall not be applicable to Transferable Securities and Money Market Instruments
issued or guaranteed by a Member State or its local authorities or by any other Eligible State, or issued by public
international bodies of which one or more Member States are members.

These provisions are also waived as regards shares held by the Fund in the capital of a company incorporated in a
non-Member State which invests its assets mainly in the securities of issuing bodies having their registered office
in that State, where under the legislation of that State, such a holding represents the only way in which the Fund
caninvestin the securities of issuing bodies of that State provided that the investment policy of the company from
the non-Member State complies with the limits set forth in paragraph 3.2.3., 3.2.5. and 3.2.6.
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3.2.6.

3.2.6.1.

3.2.6.2.

3.2.6.3.

3.2.6.4.

3.2.7.

3.2.7.1.

3.2.7.2.

3.2.7.3.

3.2.7.4.

3.2.8.

3.2.8.1.

3.2.8.2.

3.2.8.3.

3.2.8.4.
3.2.8.5.

Investments in UCITs or Other UCls

The Fund may acquire units of the UCITS and/or Other UCIs referred to in paragraph 3.2.1.1.c., provided that no
more than 10% of a Sub-Fund’s net assets be invested in the units of UCITS or Other UCIs unless otherwise stated
in the specific information section of the relevant Sub-Fund.

The underlying investments held by the UCITS or Other UCIs in which the Fund invests do not have to be
considered for the purpose of the investment restrictions set forth under 3.2.3. above.

When the Fund invests in the units of UCITS and/or Other UCls that are managed directly or by delegation by the
Management Company or by any other company with which the Management Company is linked by common
management or control, or by a substantial direct or indirect holding, the Management Company or other
company cannot charge subscription or redemption fees to the Fund on account of its investment in the units of
such UCITS and/or UCls.

In respect of a Sub-Fund investing a substantial proportion of its assets in UCITS and Other UClIs, the total
management fee (excluding any performance fee, if any) charged both to such Sub-Fund and the UCITS and/or
Other UCls concerned shall not exceed 2% of the relevant assets. The Fund will indicate in its annual report the
total management fees charged both to the relevant Sub-Fund and to the UCITS and Other UCls in which such
Sub-Fund has invested during the relevant period.

A Sub-Fund may not acquire more than 25% of the units of the same UCITS or Other UCI. This limit may be
disregarded at the time of acquisition if at that time the gross amount of the units in issue cannot be calculated.
In case of a UCITS or Other UCI with multiple compartments, this restriction is applicable by reference to all units
issued by the UCITS or Other UCI concerned, all compartments combined.

FDIs exposure

The Fund shall ensure for each Sub-Fund that the global exposure relating to FDIs does not exceed the net assets
of the relevant Sub-Fund.

The exposure is calculated taking into account the current value of the underlying assets, the counterparty risk,
foreseeable market movements and the time available to liquidate the positions. This standard shall also apply to
the following subparagraphs.

Ifthe Fund invests in FDIs, the exposure to the underlying assets may not exceed in aggregate the investment limits
set forth in paragraph 3.2.3. above. When the Fund invests in index-based FDIs (such index to be compliant with
CSSF Circular 14/592), these investments are not subject to the limits set forth in paragraph 3.2.3.

When a Transferable Security or Money Market Instrument embeds a derivative, the latter must be taken into
account when complying with the requirements of this paragraph 3.2.7.

Further restrictions

The Fund may not borrow for the account of any Sub-Fund amounts in excess of 10% of the net assets of that Sub-
Fund, any such borrowings to be from banks and to be effected only on a temporary basis.

The Fund may not grant loans to or act as guarantor on behalf of third parties. This restriction shall not prevent the
Fund from (i) acquiring Transferable Securities, Money Market Instruments or other financial instruments referred
toin 3.2.1.1.c., 3.2.1.1.e. and 3.2.1.1.f. which are not fully paid, and (ii) performing permitted securities lending
activities, neither of which shall be deemed to constitute the making of a loan.

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

The Fund may not acquire movable or immovable property.

The Fund may not acquire either precious metals or certificates representing them.
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3.2.9. Compliance with the investment restrictions

3.2.9.1. The Fund needs not comply with the limits set forth in this section when exercising subscription rights attaching
to Transferable Securities or Money Market Instruments which form part of its assets. While ensuring observance
of the principle of risk spreading, recently created Sub-Funds may derogate from paragraphs 3.2.3., 3.2.4. and
3.2.6.1., 3.2.6.2. and 3.2.6.3. for a period of six months following the date of their launch.

3.2.9.2. If the limits referred to in paragraph 3.2.3.1., 3.2.3.2. and 3.2.3.3., as well as 3.2.4. and 3.2.6. are exceeded for
reasons beyond the control of the Fund or as a result of the exercise of subscription rights, it must adopt as a
priority objective for its sales transactions the remedying of that situation, taking due account of the interests of
the Shareholders.

3.2.9.3. Tothe extentthat anissueris alegal entity with multiple compartments where the assets of the compartment are
exclusively reserved to the investors in such compartment and to those creditors whose claim has arisen in
connection with the creation, operation or liquidation of that compartment, each compartment is to be
considered as a separate issuer for the purpose of the application of the risk spreading rules set out in paragraphs
3.2.3., 38.2.4. and 3.2.6. If provided for in the specific Prospectus section of a Sub-Fund, such Sub-Fund may,
under the conditions set out under article 181 (8) of the Law of 2010, subscribe, acquire and/or hold Shares to be
issued or issued by one or more other Sub-Funds without the Fund being subject to the requirements of the law
of 10 August 1915 on commercial companies, as amended, with respect to the subscription, acquisition and/or
the holding of its own shares. The Fund will in addition comply with such further restrictions as may be required
by the regulatory authorities in any country in which the Shares are marketed.

3.2.10. Investments in other UCIs
The Sub-Funds may not invest more than 20% of their net assets in securities of a same target UCITS or UCI.
For the purpose of this provision, each sub-fund of a target UCITS or UCI with multiple sub-funds shall be considered as a

separate issuer, provided that the principle of segregation of liabilities of the different sub-funds is ensured in relation to
third parties.

The Sub-Funds the investment policies of which consistininvesting principally in target UCITS and other UCIls may notinvest
more than 30% of their net assets in target UCIs (meaning eligible UCIs not qualifying as UCITS).

The underlying investments held by the target UCITS or other UCIs in which the Sub-Fund invests do not have to be
considered for the purpose of applying the investment limitations mentioned in paragraph 3.2.3.
3.2.11. ESG and sustainability considerations

The Sub-Funds may have particular ESG-related restrictions set out in section “Sustainability-related disclosures” available
on www.elevacapital.com or in the respective Sub-Funds’ investment policies and each Sub-Fund’s SFDR Annex where the
ESG-related restrictions may materially impact the portfolio composition.

3.3. Techniques and instruments

3.3.1. General

Information on whether a Sub-Fund employs techniques and instruments relating to Transferable Securities and Money
Market Instruments is specified in the relevant Sub-Fund’s section of the Prospectus. In the case where a Sub-Fund makes
use of such techniques and instruments it will be for efficient portfolio management or hedging purposes.

When these operations concern the use of FDIs, these conditions and limits will conform to the provisions laid down in the
section “Investment Restrictions”.

Under no circumstances will these operations cause a Sub-Fund to diverge from its investment objectives and policies.

3.3.2. Securities lending

Information on whether a Sub-Fund enters into securities lending transactions in accordance with the provisions of Circular
08/356, Circular 14/592 and ESMA Guidelines 2014/937 is specified in the specific information section the Sub-Funds.
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The Fund will ensure that itis able at any time to recall any security that has been lent out or terminate any securities lending
agreement into which it has entered.

Where a Sub-Fund enters into securities lending transactions, the information required to be disclosed under the SFT
Regulations, and not otherwise disclosed in this Prospectus, will be included in the specific information section of the
relevant Sub-Funds.

3.3.3. Repurchase agreement

At the time of this Prospectus, the Sub-Funds will not enter into sale with right of repurchase transactions. In the event that
the Sub-Funds will use these transactions, the Prospectus will be amended beforehand.

3.3.4. Buy-sell back and sell-buy back

At the time of this Prospectus, the Sub-Funds will not enter into buy-sell back and sell-buy back transactions. In the event
that the Sub-Funds will use these transactions, the Prospectus will be amended beforehand.

3.3.5. Efficient Portfolio Management

The reference to techniques and instruments which relate to Transferable Securities and Money Market Instruments and
which are used for the purpose of efficient portfolio management shall be understood as a reference to techniques and
instruments which fulfil the following criteria:

- theyare economically appropriate in that they are realized in a cost-effective way;
- they are entered into for one or more of the following specific aims:
o reduction of risk;
o reduction of cost;
o generation of additional capital orincome for the relevant Sub-Fund with a level of risk which is consistent
with the risk profile of the relevant Sub-Fund and the risk diversification rules set forth under the section 3
“INVESTMENT OBIJECTIVE AND RESTRICTIONS”;
- theirrisks are adequately captured by the risk management process of the relevant Sub-Fund.

Techniques and instruments which comply with the criteria set out in the paragraph above and which relate to Money Market
Instruments shall be regarded as techniques and instruments relating to Money Market Instruments for the purpose of
efficient portfolio management.

A Sub-Fund’s ability to use these strategies may be limited by market conditions, regulatory limits and tax considerations.
The use of these strategies involves special risks, such as operational risk, liquidity risk, legal risk, custody risk, credit risk,
counterparty risk and market risk. Please see the section 4.3. “RISK FACTORS” of the Prospectus. There is no assurance that
the objective sought to be obtained from the use of such techniques will be achieved.

Any direct and indirect operational costs and fees arising from efficient portfolio management techniques will be deducted
from the gross revenue delivered to the relevant Sub-Fund. These costs and fees will not include hidden revenue. Such costs
and fees should, under normal circumstances, not be higher than 25% of the gross revenues of the relevant efficient
portfolio management technique. Positive returns arising from the use of efficient portfolio management techniques will be
solely for the benefit of the relevant Sub-Fund(s). The proportion of the gross revenues from Securities Financing
Transactions that accrues to the relevant Sub-Fund are disclosed in the specific information section of the relevant Sub-
Funds. Any direct and indirect operational costs and fees incurred and the identity of the counterparty(ies) to these efficient
portfolio management techniques will be disclosed in the annual report of the Fund.

The net exposures (i.e. the exposures of the relevant Sub-Fund less the collateral, if any, received by that Sub-Fund) to a
counterparty arising from the use of efficient portfolio management techniques will be taken into account in the 20% limit
provided for in Article 43(2) of the Law of 2010 pursuant to point 2 of Box 27 of ESMA Guidelines 2014/937.

The Fund will further respect all rules established by the CSSF in relation to the efficient portfolio management techniques,
and in particular the rules set out in Circular 08/356, Circular 14/592, ESMA Guidelines 2014/937 and any additional laws,
regulations and provisions, which may apply to such transactions.
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It is not expected that conflicts of interest will arise when using techniques and instruments for the purpose of efficient
portfolio management.

The Fund’s annual report will contain details of the following:

- the exposure obtained through efficient portfolio management techniques;

- theidentity of the counterparty(ies) to these efficient portfolio management techniques;

- the type and amount of collateral received by the Fund to reduce counterparty exposure; and

- the revenues arising from efficient portfolio management techniques for the entire reporting period together with
the direct and indirect operational costs and fees incurred.

3.3.6. Use of FDIs

The Fund may use FDIs involving Transferable Securities and Money Market Instruments for the purpose of efficient portfolio
management of its assets and for hedging purposes, as detailed in the relevant section of the Prospectus for each Sub-
Fund. The Fund may also use FDIs for investment purposes in accordance with ESMA Guidelines 2014/937 to meet the
relevant Sub-Fund’s investment objectives only if provided for in the specific information section of the relevant Sub-Funds.
The Fund may use FDIs under the conditions and within the limits set forth by law and regulation.

Information on whether a Sub-Fund uses TRS is specified in the specific information section of the Sub-Funds. In that case
any information required to be disclosed under the SFT Regulations, and not otherwise disclosed in the general sections of
the Prospectus, will be included in the specific sections applicable to the Sub-Funds.

3.3.7. Management of Collateral

When entering into FDIs or Securities Financing Transactions as further described in this Prospectus, each of the Fund and
its counterparties may require delivery of collateral as security against its exposure thereunder. The Sub-Fund’s exposure,
and therefore the collateral itis entitled to collect, will typically be calculated on a daily mark-to-market basis. The collateral
received should comply with the following conditions:

a. Liquidity — any collateral received other than cash should be highly liquid in order that it can be sold quickly at a
price that is close to pre-sale valuation. Collateral received should also comply with the provisions of Article 56 of
the UCITS Directive.

b. Valuation - collateral received should be valued on at least a daily basis and assets that exhibit high price volatility
should not be accepted as collateral unless suitably conservative haircuts are in place.

c. Issuer credit quality — collateral received should be of high quality.

d. Correlation — the collateral received by the Sub-Fund should be issued by an entity that is independent from the
counterparty and is expected not to display a high correlation with the performance of the counterparty.

e. Collateral diversification (asset concentration) — collateral should be sufficiently diversified in terms of country,
markets and issuers. The criterion of sufficient diversification with respect to issuer concentration is considered to
be respected if the Sub-Fund receives from a counterparty of efficient portfolio management techniques and OTC
Derivatives a basket of collateral with a maximum exposure to a given issuer of 20% of the Sub-Fund’s Net Asset
Value. When a Sub-Fund is exposed to different counterparties, the different baskets of collateral should be
aggregated to calculate the 20% limit of exposure to a single issuer. By way of derogation from this sub-paragraph,
a Sub-Fund may be fully collateralised in different Transferable Securities and Money Market Instruments issued or
guaranteed by a Member State, one or more of its local authorities or agencies, another member state of the OECD,
or a public international body to which one or more Member States belong. Such a Sub-Fund should receive
securities from at least six different issues, but securities from any single issue should not account for more than
30% of the Sub-Fund’s Net Asset Value.

f.  Where there is a title transfer, the collateral received should be held by the Depositary and/or its sub-custodians.
For other types of collateral arrangement, the collateral can be held by a third party custodian which is subject to
prudential supervision, and which is unrelated to the provider of the collateral.

g. Collateral received should be capable of being fully enforced by the Sub-Fund at any time without reference to or
approval from the counterparty.

h. Non-cash collateral received should not be sold, re-invested or pledged.

Subject to the aforementioned conditions, the collateral received by the Sub-Fund may consist of:
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a. cash, Money Market Instruments and/or,
bonds issued or guaranteed by a Member State of the OECD or by their local public authorities or by supranational
institutions and undertakings with EU, regional or world-wide scope,

c. bondsissued or guaranteed by first class issuers offering an adequate liquidity, or

d. shares admitted to or dealt on a Regulated Market of a Member State or on a stock exchange of a member state of
the OECD, on the condition that these shares are included in a main index.

Securities collateral received will typically be valued on a daily mark-to-market basis in accordance with the Fund’s
valuation policy, subject to the application of a haircut in normal market conditions as indicated in the table below.

Type of Collateral Minimum Haircut
Cash 0%
Money Market Instruments 0%
Government bonds and supranational bonds 0%
Bonds issued by hon-governmental issuers 2%
Shares admitted to or dealt in on a Regulated Market 5%

Any collateral posted or received by the relevant Sub-Fund will comply with the provisions of ESMA Guidelines 2014/937
and Circular 08/356.

Cash collateral received can only be:

a. placed on deposit with entities prescribed in Article 50(f) of the UCITS Directive;
invested in high-quality government bonds;

c. invested in short-term money market funds as defined in ESMA’s Guidelines on a Common Definition of European
Money Market Funds.

Re-invested cash collateral exposes the Fund to certain risks such as the risk of a failure or default of the issuer of the
relevant security in which the cash collateral has been invested. Please see “Credit Risk” and “Counterparty Risk” as
described under the section 4.3. “RISK FACTORS” of the Prospectus.

4. RISKMANAGEMENT PROCESS AND RISK FACTORS

4.1. Risk profile

The risks inherent in an investment in the Sub-Funds are mainly related to possible changes in the value of Shares which, in
turn, are affected by the value of the financial instruments held by the Sub-Funds. The use of FDIs may magnify the volatility
of the Shares. An investor can lose money by investing in the Fund.

The risk profile of each Sub-Fund is described in the specific section of the Prospectus applicable to the relevant Sub-Fund.

4.2. Risk management process

The Fund and the Management Company will employ a risk-management process to monitor and measure at any time the
risk of the positions held by the Fund and their contribution to the overall risk profile of each Sub-Fund. The Fund and the
Management Company will employ, if applicable, a process for accurate and independent assessment of the value of any
OTC FDI to the extent such investments are utilized.

Key risk indicators can be used to assess sustainability risks. The key risk indicators can be of quantitative or qualitative
nature. They measure the risk of the ESG factors under consideration.

In accordance with ESMA Guidelines 10-788 and CSSF Circular 11/512, the Management Company will determine for each
Sub-Fund, as specified in the relevant Sub-Fund’s section of the Prospectus, the methodology for calculation of the global
exposure, the expected level of any leverage (in case the VaR approach is applied) and/or the reference portfolio (in case the
relative VaR is applied).

4.2.1. For Sub-Funds that use the commitment approach methodology:

a. The commitment conversion methodology for standard derivatives is always the market value of the equivalent
position in the underlying asset following the Box 2 of ESMA Guidelines ref. CESR-10/788.
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b. Fornon-standard derivatives, an alternative approach may be used provided that the total amount of the derivatives
represents a negligible portion of the Sub-Fund’s portfolio.
c. For structured Sub-Funds, the calculation method is described in the ESMA/2012/197 guidelines.

A FDlis not taken into account when calculating the commitment if it meets both of the following conditions:

d. The combined holding by the Sub-Fund of a FDI relating to a financial asset and cash which is invested in risk free
assets is equivalent to holding a cash position in the given financial asset.
e. The FDlis not considered to generate any incremental exposure and leverage or market risk.

The Sub-Fund’s total commitment to FDIs, limited to 100% of the portfolio’s total Net Asset Value, is quantified as the sum,
as an absolute value, of the individual commitments, after possible netting and hedging arrangements.

4.2.2. For Sub-Funds that use the “VaR” methodology

The global exposure is determined on a daily basis by calculating, the maximum potential loss at a given confidence level
over a specific time period under normal market conditions.

Given the Sub-Fund’s risk profile and investment strategy, the relative VaR approach or the absolute VaR approach can be
used:

a. Intherelative VaR approach, a leverage free reference portfolio reflecting the investment strategy is defined and the
Sub-Fund’s VaR cannot be greater than twice the reference portfolio VaR.

b. The absolute VaR approach concerns Sub-Funds investing in multi-asset classes and that do not define any
investment target in relation to a benchmark but rather as an absolute return target; the level of the absolute VaR is
strictly limited to 20%.

The VaR limits should always be set according to the defined risk profile.
To calculate VaR, the following parameters as required by the Box 15 of the ESMA Guidelines ref. CESR-10/788 must be used:

a. one-tailed confidence interval of 99 %;
holding period equivalent to 1 month (20 business days);
effective observation period (history) of risk factors of at least 1 year (250 business days) unless a shorter
observation period is justified by a significant increase in price volatility (for instance extreme market conditions);
quarterly data set updates, or more frequent when market prices are subject to material changes;
at least daily calculation.

The Management Company carries out a monthly back testing program and reports on a quarterly basis the excessive
number of outlier to the senior management.

Upon request by any Shareholder, information relating to the risk management methods employed for any Sub-Fund,
including the quantitative limits that are applied and any recent developments in risk and yield characteristics of the main
categories of investments may be provided to such Shareholder by the Fund.

4.3. Riskfactors

General

Investors should remember that the price of Shares of any of the Sub-Funds and any income from them may fall as well as
rise and that investors may not get back the full amount invested. Past performance is not a guide to future performance
and, depending on each Sub-Fund’s investment objectives, policies and strategies, a Sub-Fund should be regarded as a
short- or long-term investment. Where a purchase involves a foreign exchange transaction, it may be subject to the

fluctuations of currency values. Exchange rates may also cause the value of underlying overseas investments to go down or
up. The investor should be aware that not all of the following risk warnings apply to all Sub-Funds.

Business Dependent upon Key Individuals

The success of the Fund is significantly dependent upon the expertise of the responsible investment manager of the
Management Company and its members, and in particular Eric Bendahan.
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Past Performance is not an Indication of Future Results

There can be no assurance that the Fund or any Sub-Fund will achieve its investment objective. The past investment
performance of the Management Company cannot be construed as an indication of the future results of an investment in
the Fund or any Sub-Fund.

Effects of Redemptions

Large redemptions of Shares within a limited period of time could require the Fund to liquidate positions more rapidly than
would otherwise be desirable, adversely affecting the value of both the Shares being redeemed and the outstanding Shares.
In addition, regardless of the period of time over which redemptions occur, the resulting reduction in a Sub-Fund's Net Asset
Value could make it more difficult for the Management Company to generate profits or recover losses. Early investors may
account for a significant portion of the Fund’s capital during its early life. While there can be no assurance that seed capital
will be invested, a redemption of any such seed capital may adversely affect a Sub-Fund’s liquidity and diversification and
may cause the Management Company to liquidate assets at inopportune times, which could adversely affect a Sub-Fund's
Net Asset Value.

Taxation

The proceeds from the sale of securities in some jurisdictions or the receipt of any dividends or other income may be or may
become subject to tax, levies, duties or other fees or charges imposed by the authorities in that market, including taxation
levied by withholding at source. Tax law and practice in certain countries into which the Fund invests or may invest in the
future is not clearly established. Itis possible therefore that the current interpretation of the law or understanding of practice
might change, or that the law might be changed with retrospective effect. Itis therefore possible that the Fund could become
subject to additional taxation in such countries that is not anticipated either at the date of the Offering Document or when
investments are made, valued or disposed of.

Market Risk

A Sub-Fund is subject to market risk, which is the risk that the market values of the securities held in its portfolio may move
up or down, sometimes rapidly and unpredictably. Security values fluctuate based on many factors including changes in
interest rates, market conditions, investor confidence and announcements of economic, political or financial information.
Equity securities and commodity-linked securities generally have greater price volatility than fixed income securities.

Fixed income securities include, but are not limited to:

- securities issued or guaranteed by states or local governments, their agencies or government-sponsored
enterprises;

- corporate debt securities, including convertible securities and corporate commercial paper;

- mortgage-related and other asset-backed securities;

- inflation-indexed bonds issued both by governments and corporations;

- structured notes, including hybrid or “indexed” securities, event-linked bonds and loan participations;

- bankcertificates of deposit, fixed time deposits and bankers’ acceptances;

- obligations of international agencies or supranational entities.

Interest Rate Risk

A Sub-Fund may be subject to interest rate risk. As nominal interest rates rise, the value of fixed income securities held by a
Sub-Fund is likely to decrease. Securities with longer durations tend to be more sensitive to changes in interest rates, usually
making them more volatile than securities with shorter durations. A nominal interest rate can be described as the sum of a
real interest rate and an expected inflation rate. Inflation-indexed securities, including treasury inflation-protected
securities, decline in value when real interest rates rise. In certain interest rate environments, such as when real interest
rates are rising faster than nominal interest rates, inflation-protected securities may experience greater losses than other
fixed income securities with similar durations.
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Credit Risk

A Sub-Fund could lose money if the issuer or guarantor of a fixed income security, or the counterparty to a derivatives
contract or a loan of portfolio securities, is unable or unwilling to make timely principal and/or interest payments, or to
otherwise honour its obligations. All securities are subject to varying degrees of credit risk, which may not always be wholly
reflected in credit ratings. In addition, the Sub-Funds may purchase unrated securities, thus relying on the Management
Company’s credit analysis, possibly increasing or incurring other risks.

Foreign Exchange/Currency Risk

Although Shares of the different Classes within a Sub-Fund may be denominated in different currencies, the Sub-Funds may
invest the assets related to a Class in securities denominated in a wide range of other currencies. The Net Asset Value of the
relevant Class of the relevant Sub-Fund as expressed in its Reference Currency will consequently fluctuate in accordance
with the changes in foreign exchange rate between the Reference Currency and the currencies in which the Sub-Funds’
investments are denominated.

In addition, there is a risk that foreign exchange controls may be modified by foreigh governments which may have an
adverse effect on the Shares.

The Sub-Fund may therefore be exposed to a foreign exchange/currency risk. However, these risks generally depend on
factors outside of the Fund’s control such as financial, economic, military and political events and the supply and demand
for the relevant currencies in the global markets. It may be not be possible or practicable to hedge against the consequent
foreign exchange/currency risk exposure.

Changes in Foreign Currency Exchange Rates Can Be Volatile and Unpredictable

Rates of exchange between currencies have been highly volatile, and this volatility may continue and perhaps spread to
other currencies in the future. Fluctuations in currency exchange rates could adversely affect an investment in Shares
denominated in, or whose value is otherwise linked to, a foreign currency.

Government Policy Can Adversely Affect Foreign Currency Exchange Rates and an Investment in a Foreign Currency
Note

Foreign currency exchange rates can either float or be fixed by sovereign governments. From time to time, governments use
a variety of techniques, such as intervention by a country’s central bank or imposition of regulatory controls or taxes, to
affect the exchange rate of their currencies.

Governments may also issue a new currency to replace an existing currency or alter the exchange rate or exchange
characteristics by devaluation or revaluation of a currency. Thus, a specialrisk in purchasing foreign currency notes may be
that theiryields or pay-outs could be significantly and unpredictably affected by governmental actions. Evenin the absence
of governmental action directly affecting foreign currency exchange rates, political, military or economic developments in
the country issuing the specified foreign currency for a note or elsewhere could lead to significant and sudden changes in
the foreign currency exchange rate between the foreign currency and the Reference Currency of the Fund.

Governments have imposed from time to time and may in the future impose exchange controls or other conditions, including
taxes, with respect to the exchange or transfer of a specified currency that could affect exchange rates as well as the
availability of a specified currency for a note at its maturity or on any other payment date. In addition, the ability of a holder
to move currency freely out of the country in which payment in the currency is received or to convert the currency at a freely
determined market rate could be limited by governmental actions.

The Fund may enter into currency transactions as necessary to hedge the currency risks within the limits described in the
“Investment Restrictions” section of this Prospectus.

Debt Securities Risk

Debt securities, such as notes and bonds, are subject to credit risk and interest rate risk. Credit risk is the possibility that an
issuer of an instrument will be unable to make interest payments or repay principal when due. Changes in the financial
strength of an issuer or changes in the credit rating of a security may affect its value. Interest rate risk is the risk that interest

ELEVA UCITS FUND - Prospectus 34



rates may increase, which tends to reduce the resale value of certain debt securities. Debt securities with longer maturities
are generally more sensitive to interest rate changes than those with shorter maturities. Changes in market interest rates do
not affect the rate payable on an existing debt security, unless the instrument has adjustable or variable rate features, which
can reduce its exposure to interest rate risk. Changes in market interest rates may also extend or shorten the duration of
certain types of instruments, thereby affecting their value and the return on an investment in a Sub-Fund.

High Yield Bonds

Investment in debt securities is subject to interest rate, sector, security and credit risks. Compared to investment grade
bonds, high yield bonds are normally lower-rated securities and will usually offer higher yields to compensate for the
reduced creditworthiness or increased risk of default that these securities carry.

Subordinated Bonds

Subordinated bonds are debt instruments which rank after other non-subordinated debts (senior) in relation to repayment.
In case of insolvency of the issuer, such subordinated bonds are repayable after repayment of senior debts. Some of these
subordinated bonds are perpetual bonds (no maturity). As the chance of receiving any repayment on insolvency is reduced,
subordinated debtrepresent a greater risk but will generally offer a higher return than senior debts issued by the same issuer.

Depositary Risk and Sub-Custodial Risk

The Fund may be required to place assets outside the Depositary’s and the sub-custodians’ safekeeping network in order
for the Fund to trade in certain markets. In such circumstances, the Depositary remains in charge of monitoring where and
how such assets are held, however, Shareholders should note that there may be delays in settlement and/or uncertainty in
relation to the ownership of a Sub-Fund’s investments which could affect the Sub-Fund’s liquidity and which could lead to
investment losses.

Custody Risk

The Fund may be exposed to the risk of a loss being incurred on securities in custody as a result of a custodian's insolvency,
negligence, misuse of assets, fraud, poor administration or inadequate record-keeping.

Operational Risk

For example, the risk of direct or indirect loss resulting from inadequate or failed processes, people and systems or from
external events.

Legal Risk

There are legal risks involved in using securities financing transactions which may result in loss due to the unexpected
application of a law or regulation or because contracts are not legally enforceable or documented correctly.

Valuation Risk

The Fund may consult with the Management Company with respect to the valuation of investments. There is a possible
conflict of interest because of the Management Company role in determining the valuation of a Sub-Fund’s investments and
the fact that the Management Company receives a fee that increases as the value of the Sub-Fund increases.

Trading in Indices, Financial Instruments and Currencies

The Management Company may place an emphasis on trading indices, financial instruments and currencies. The effect of
any governmental intervention may be particularly significant at certain times in currency and financial instrument futures
and options markets. Such intervention (as well as other factors) may cause all of these markets to move rapidly in the same
or varying directions which may result in sudden and significant losses.

Initial public offerings (IPOs)

IPOs can be highly volatile and can be hard to evaluate because of a lack of trading history and relative lack of public
information.
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Convertible Securities

Convertible securities are subject to the risks affecting both equity and fixed income securities, including market, credit,
liquidity, and interest rate risk. Convertible securities generally offer lower interest or dividend yields than non-convertible
securities of similar quality and less potential for gains or capital appreciation in arising stock market than equity securities.
They tend to be more volatile than other fixed income securities, and the markets for convertible securities may be less
liquid than markets for equity securities or bonds. Many convertible securities have below investment grade credit ratings
and are subject to increased credit and liquidity risks. Convertible structured notes may present a greater degree of market
risk, and may be more volatile, less liquid and more difficult to price accurately than less complex securities. These factors
may cause a Sub-Fund to perform poorly compared to other funds, including funds that invest exclusively in fixed income
securities.

Derivatives Risk

A Sub-Fund may be subject to risk associated with FDIs. FDIs are considered for these purposes to consist of securities or
otherinstruments whose value is derived from or related to the value of some other instrument, asset, rate or index, and not
to include those securities whose payment of principal and/or interest depends upon cash flows from underlying assets,
such as mortgage-related or asset-backed securities. As such, these instruments may be particularly sensitive to changes
in the market value of the related instruments or assets. In addition, FDIs may be particularly sensitive to changes in
prevailing interest rates. Unexpected changes in interest rates may adversely affect the value of a Sub-Fund’s investments,
particularly FDIs. FDIs also involve the risk of mis-pricing and the risk that changes in the value of the derivative may not
correlate perfectly with the underlying asset, rate or index

OTC Derivative Instrument Transactions

A Sub-Fund may invest a portion of its assets in investments which are not traded on organised exchanges and as such are
not standardised. Such transactions are known as OTC transactions and may include forward contracts, options, swaps or
other derivatives. Whilst some OTC markets are highly liquid, transactions in OTC Derivatives may involve greater risk than
investing in exchange traded derivatives because there is no exchange market on which to close out an open position. It may
be impossible to liquidate an existing position, to assess the value of the position arising from an off-exchange transaction
or to assess the exposure to risk. Bid and offer prices need not be quoted and, even where they are, they will be established
by dealers in these instruments and consequently it may be difficult to establish what is a fair price. In respect of such
trading, the relevant Sub-Fund is subject to the risk of counter-party failure or the inability or refusal by a counter-party to
perform with respect to such contracts or redeliver cash or securities delivered by the Sub-Fund to support such contracts.
Market illiquidity or disruption could result in major losses to the Sub-Fund.

The instruments, indices and rates underlying derivative transactions expected to be entered into by a Sub-Fund may be
extremely volatile in the sense that they are subject to sudden fluctuations of varying magnitude, and may be influenced by,
among other things, government trade, fiscal, monetary and exchange control programmes and policies; national and
international political and economic events; and changes in interest rates. The volatility of such instruments, indices or
rates, which may render it difficult or impossible to predict or anticipate fluctuations in the value of instruments traded by a
Sub-Fund, could result in losses.

Contracts for Differences

If the value of a CFD falls then the buyer of the contract will pay the seller the difference between the current value and the
future value. For example, if the CFD contract is underpinned by an equity then the buyer can speculate on share price
movements without the need to own the underlying shares. Thus CFDs allow investors to take long or short positions
synthetically and the contract may have no fixed expiry date or contract size.

Therefore CFDs do not have a maturity date and can be traded at any time on the OTC market. The underlying instrument
may cover shares or indices. If dividends are paid on the underlying shares, buyers of long contracts (speculating on a rise)
receive a compensatory payment. These amounts are paid by the seller of the long contract. If dividends are paid on the
underlying shares, buyers of short contracts (speculating on a fall) pay a compensatory payment. The benefit of CFDs is that
exposure can be obtained to price movements in underlying securities and instruments without the need to commit large
amounts of capital. A holder of a CFD merely needs to deposit money in order to create the required initial margin. The
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purpose of this margin is to hedge potential losses which may result from the transaction. Margin requirements may need
to be increased during the life of the CFD to meet changes in the value of the contract. The contract may be closed
automatically if the losses exceed the guaranteed amounts.

A Sub-Fund may make wide use of CFDs. CFDs carry significant leverage effects. The force of the leverage effect can move
against the holder of the CFD as easily and as quickly as it can in their favour. To mitigate this risk, each Sub-Fund will use
CFDs to obtain long or short exposure to equities and other securities, not to gain additional leverage.

Options

A Sub-Fund may purchase and sell (“write”) options on securities and currencies. The seller (“writer”) of a put or call option
which is uncovered (i.e., the writer has effectively a long or a short position in the underlying security or currency) assumes
the risk (which theoretically may be unlimited) of a decrease or increase in the market price of the underlying security or
currency below or above the sale or purchase price. Trading in options is a highly specialised activity and although it may
increase total return it may also entail significantly greater than ordinary investment risk.

Swaps

Swaps involve greater risks than direct investment in the underlying securities, because swaps are subject to the risks
related to FDI described above. Total return swaps are also subject to the particular risk that the swaps could result in losses
if the underlying asset or reference does not perform as anticipated. In a total return swap transaction, one party agrees to
pay the other party an amount equal to the total return of a defined underlying asset (such as an equity security or basket of
such securities) or a non-asset reference (such as anindex) during a specified period of time. In return, the other party would
make periodic payments based on a fixed or variable interest rate or on the total return from a different underlying asset or
non-asset reference. Such transactions can have the potential for unlimited losses.

Exchange-Traded Futures Contracts

A Sub-Fund may make use of futures contracts which will present the same types of volatility and leverage risks associated
with transactions in derivative instruments generally. In addition, such transactions present a number of risks which might
not be associated with the purchase and sale of other types of investment products. Prior to expiration, a futures contract
can be terminated only by entering into an offsetting transaction. This requires a liquid secondary market on the exchange
on which the original position was established. While a Sub-Fund will enter into futures and option positions only if, in the
judgment of the Management Company, there appears to be a liquid secondary market for such instruments, there can be
no assurance that such a market will exist for any particular contract at any point in time. In that event, it might not be
possible to establish or liquidate a position.

A Sub-Fund’s ability to utilise futures to hedge its exposure to certain positions or as a surrogate for investments in
instruments or markets will depend on the degree of correlation between the value of the instrument or market being
hedged, or to which exposure is sought and the value of the futures contract. Because the instrument underlying a futures
contract traded by a Sub-Fund will often be different from the instrument or market being hedged or to which exposure is
sought, the correlation risk could be significant and could result in losses to the relevant Sub-Fund. The use of futures
involves the risk that changes in the value of the underlying instrument will not be fully reflected in the value of the futures
contract or option.

The liquidity of a secondary market in futures contracts is also subject to the risk of trading halts, suspensions, exchange or
clearing house equipment failures, government intervention, insolvency of a brokerage firm, clearing house or exchange or
other disruptions of normal trading activity.

Forward Trading

Forward trading involves contracting for the purchase or sale of a specific quantity of, among other things, a financial
instrument at the current price thereof, with delivery and settlement at a specified future date. Forward contracts and
options thereon, unlike futures contracts, are not traded on exchanges and are not standardised; rather banks and dealers
act as principals in these markets, negotiating each transaction on an individual basis. Forward and “cash” trading is
substantially unregulated; there is no limitation on daily price movements and speculative position limits are not applicable.
The principals who deal in the forward markets are not required to continue to make markets in the currencies or
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commodities they trade and these markets can experience periods of illiquidity, sometimes of significant duration. There
have been periods during which certain participants in these markets have refused to quote prices for certain currencies or
commodities or have quoted prices with an unusually wide spread between the price at which they were prepared to buy
and that at which they were prepared to sell. Disruptions can occur in any market traded by a Sub-Fund due to an unusually
high trading volume, political intervention, or other factors. The imposition of controls by governmental authorities might
also limit such forward (and futures) trading to less than that which the Management Company would otherwise
recommend, to the possible detriment of the relevant Sub-Fund. Market illiquidity or disruption could result in major losses
to a Sub-Fund.

Warrants and Rights

A Sub-Fund may purchase warrants and rights traded on a Regulated Market. Warrants and rights do not carry with them the
right to dividends or voting rights with respect to the securities that they entitle the holder to purchase, and they do not
represent any rights in the assets of the issuer. As a result, warrants and rights may be considered more speculative than
certain other types of equity-like securities. In addition, the values of warrants and rights do not necessarily change with the
values of the underlying securities and these instruments cease to have value if they are not exercised prior to their
expiration dates.

When-issued, Delayed Delivery and Forward Commitment Securities

When-issued, delayed delivery and forward commitment securities are purchased at a price which is generally expressed
in yield terms and is fixed at the time the commitment is made, but delivery and payment for the securities take place at a
later date. No income accrues on securities which have been purchased pursuant to a forward commitment or on a when-
issued basis prior to delivery of the securities. Due to fluctuations in the value of securities purchased on a when-issued or
delayed-delivery basis, the yields obtained on such securities may be higher or lower than the yields available in the market
on the dates when the securities are actually delivered. There is a risk that the securities may not be delivered and that the
relevant Sub-Fund may incur a loss.

Synthetic Short Sales

Synthetic short sales (through the use of FDIs) are considered a speculative investment practice. The Management
Company may attempt to limit a Sub-Fund's exposure to a possible market decline in the value of its portfolio securities
through synthetic short sales of securities that the Management Company believes possess volatility characteristics similar
to those being hedged. In addition, the Management Company may use synthetic short sales for non-hedging purposes to
pursue their investment objectives. For example, the Management Company may effect a synthetic short sale of a security
if, in the Management Company’s view, the security is over-valued in relation to the issuer's prospects for growth.

A synthetic short sale of a security involves the risk of an unlimited increase in the market price of the security which could
resultin an inability to cover the short position and thus a theoretically unlimited loss. Synthetic short sales may also subject
a Sub-Fund to leverage risk (i.e., the risk that losses could well exceed a Sub-Fund's investment). There can be no assurance
that securities necessary to cover a short position will be available for purchase.

General FDI Risks

The following generic risks may be particularly relevant in terms of the use of derivatives and forward transactions in each
Fund:

Position (market) Risk

There is also a possibility that ongoing derivative transactions will be terminated unexpectedly as a result of events outside
the control of the Management Company, for instance, bankruptcy, supervening illegality or a change in the tax or
accounting laws relative to those transactions at the time the agreement was originated. In accordance with standard
industry practice, it is the Fund’s policy to net exposures against its counterparties.

Liquidity Risk

Derivatives traded OTC may not be standardised and thus may involve negotiations on each contract on and individual basis.
This may result in OTC contracts being less liquid than exchange traded derivatives. The swap market, which is largely OTC,
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has grown substantially in recent years with a large number of banks and investment banking firms acting both as principals
and as agents utilising standardised swap documentation. As a result, the swap market has become liquid but there can be
no assurance that a liquid secondary market will exist at any specified time for any particular swap.

Correlation Risk

Derivatives do not always perfectly or even highly correlate or track the value of the securities, rates or indices they are
designed to track. Consequently, a Sub-Fund’s use of derivative techniques may not always be an effective means of, and
sometimes could be counter-productive to, the Sub-Fund’s investment objective. An adverse price movementin a derivative
position may require cash payments of variation margin that might in turn require, if there is insufficient cash available in
the portfolio, the sale of a Sub-Fund’s investments under disadvantageous conditions.

Legal Risk

There are legal risks involved in using derivatives which may result in loss due to the unexpected application of a law or
regulation or because contracts are not legally enforceable or documented correctly.

Leverage

Since many derivatives have a leverage component, adverse changes in the value or level of the underlying asset, rate or
index can result in a loss substantially greater than the amount invested in the derivative itself. Certain derivatives have the
potential for unlimited loss regardless of the size of the initial investment. If there is a default by the other party to any such
transaction, there will be contractual remedies; however, exercising such contractual rights may involve delays or costs
which could result in the value of the total assets of the related portfolio being less than if the transaction had not been
entered.

Foreign Exchange Risk

Investing in overseas securities will be affected by currency fluctuations, in addition to usual stock market fluctuations.
Where an asset is held in a currency denomination other than Sterling, the assets value will be affected by changes in
exchange rates between the UK and the currency of the country in which the security is held.

CSDR penalties’ risk

Cash penalties, as set forth in the Regulation (EU) No 909/2014 of the European Parliament and of the Council of 23 July
2014 on improving securities settlement in the European Union and on central securities depositories, may be charged to
the Fund (as "failing participant") in compliance with the applicable regulations and market practice. In the opposite
scenario (where the Fund is the "receiving participant" which suffers from a "failing participant") and if the buy-in fails or is
not possible, the receiving participant can choose to be paid cash compensation or to defer the execution of the buy-in to
an appropriate later date (‘deferral period’). If the relevant financial instruments are not delivered to the receiving participant
at the end of the deferral period, cash compensation shall be paid.

European Market Infrastructure Regulation

EU Regulation No 648/2012 on over-the-counter derivatives, central counterparties and trade repositories (also known as
the European Market Infrastructure Regulation, or “EMIR”) which is now in force, introduces requirements in respect of
derivative contracts by requiring certain “eligible” OTC derivative contracts to be submitted for clearing to regulated central
clearing counterparties (the clearing obligation) and by mandating the reporting of certain details of OTC and exchange-
traded (“ETD”) derivative contracts to registered trade repositories (the reporting obligation). In addition, EMIR imposes
requirements for appropriate procedures and arrangements to measure, monitor and mitigate operational and counterparty
risk in respect of OTC derivative contracts which are not subject to mandatory clearing (the risk mitigation requirements)
including the posting of collateral in respect of uncleared OTC trades. Each Sub-Fund will be a “Financial Counterparty” for
the purposes of EMIR and will be subject to the clearing obligation, the reporting obligation and the risk mitigation
requirements. The clearing obligation and the requirement to post collateral in respect of uncleared OTC trades are being
phased in over a period of several years and, while it is difficult to predict their long term impact, may well result in an
increase in the overall costs of entering into and maintaining OTC and ETD derivative contracts.
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Clearing Risks

Cleared derivative arrangements may expose the Sub-Funds to new costs and risks. For example, as a party to a cleared
derivatives transaction, the relevant Sub-Fund will be subject to the credit risk of the clearing house and the clearing
member through which it holds its cleared position. The credit risk of market participants with respect to such centrally
cleared derivatives is concentrated in a few clearing houses, and itis not clear what impact aninsolvency of a clearing house
would have on the financial system. To the extent a Sub-Fund enters into a derivatives transaction that is required to be
cleared, the Sub-Fund runs the risk that no clearing member is willing or able to clear the transaction, or that a clearing
member used by the Sub-Fund to hold a cleared derivatives contract will be unable or unwilling to make timely settlement
payments, return the Sub-Fund’s margin, or otherwise honour its obligations.

The documentation governing the relationship between a Sub-Fund and clearing members is drafted by the clearing
members and generally is less favourable to the Sub-Fund than typical bilateral derivatives documentation. For example,
documentation relating to cleared derivatives generally includes a one-way indemnity by the Sub-Fund in favour of the
clearing member for losses the clearing member incurs as the Sub-Fund’s clearing member and typically does not provide
the Sub-Fund any remedies if the clearing member defaults or becomes insolvent. A clearing member also generally has
the right to require termination of an existing cleared derivatives position or an increase in margin requirements above those
required at the beginning of a transaction. Clearing houses also have broad rights to increase margin requirements for
existing positions or to terminate those positions at any time. In some cases, a Sub-Fund might have to terminate its
position, and the Sub-Fund could lose some or all of the benefit of the position, including loss of an increase in the value of
the position or loss of hedging protection.

Directional Long/Short Strategy

In pursuing a directional long/short strategy, the Management Company will tend to have a market bias, thereby exposing
the Sub-Fund to equity market fluctuations and volatility.

Investment Strategies

No assurance can be given that the strategies to be used will be successful under all or any market conditions. A Sub-Fund
may utilise financial instruments such as derivatives for investment purposes and/or seek to hedge against fluctuations in
the relative values of the Sub-Fund’s portfolio positions as a result of changes in exchange rates, interest rates, equity prices
and levels of other interest rates and prices of other securities. Such hedging transactions may not always achieve the
intended effect and can also limit potential gains.

Regulatory Risk

The Sub-Funds must comply with various legal requirements, including securities laws and tax laws as imposed by the
jurisdictions under which they operate. Should any of those laws change over the life of the Sub-Funds, the legal
requirement to which the Sub-Funds and their Shareholders may be subject could differ materially from current
requirements.

Counterparty Risk

A Sub-Fund will be subject to the risk of the inability of any counterparty to perform with respect to transactions, whether
due to insolvency, bankruptcy or other causes. In particular, it should be noted that transactions may not always be delivery
versus payment and this may expose a Sub-Fund to greater counterparty risk. Generally, the Management Company will
assess the counterparty’s creditworthiness before entering into a transaction with the counterparty.

Issuer Risk

The value of a security may decline for a number of reasons which directly relate to the issuer, such as management
performance, financial leverage and reduced demand for the issuer’s goods or services.

Liquidity Risk

Liquidity risk exists when particular investments are difficult to purchase or sell. A Sub-Fund’s investments in illiquid
securities may reduce the returns of the Sub-Fund because it may be unable to sell the illiquid securities at an advantageous
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time or price. Sub-Funds with principal investment strategies that involve foreign securities, derivatives or securities with
substantial market and/or credit risk tend to have the greatest exposure to liquidity risk.

Securities lending transactions also entail liquidity risks due, inter alia, to locking cash or securities positionsin transactions
of excessive size or duration relative to the liquidity profile of the Sub-Fund or delays in recovering cash or securities paid to
the counterparty. These circumstances may delay or restrict the ability of the Fund to meet redemption requests.

Equity Risk

The values of equity securities may decline due to general market conditions which are not specifically related to a particular
company, such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings,
changes in interest or currency rates or adverse investor sentiment generally. They may also decline due to factors which
affect a particular industry or industries, such as labour shortages or increased production costs and competitive
conditions within an industry. Equity securities generally have greater price volatility than fixed income securities.

Economic Dislocation Risk

The financial sector may experience periods of substantial dislocation and the impacts of that dislocation are difficult to
predict. Imbalances in trade and finance may lead to sudden shocks. Moreover, the evolution of economies and financial
systems may result in the shifting of the perceived risks in recent historical periods, for example between what have been
seen as emerging and developed markets. For example, the failure Lehman Brothers was seen by many as unlikely, and the
impact of that failure was not generally well understood in advance. More recently, European financial markets have
experienced volatility and have been adversely affected by concerns about high government debt levels, credit rating
downgrades, and possible default on or further restructuring of government debt. Holders of Euro-denominated sovereign
debt, including banks and other financial institutions, could be adversely affected by weakness in sovereign borrowers,
which in turn may have less ability to support the financial system. It is possible that countries that have already adopted
the Euro could abandon the Euro and return to a national currency or that the Euro will cease to exist as a single currency in
its current form. The effects of voluntary or involuntary abandonment of the Euro on that country, the rest of the countries
using the Euro, and global markets are unknown, but are likely to be negative. In addition, under these circumstances, it may
be difficult to value investments denominated in Euro or in a replacement currency.

Smaller Company Risk

The general risks associated with fixed income or equity securities are particularly pronounced for securities issued by
companies with smaller market capitalisations. These companies may have limited product lines, markets or financial
resources or they may depend on a few key employees. As a result, they may be subject to greater levels of credit, market
and issuer risk. Securities of smaller companies may trade less frequently and in lesser volumes than more widely held
securities and their values may fluctuate more sharply than other securities. Companies with medium-sized market
capitalisations may have risks similar to those of smaller companies.

Family or Foundations-owned Companies

Investing in family, foundation or entrepreneur-led businesses can create risk linked to the transition to the next generation,
key man risk linked to a founder of a business, or corporate governance risk if the interests of minority shareholders are
disregarded. The long-term focus of these businesses generally might not be aligned with investors’ short term interests.

Anti-Money Laundering

In an effort to deter money laundering and terrorism financing, the Fund, the Management Company, any (sub-)distributor,
and the UCI Administrator must comply with the Luxembourg laws and circulars regarding the prevention of money
laundering and terrorism financing and in particular with the Luxembourg law dated November 12th, 2004 against money
laundering and terrorism financing, as amended from time to time. To that end, the Fund, the Management Company, any
(sub-)distributor, and the UCI Administrator may request information necessary to establish the identity of a potential
investor and the origin of subscription proceeds.

If the Fund, the UCI Administrator or any governmental agency believes that the Fund has accepted subscriptions for Shares
by, or is otherwise holding assets of, any person or entity that is acting, directly or indirectly, in violation of any anti-money
laundering laws, rules regulations, treaties or other restrictions, or on behalf of any suspected terrorist or terrorist
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organisation, the Fund or such governmental agency may freeze the assets of such person or entity invested in the Fund or
suspend their withdrawal rights. The Fund may also be required to remit or transfer those assets to a governmental agency.

Cross-Sub-Fund Liability

Each Sub-Fund will be deemed to be a separate entity with, but not limited to, its own contributions, redemptions, capital
gains, losses, charges and expenses. Thus, liabilities of an individual Sub-Fund which remain undischarged will neither
attach to the Fund as a whole, nor to other Sub-Funds. However, while Luxembourg law states that, unless otherwise
provided for in the constituent documentation of the Fund, there is no cross-liability, there can be no assurance that such
provisions of Luxembourg law will be recognized and effective in other jurisdictions.

Contagion Risk

Investors should note that there is no segregation of liabilities between the individual Shares Classes within a Sub-Fund.
Hence, where Hedged Classes are issued, there is arisk that under certain exceptional circumstances, hedging transactions
in relation to a Hedged Class could result in liabilities affecting the Net Asset Value of the other Share Classes (Hedged
Classes and Unhedged Classes) issued in the Sub-Fund. In these exceptional circumstances, assets of other Share Classes
(Hedged Classes and Unhedged Classes) of the Sub-Fund may be used to cover the liabilities incurred by the Hedged
Class(es).

Dodd-Frank Wall Street Reform and Consumer Protection Act

With the passage of the Dodd-Frank Wall Street Reform and Consumer Protection Act (“Dodd-Frank”) in the United States,
there has been extensive rulemaking and regulatory changes that have affected and will continue to affect private fund
managers, the funds that they manage and the financial industry as a whole. Under Dodd-Frank, the SEC has mandated
new reporting requirements and is expected to mandate new recordkeeping requirements for investment advisers, which
are expected to add costs to the legal, operations and compliance obligations of the Management Company and the Sub-
Funds and increase the amount of time that the Management Company spends on non-investment related activities. Until
the SEC, the CFTC and other U.S. federal regulators implement all of the new requirements of Dodd-Frank, it is unknown
how burdensome such requirements will be. Dodd-Frank affects a broad range of market participants with whom the Sub-
Funds interact or may interact, including commercial banks, investment banks, other non-bank financial institutions, rating
agencies, mortgage brokers, credit unions, insurance companies and broker-dealers. Regulatory changes that will affect
other market participants are likely to change the way in which the Management Company conducts business with their
counterparties. It may take several years to understand the impact of Dodd-Frank on the financial industry as a whole, and
therefore, such continued uncertainty may make markets more volatile, and it may be more difficult for the Management
Company to execute the investment approach of each Sub-Fund. Moreover, the current Trump administration has
suggested that parts of Dodd-Frank may be delayed, modified or eliminated, and legislation has been proposed that would
make numerous changes to Dodd-Frank. As a result, there is substantial uncertainty surrounding the regulatory
environment for the financial industry in the United States.

Commodity Pool Operator - “De Minimis Exemption”

While each Sub-Fund may trade commodity interests (commodity futures contracts, commodity options contracts and/or
swaps), including security futures products, the Management Company is exempt from registration with the CFTC as a CPO
pursuant to CFTC Rule 4.13(a)(3). Therefore, unlike a registered CPO, the Management Company is not required to deliver a
CFTC disclosure document to prospective investors, nor are they required to provide investors with certified annual reports
that satisfy the requirements of CFTC rules applicable to registered CPOs.

The potential consequence of this exemption, the so-called “de minimis exemption”, includes a limitation on a Sub-Fund’s
exposure to the commodity markets. CFTC Rule 4.13(a)(3) requires that a pool for which such exemption is filed must meet
one or the other of the following tests with respect to its commodity interest positions, including positions in security futures
products, whether entered into for bona fide hedging purposes or otherwise: (a) the aggregate initial margin, premiums, and
required minimum security deposit for retail forex transactions, will not exceed 5% of the liquidation value of the pool’s
portfolio, after taking into account unrealised profits and unrealised losses on any such positions it has entered into; or (b)
the aggregate net notional value of such positions does not exceed 100% of the liquidation value of the pool’s portfolio, after
taking into account unrealised profits and unrealised losses on any such positions it has entered into.
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EU Bank Recovery and Resolution Directive

Pursuant to the EU Bank Recovery and Resolution Directive (2014/59/EU) (“BRRD”) Member States were required to
introduce a recovery and resolution framework for banks and significant investment firms (“institutions”) giving national
competent and resolution authorities powers of intervention where such an institution is deemed to be failing or likely to
fail. Member States were required to transpose the BRRD into national law by January 2015 or, in certain cases, January
2016.

Among other things the BRRD provides for the introduction of a “bail-in tool” under which resolution authorities may write
down claims of the institution’s shareholders and creditors and/or convert such claims into equity. Exceptions to this
include secured liabilities, client assets and client money. If following a bail-in it is determined, based on a post-resolution
valuation, that shareholders or creditors whose claims have been written down or converted into equity have incurred
greater losses than they would have done had the institution had been wound up under normal insolvency proceedings, the
BRRD provides that they are entitled to payment of the difference.

Other powers of intervention include the power to close out open derivatives positions, temporarily to suspend payment or
delivery obligations, restrict or stay the enforcement of security interests and suspend termination rights.

The implementation of a resolution process in relation to an institution which is a counterparty to or obligor of the Fund
could result in a bail-in being exercised in respect of any unsecured claims of the Fund, derivatives positions being closed
out, and delays in the ability of the Fund to enforce its rights in respect of collateral or otherwise against the institution
concerned. Any payment of compensation due to the Fund as a result of the Fund being worse off as a result of a buy is likely
to be delayed until after the completion of the resolution process and may prove to be less than anticipated or expected.

UK and EU Political Risk

The UK voted on 23 June 2016 to leave the EU. The process of withdrawal from the EU was triggered on 29 March 2017,
pursuant to article 50 of the Treaty of Lisbon (the “Treaty”), by the UK’s formal notification to the European Council of its
intention to withdraw from the EU. The Treaty provides for a two-year negotiation period (from the date of the UK’s
notification) for negotiation and coming into force of a withdrawal agreement, at the end of which (whether or not agreement
has been reached) the EU treaties cease to apply to the UK. The remaining EU Member States and the UK may extend this
period by unanimous agreement. This negotiation period applies only to agreement on the arrangements for the UK’s
withdrawal from the EU, although those arrangements should “take into account the framework for the UK’s future
relationship with the Union”. However the agreement on the UK’s future relationship with the EU is separate and not subject
to any formal time restriction.

During and possibly after the withdrawal negotiation period, there is likely to be considerable uncertainty as to the UK’s post-
withdrawal framework, and in particular as to the arrangements which will apply to its relationships with the EU and with
other countries.

As certain of a Sub-Fund’s investments may be located or listed on exchanges in the UK or the EU, they may, as a result, be
affected by the events described above. The impact of such events on each Sub-Fund is difficult to predict but there may be
detrimental implications for the value of certain of a Sub-Fund’s investments, or its ability to enter into transactions or to
value or realise such investments. This may be due to, among other things: (i) increased uncertainty and volatility in UK and
EU financial markets; (ii) fluctuations in the market value of sterling and of UK and EU assets; (iii) fluctuations in exchange
rates between sterling, the euro and other currencies; (iv) increased illiquidity of investments located or listed within the UK
or the EU; and/or (v) the willingness of financial counterparties to enter into transactions, or the price at which they are
prepared to transact in relation to the management of the Fund’s investment, currency and other risks.

Once the position of the UK, and the arrangements which will apply to its relationships with the EU and other countries, have
been established, or if the UK ceases to be a member of the EU without having agreed on such arrangements or before such
arrangements become effective, the Management Company, the Fund and/or a particular Sub-Fund may need to be further
restructured. This may increase costs or make it more difficult for any or all of the Sub-Funds to pursue and achieve their
objectives.
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European Economic Risk

In recent years, European financial markets have periodically experienced volatility and been adversely affected by
concerns about government debt levels, credit rating downgrades, and or restructuring of, government debt. There have
been concerns that certain Member States within the Eurozone may default on meet their debt obligations or funding
requirements. These states may be reliant on continuing assistance from other governments and institutions and/or
multilateral agencies and offices, and could be detrimentally affected by any change in or withdrawal of such assistance.
Any sovereign default is likely to have adverse consequences for the Member State concerned, the Eurozone and the wider
world economy.

Itis possible that one or more Member States within the Eurozone could at some point exit the Euro and return to a national
currency and/or that the Euro will cease to exist as a single currency in its current form. The effects of a Member State’s exit
from the Euro are impossible to predict, but are likely to be negative, and may include, without limitation, flight of capital
from perceived weaker countries to stronger countries in the EU, default on the exiting state’s domestic debt, collapse of its
domestic banking system, seizure of cash or assets, imposition of capital controls that may discriminate in particular
against foreigners’ asset holdings, and political or civil unrest. The exit of any country from the Euro is likely to have an
extremely destabilising effect on all Eurozone countries and their economies and a negative effect the global economy as a
whole.

Events of this nature could have an adverse impact on the Fund including, among other things, causing extreme fluctuations
in the value and exchange rate of the euro, market disruption, governmental intervention, and difficulties in valuing assets,
obtaining funding or credit, transacting business with counterparties and managing investment risk.

Emerging Markets Risk

In certain circumstances a Sub-Fund may invest a proportion of its assets in Emerging Markets. Investment in such markets
involves risk factors and special considerations, including the following, which may not be typically associated with
investing in more developed markets. Political or economic change and instability may be more likely to occur and have a
greater effect on the economies and markets of emerging countries. Adverse government policies, taxation, restrictions on
foreign investment and on currency convertibility and repatriation, currency fluctuations and other developments in the
laws and regulations of emerging countries in which investments may be made, including expropriation, nationalisation or
other confiscation could result in loss to the Sub-Fund. By comparison with more developed securities markets, most
emerging countries’ securities markets are comparatively small, less liquid and more volatile. In addition, settlement,
clearing and registration procedures may be under-developed, enhancing the risks of error, fraud or default. Furthermore,
the legal infrastructure and accounting, auditing and reporting standards in Emerging Markets may not provide the same
degree of investor information or protection as would generally apply to more developed markets.

Risk Factors Relating to China

There are significant risks related to investments in China. Dealing in certain securities is restricted to licensed investors,
and the liquidity and ability for the investor to repatriate its capital may be limited at times.

Investing in the domestic market of the People’s Republic of China (PRC) is subject to the risks of investing in Emerging
Markets and, additionally, to risks specific to the PRC market.

Investments in domestic securities of the PRC are made through the QFII/RQFII licence or through the China-Hong Kong
Stock Connect Programmes, which are subject to daily and aggregate quotas.

Economic risk

Chinais one of the world’s largest global Emerging Markets. The economy in the People’s Republic of China, which has been
in a state of transition from a planned economy to a more market orientated economy, differs from the economies of most
developed countries and investing in the PRC may be subject to greater risk of loss than investments in developed markets.
This is due to, among other things, greater market volatility, lower trading volume, political and economic instability, greater
risk of market shut down, greater control of foreign exchange and more limitations on foreign investment policy than those
typically found in a developed market. There may be substantial government intervention in the PRC economy, including
restrictions on investments in companies or industries deemed sensitive to relevant national interests. The PRC government
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and regulators may also intervene in the financial markets, such as by the imposition of trading restrictions, which may
affect the trading of PRC securities. The companies in which the relevant Sub-Fund invests may be held to lower disclosure,
corporate governance, accounting and reporting standards than companies in more developed markets. In addition, some
of the securities held by the relevant Sub-Fund may be subject to higher transaction and other costs, foreign ownership
limits, the imposition of withholding or other taxes, or may have liquidity issues which make such securities more difficult
to sell at reasonable prices. These factors may have an unpredictable impact on the relevant Sub-Fund’s investments and
increase the volatility and hence the risk of a loss to the value of an investment in the relevant Sub-Fund. As with any sub-
fund investing in an emerging market country, the relevant Sub-Fund investing in the PRC may be subject to greater risk of
loss than a fund investing in a developed market country. The PRC economy has experienced significant and rapid growth in
the past years. However, such growth may or may not continue, and may not apply evenly across different geographic
locations and sectors of the PRC economy. Economic growth has also been accompanied by periods of high inflation. The
PRC government has implemented various measures from time to time to control inflation and restrain the rate of economic
growth of the PRC economy. Furthermore, the PRC government has carried out economic reforms to achieve
decentralisation and utilisation of market forces to develop the economy of the PRC. These reforms have resulted in
significant economic growth and social progress. There can, however, be no assurance that the PRC government will
continue to pursue such economic policies or, if it does, that those policies will continue to be successful. Any such
adjustment and modification of those economic policies may have an adverse impact on the securities markets in PRC and
therefore on the performance of the relevant Sub-Fund. These factors may increase the volatility of any such Sub-Fund
(depending on its degree of investment in the PRC) and hence the risk of loss to the value of your investment.

Polijtical risk

Investments in this geographic region are subject to restrictive local regulations that might be modified unilaterally. This risk
may result from local government action (failure to comply with contractual obligations, expropriation decision, change in
macroeconomic policy, modification of allocated quotas), or from other geopolitical factors (social instability, terrorism,
coups d’état, etc.). Investors should note that any change in Chinese policies may have an impact on the markets and
consequently on the performance of the Sub-Fund(s).

Legal risk

China’s legal system relies on recent applicable laws whose applicability and scope remain poorly defined, particularly as
regards exchange rates, taxation or market access. These regulations also permit the Chinese authorities to exercise their
discretionary powers in the interpretation of the regulations, increasing uncertainty as regards their application. They can
thus restrict investors’ access to the market at any time, as well as that of Chinese companies. Investors must understand
the risks associated with the political power exercised by the authorities and the impact that this may have on the NAV of
the relevant Sub-Fund. The local market is particularly volatile and unstable, with a major risk of suspension of the listing of
the index or of one of the securities making up the index, for example following intervention by the Chinese government or
the authorities regulating market access.

QFII/RQFII investments risk

The QFII status could be suspended, reduced or revoked, which may affect the Sub-Fund’s ability to invest in eligible
securities or require the Sub-Fund to dispose of such securities and this could have an adverse effect on the Sub-Fund’s
performance. The RQFII status could be suspended, reduced or revoked, which may have an adverse effect on the Sub-
Fund’s performance. QFII/RQFII Regulations impose strict restrictions on investments (including rules on investment
restrictions, minimum holding periods and repatriation of capital or profits) that are applicable to the investments made by
the relevant Sub-Fund. It is uncertain whether a court would protect the Sub-Fund’s right to securities held for it by a
licensed QFII/RQFII if the QFII/RQFII came under legal, financial or political pressure. A Sub-Fund may suffer substantial
losses if any of the key operators or parties (including the PRC Custodian and broker) is bankrupt or in default and/or is
disqualified from performing its obligations (including execution or settlement of any transaction or transfer of monies or
securities).
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Shenzhen and Shanghai-Hong Kong Stock Connect risks
- Quota limitations risk

The Stock Connect is subject to quota limitations on investment, which may restrict the Sub-Fund’s ability to invest
through the Stock Connect on a timely basis and the Sub-Funds may not be able to effectively pursue their
investment policies.

- Suspension risk

Both the Stock Exchange of Hong Kong (“SEHK”) and the Shenzhen Stock Exchange (“SZSE”) reserve the right to
suspend trading if necessary for ensuring an orderly and fair market and managing risks prudently which would
adversely affect the Sub-Fund’s ability to access the PRC market.

- Differences in trading day

The Stock Connect operates on days when both the PRC and Hong Kong markets are open for trading and when
banks in both markets are open on the corresponding settlement days. So it is possible that there are occasions
when it is a normal trading day for the PRC market but Hong Kong investors cannot carry out any trading. The Sub-
Funds may be subject to a risk of price fluctuations during the time when the Stock Connect is not trading as a
result.

- Restrictions on selling imposed by front-end monitoring

PRC regulations require that before the Sub-Fund sells any share, there should be sufficient shares in the account;
otherwise SSE will reject the sell order concerned. SEHK will carry out pre-trade checking on sell orders of its
participants (i.e. the stock brokers) to ensure there is no over-selling.

- Clearing, settlement and custody risks

The Hong Kong Securities Clearing Company Limited, a wholly-owned subsidiary of HKEx (the “HKSCC”) and
ChinaClear establish the clearing links and each is a participant of each other to facilitate clearing and settlement
of cross-boundary trades. As the national central counterparty of the PRC’s securities market, ChinaClear operates
a comprehensive network of clearing, settlement and stock holding infrastructure. ChinaClear has established a
risk management framework and measures that are approved and supervised by the China Securities Regulatory
Commision (“CSRC”). The chances of ChinaClear default are considered to be remote. Should the remote event of
ChinaClear default occur and ChinaClear be declared as a defaulter, HKSCC will in good faith, seek recovery of the
outstanding stocks and monies from ChinaClear through available legal channels or through ChinaClear’s
liquidation. In that event, the Sub-Fund may suffer delay in the recovery process or may not be able to fully recover
its losses from ChinaClear. Shares traded through Shenzhen-Hong Kong or Shanghai-Hong Kong Stock Connect are
issued in scripless form, so investors such as the Sub-Funds will not hold any physical shares. Hong Kong and
overseas investors, such as the Sub-Funds, who have acquired SSE Securities through Northbound trading should
maintain the SSE Securities with their brokers’ or depositaries’ stock accounts with the Central Clearing and
Settlement System operated by HKSCC for the clearing securities listed or traded on SEHK. Further information on
the custody set-up relating to the Stock Connect is available upon request at the registered office of the
Management Company.

- Operational risk

The Stock Connect provides a channel for investors from Hong Kong and overseas, such as the Sub-Fund(s), to
access the China stock market directly. The Stock Connect is premised on the functioning of the operational
systems of the relevant market participants. Market participants are able to participate in this program subject to
meeting certain information technology capability, risk management and other requirements as may be specified
by the relevant exchange and/or clearing house. It should be appreciated that the securities regimes and legal
systems of the two markets differ significantly and in order for the trial program to operate, market participants may
need to address issues arising from the differences on an on-going basis. Further, the “connectivity” in the Stock
Connect program requires routing of orders across the border. This requires the development of new information
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technology systems on the part of the SEHK and exchange participants (i.e. a new order routing system (“China
Stock Connect System”) to be set up by SEHK to which exchange participants need to connect). There is no
assurance that the systems of the SEHK and market participants will function properly or will continue to be
adapted to changes and developments in both markets. In the event that the relevant systems failed to function
properly, trading in both markets through the program could be disrupted. The Sub-Fund’s ability to access the A-
share market (and hence to pursue their investment strategy) will be adversely affected.

- Nominee arrangements in holding investments

HKSCC is the “nominee holder” of the Shanghai Stock Exchange (“SSE”) securities acquired by overseas investors
(including the Sub-Fund) through the Stock Connect. The CSRC Stock Connect rules expressly provide that
investors enjoy the rights and benefits of the SSE securities acquired through the Stock Connect in accordance with
applicable laws. However, the courts in the PRC may consider that any nominee or depositary as registered holder
of SSE securities would have full ownership thereof, and that even if the concept of beneficial owner is recognized
under PRC law, those SSE securities would form part of the pool of assets of such entity available for distribution to
creditors of such entities and/or that a beneficial owner may have no rights whatsoever in respect thereof.
Consequently, the Sub-Funds and the Depositary cannot ensure that the Sub-Fund’s ownership of these securities
or title thereto is assured in all circumstances. Under the rules of the Central Clearing and Settlement System
operated by HKSCC for the clearing of securities listed or traded on SEHK, HKSCC as nominee holder shall have no
obligation to take any legal action or court proceeding to enforce any rights on behalf of the investors in respect of
the SSE securities in the PRC or elsewhere. Therefore, although the relevant Sub-Fund’s ownership may be
ultimately recognised, the Sub-Fund may suffer difficulties or delays in enforcing their rights. To the extent that
HKSCC is deemed to be performing safekeeping functions with respect to assets held through it, it should be noted
that the Depositary and the Sub-Funds will have no legal relationship with HKSCC and no direct legal recourse
against HKSCC in the event that the Sub-Fund suffers losses resulting from the performance or insolvency of
HKSCC.

- Legal and beneficial ownership risks

Where securities are held in custody on a cross-border basis, there are specific legal/beneficial ownership risks
linked to compulsory requirements of the local central securities depositaries, HKSCC and ChinaClear. As in other
Emerging Markets, the legislative framework is only beginning to develop the concept of legal/formal ownership and
of beneficial ownership or interest in securities. To the extent that HKSCC is deemed to be performing safekeeping
functions with respect to assets held through it, it should be noted that the Depositary and the Sub-Funds will have
no legal relationship with HKSCC and no legal direct recourse against HKSCC in the event that the Sub-Funds suffer
losses resulting from the performance or insolvency of HKSCC. In the event ChinaClear defaults, HKSCC'’s liabilities
under its market contracts with clearing participants will be limited to assisting clearing participants with claims.
HKSCC will act in good faith to seek recovery of the outstanding stocks and monies from ChinaClear through
available legal channels of the liquidation of ChinaClear. In this event, the Sub-Funds may not fully recover their
losses or their China Hong-Kong Stock Connect Programmes securities and the process of recovery could also be
delayed.

- Investor compensation

Investments of the Sub-Funds through Northbound trading under the Stock Connect will not be covered by Hong
Kong’s Investor Compensation Fund. Hong Kong’s Investor Compensation Fund is established to pay compensation
to investors of any nationality who suffer pecuniary losses as a result of default of a licensed intermediary or
authorised financial institution in relation to exchange-traded products in Hong Kong. Since default matters in
Northbound trading via the Stock Connect do not involve products listed or traded in SEHK or Hong Kong Futures
Exchange Limited, they will not be covered by the Investor Compensation Fund. On the other hand, since the Sub-
Funds are carrying out Northbound trading through securities brokers in Hong Kong but not PRC brokers, they are
not protected by the China Securities Investor Protection Fund in the PRC.
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- Trading costs

In addition to paying trading fees and stamp duties, the Sub-Funds may be subject to new portfolio fees, dividend
tax and tax concerned with income arising from stock transfers, which are yet to be determined by the relevant
authorities.

- Regulatory risk

The CSRC Stock Connect rules are departmental regulations having legal effect in the PRC. However, there is no
assurance that PRC courts will recognize such rules, e.g. in liquidation proceedings of PRC companies. The Stock
Connect is subject to regulations promulgated by regulatory authorities and implementation rules made by the
stock exchanges in the PRC and Hong Kong. Further, new regulations may be promulgated from time to time by the
regulators in connection with operations and cross-border legal enforcement in connection with cross-border
trades under the Stock Connect. However, there is no certainty as to how they will be applied. Moreover, the current
regulations are subject to change. There can be no assurance that the Stock Connect will not be abolished. The
Sub-Funds, which may invest in the PRC markets through the Stock Connect may be adversely affected as a result
of such changes.

- Restricted markets risk

The Sub-Funds may invest in securities in respect of which the PRC imposes limitations or restrictions on foreign
ownership or holdings. Such legal and regulatory restrictions or limitations may have adverse effects on the liquidity
and performance of the Sub-Funds’ holdings as compared to the performance of the Reference Index. This may
increase the risk of tracking error and, at the worst, the Sub-Funds may not be able to fully achieve their investment
objective and/or the Sub-Funds may face increased liquidity risks.

- Suspension risk

Shares may only be bought from, or sold to, the Sub-Funds from time to time where the relevant security may be
sold or purchased on the Shanghai Stock Exchange or the Shenzhen Stock Exchange, as appropriate. Given that
these markets are considered volatile and unstable (with the risk of suspension of a particular stock or government
intervention), the subscription and redemption of Shares may also be disrupted.

- Operational and Settlement Risk

Settlement procedures in the PRC are less developed and may differ from those in countries that have more
developed financial markets. The Sub-Funds may be subject to a risk of substantial loss if an appointed agent (such
as a broker or a settlement agent) defaults in the performance of its responsibilities. The Sub-Funds may incur
substantial losses if their counterparty fails to pay for securities the Sub-Funds have delivered, or for any reason
fails to complete its contractual obligations owed to the Sub-Funds. On the other hand, significant delays in
settlement may occur in certain markets in registering the transfer of securities. Such delays could result in
substantial losses for the Sub-Funds if investment opportunities are missed or if the Sub-Funds are unable to
acquire or dispose of a security as aresult. As a consequence, the broker model involving Delivery Versus Payment
settlement must be chosen in order to limit counterparty risk.

- Changes in PRC taxation risk

The PRC Government has implemented a number of tax reform policies in recent years. The current tax laws and
regulations may be revised or amended in the future. Any revision or amendment in tax laws and regulations may
affect the after-taxation profit of PRC companies and foreign investors in such companies. Any changes in tax
policies may reduce the after-taxation profits of the investments to which the performance of the Sub-Funds is
linked.

- Government intervention and restriction risk

Governments and regulators may intervene in the financial markets, such as by the imposition of trading restrictions
for certain stocks. This may affect the operation and market making activities of the Sub-Funds, and may have an
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unpredictable impact on the Sub-Funds. Furthermore, such market interventions may have a negative impact on
the market sentiment, which may in turn affect the performance of the Sub-Funds.

- China A-Shares

The investments in China A-Shares are subject to specific restrictions, disclosure requirements and risks. The SEHK
China Connect Rules state that where any H Shares with corresponding A Shares eligible as China Connect
Securities are suspended from trading on the SEHK, but the corresponding A Shares are not suspended from trading
on SSE or SZSE, the service for routing the China Connect sell orders and China Connect buy orders for such A
Shares to SSE or SZSE for execution will normally remain available. However, the SEHK may, in its discretion, restrict
or suspend such service without prior notice and the ability of the Sub-Fund to place sell orders and buy orders may
be affected.

China-Hong Kong Bond Connect risks

Investments in onshore debt securities issued within the PRC through China-Hong Kong Bond Connect are subject to
regulatory change and operational constraints which may result in increased counterparty risk. China-Hong Kong Bond
Connect establishes mutual trading links between the bond markets of mainland China and Hong Kong. This programme
allows foreign investors to trade in the China Interbank Bond Market through their Hong Kong based brokers. To the extent a
Sub-Fund invests through China-Hong Kong Bond Connect, it will be subject to the following additional risks:

- Regulatory Risk

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

- Investor Compensation
The Sub-Funds will not benefit from investor compensation schemes either in mainland China or Hong Kong.
- Operating Times

Trading through China-Hong Kong Bond Connect can only be undertaken on days when both the PRC and Hong
Kong markets are open and when banks in both markets are open on the corresponding settlement days.
Accordingly, the Sub-Funds may not be able to buy or sell at the desired time or price.

Government Control of Currency Conversion and Future Movements in Exchange Rates

The conversion of onshore Renminbi CNY into other currencies has been based on rates set by the People’s Bank of China,
which are set daily based on the previous day’s PRC interbank foreign exchange market rate. There can be no assurance that
the CNY exchange rate will not fluctuate widely against any foreign currency in the future.

Investments in CNY

CNY is currently not a freely convertible currency as it is subject to foreign exchange control policies and repatriation
restrictions imposed by the PRC. If such policies change in future, the Sub-Fund’s’ position may be adversely affected. There
is no assurance that CNY will not be subject to devaluation, in which case the value of the investments may be adversely
affected. Under exceptional circumstances, payment of redemptions and/or dividends in CNH may be delayed due to
foreign exchange controls and repatriation restrictions.

Onshore versus offshore Renminbi differences risk

While both onshore Renminbi CNY and offshore Renminbi CNH are the same currency, they are traded in different and
separated markets. CNY and CNH are traded at different rates and their movement may not be in the same direction.
Although there has been a growing amount of Renminbi held offshore (i.e. outside the PRC), CNH cannot be freely remitted
into the PRC and is subject to certain restrictions, and vice versa. Investors should note that subscriptions and redemptions
will be in the Sub-Funds’ currency and will be converted to/from CNH and the Sub-Funds will bear the forex expenses
associated with such conversion and the risk of a potential difference between the CNY and CNH rates. The liquidity and
trading price of the Sub-Fund may also be adversely affected by the rate and liquidity of the Renminbi outside the PRC.
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Cyber Crime and Security Breaches

With the increasing use of the Internet and technology in connection with the Fund’s operations, the Fund is susceptible to
greater operational and information security risks through breaches in cyber security. Cyber security breaches include,
without limitation, infection by computer viruses and gaining unauthorised access to the Fund’s systems through “hacking”
or other means for the purpose of misappropriating assets or sensitive information, corrupting data, or causing operations
to be disrupted. Cyber security breaches may also occur in a manner that does not require gaining unauthorised access,
such as denial-of-service attacks or situations where authorised individuals intentionally or unintentionally release
confidential information stored on the Fund’s systems. A cyber security breach may cause disruptions and impact the
Fund’s business operations, which could potentially result in financial losses, inability to determine each Sub-Fund’s net
asset value, violation of applicable law, regulatory penalties and/or fines, compliance and other costs. Each Sub-Fund and
its investors could be negatively impacted as a result. In addition, because the Fund works closely with third-party service
providers, indirect cyber security breaches at such third-party service providers may subject the Sub-Funds and their
investors to the same risks associated with direct cyber security breaches. Further, indirect cyber security breaches at an
issuer of securities in which the Fund invests may similarly negatively impact each Sub-Fund and its investors. While the
Fund has established risk management systems designed to reduce the risks associated with cyber security breaches, there
can be no assurances that such measures will be successful.

ESG risks

As a matter of principle, the Management Company makes investment decisions considering sustainability risks and
evaluates them on an ongoing basis in compliance with Article 6 of SFDR. Sustainability risks can arise from environmental
and social impacts on a potential asset as well as from the corporate governance of the issuer of an asset.

The sustainability risk can either represent a separate risk category or have a reinforcing effect on other risk categories
relevant to the Sub-Funds, such as market risk, liquidity risk or credit risk and in this context can substantially contribute to
the overall risk of the Sub-Funds.

Insofar as sustainability risks materialize, they may have a significant impact on the value and/or return of the assets
concerned. Such effects on the asset(s) can negatively influence the overall return of the Sub-Funds.

By taking into consideration sustainability risks, it is the Management Company’s aim to identify the occurrence of these
risks at an early stage and to take appropriate measures to minimise the potentialimpacts of the most relevant sustainability
risks on the affected asset(s) or the overall portfolio of the Sub-Funds (for instance, through diversification of the
investments or through the limitation of investments presenting high sustainability risks, considering the overall investment
strategy of the Sub-Fund ). The most relevant sustainability risks are those deemed to be the most financially material for an
issuer, according to its sector. Examples of these risks are: exposure to risks related to climate change, water scarcity risks,
risks related to biodiversity loss, supply chain risks or to human resources risks.

The ESG data sources used to assess and monitor the sustainability risks are mainly companies’ public information, direct
engagement with companies, financial press as well as external ESG data providers (if need be).

Asset specific sustainability risks

The risks associated with ESG aspects can have a negative impact on the market value of an asset. The market value of
financial instruments issued by companies that do not comply with ESG standards and / or do not (neither) commit to
implementing ESG standards in the future may be negatively affected by materialising sustainability risks. Such influences
on the market value can be caused, e.g. by reputational damage and/or sanctions. Other examples include physical risks
and transition risks caused, e.g. by climate change.

Specific operational risks regarding sustainability

The Sub-Funds or the Management Company may suffer losses due to environmental disasters, socially induced aspects
relating to employees or third parties, as well as due to failures in corporate governance. These events may be caused or
exacerbated by a lack of attention to sustainability aspects.
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The foregoing list of risk factors does not purport to be an exhaustive list of all the risk factors relating to investments
in any particular Sub-Fund. Various other risks may apply. Prospective investors should consult with their own
professional advisors before deciding to subscribe.

5. SHARES

5.1. General provisions, issuance of shares

Under the Articles of Incorporation, the Directors have the power to issue Shares corresponding to different Sub-Funds each
consisting of a portfolio of assets and liabilities. Within each Sub-Fund, the Directors may issue different Classes with
different characteristics, such as different fee structures, different minimum amounts of investment or different currencies
of denomination. The Classes available for each Sub-Fund are indicated in the respective sections of the Prospectus for
each Sub-Fund.

If it appears at any time that a holder of Shares of a Sub-Fund or Class reserved to Institutional Investors is not an
Institutional Investor, the Board of Directors will convert the relevant Shares into Shares of a Sub-Fund or Class which is not
restricted to Institutional Investors or compulsorily redeem the relevant Shares. The Board of Directors will refuse to give
effect to any transfer of Shares and consequently refuse any transfer of Shares to be entered into the register of Shareholders
in circumstances where such transfer would result in a situation where Shares of a Sub-Fund or Class restricted to
Institutional Investors would, upon such transfer, be held by a person not qualifying as an Institutional Investor. Investors
should further refer to article 8 of the Articles of Incorporation.

The eligibility requirements applicable to Shareholders, as set forth in this Prospectus, are collectively referred to as the
“Eligibility Requirements”. Although the Shares are required to be negotiable and transferable on the Luxembourg Stock
Exchange upon their admission to trading thereon (and trades registered thereon are not able to be cancelled by the Fund),
the Eligibility Requirements will nevertheless apply to any party to which Shares are transferred on the Luxembourg Stock
Exchange. The holding at any time of any Shares by a party which does not satisfy the Eligibility Requirements may result in
the compulsory redemption of such Shares by the Fund.

The Fund may issue further Sub-Funds or Classes. The Prospectus will be updated as new Sub-Funds are issued.

Shares may normally be bought from or be sold to the Fund at the Subscription Price and Redemption Price based on the
Net Asset Value of the relevant Shares. The Subscription Price is set out below under the section “Buying Shares” and the
Redemption Price is set out below under the section “Selling Shares™.

Shares are available in registered form without certificates.

Fractions of Shares will be issued in denominations of up to two decimal places.

Fractions of Shares will not carry any voting rights but will participate pro rata in all distributions made.

The Fund may not issue warrants, options or other rights to subscribe for Shares to its Shareholders or to other persons.

Pursuant to the Luxembourg laws of 19 February 1973 to combat drug addiction, as amended, of 5 April 1993, relating to the
financial sector, as amended, and of 12 November 2004 on the fight against money laundering and terrorist financing, as
amended, and to the relevant circulars and regulations of the CSSF (especially CSSF Regulation No 12-02, CSSF Circular
13/556, CSSF Circular 17/650, Circular CSSF 18/684 and any CSSF regulation or circular amending, supplementing or
replacing them), obligations have been imposed on professionals of the financial sector to prevent the use of undertakings
for collective investment such as the Fund for money laundering purposes. Within this context measures to ensure the
identification of investors have been imposed.

The Fund may reject any application for Shares in whole or in part. If an application is rejected, the application monies or
balance thereof will be, subject to applicable laws and regulations, returned at the risk of the applicant and without interest
as soon as reasonably practicable at the cost of the applicant.
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5.2. Profile of the typical investor

It is recommended that potential investors in the Sub-Funds seek independent financial advice before making their
investment decision.

MiFID Il requires manufacturers and distributors of financial instruments to undertake a target market assessment. Factors
relevant to the Management Company’s determination of the target market for each Sub-Fund are set out in the section of
the Prospectus of the relevant Sub-Fund.

5.3. Classes of shares

The Fund may issue different Classes of Shares, as determined by the Board of Directors or by the Management Company
which may differ inter alia in their fee structure and distribution policy applying to them. The Classes for each Sub-Fund are
indicated in the relevant Sub-Fund’s section of the Prospectus.

The amounts invested in the various Classes of each Sub-Fund are themselves invested in a common underlying portfolio
of investments. The Board of Directors or the Management Company may decide to create further Classes with different
characteristics (such as hedged classes, different charging structures, different minimum amounts of investment or
different currencies of denomination).

Please visit the Website for a complete list of Classes currently available for investment.
- Class A Shares

Class A1 Shares shall be available for subscription at the discretion of the Management Company or its (sub-)
distributor and are intended to be distributed in certain jurisdictions and through certain distributors and platforms.

Class A2 Shares shall be available for subscription to all investors.
- Class ES Shares

Class ES Shares are reserved to Institutional Investors. Investment into Class ES Shares shall be at the absolute
discretion of the Board of Directors or the Management Company.

- Class F Shares

The purpose of Classes F is to allow a separate Class of Shares to be issued to investors upon distinct terms agreed
with the relevant investor by reference to the investor's individual circumstances, including the investor’s proposed
investment amount, the length of time the investor expects to hold the Shares and the type of investor. Each Class
F will be identifiable by reference to the order of establishment (Class F1, Class F2, Class F3 etc). Save for the
investment management fee and performance fee agreed with the relevant investor within the limits set forth in the
relevant Sub-Fund’s section of the Prospectus, each Class F will be issued in accordance with the terms provided
in the relevant Sub-Fund’s section of the Prospectus, which means that Classes F can be either Accumulation or
Distribution Classes, Hedged or Unhedged Classes, and issued in different currencies.

Classes F are reserved to Institutional Investors who have entered into a specific agreement with the Management
Company. Investment into Classes F shall require the consent of the Management Company.

A separate KID will be prepared in respect of each Class F issued.
- Class H Shares

Class H (H1, H2, H3, etc) are reserved to investors who have entered (directly or indirectly) into a specific agreement
with the Management Company. Investment into Classes H shall require the consent of the Board of Directors or
the Management Company.

- Class | Shares

Class | Shares, Class 12 Shares and Class I3 Shares are reserved to Institutional Investors. Investment into Class 12
Shares and Class I3 Shares shall be at the absolute discretion of the Board of Directors or the Management
Company.
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- ClassJShares

Class J (J1, J2, J3, etc) are reserved to investors who have entered (directly or indirectly) into a specific agreement
with the Management Company. Investment into Classes J shall require the consent of the Board of Directors.

- Class R Shares

Class R Shares may be offered in certain limited circumstances at the absolute discretion of the Board of Directors
or the Management Company for distribution in certain countries and through certain dealers, distribution agents,
platforms and/or other financial intermediaries who have separate fee arrangements with their clients for the
provision of investment services that are not otherwise allowed or have agreed by arrangements to accept or retain
commissions under the separate fee arrangement with their clients.

- Class S Shares

Class S Shares are reserved to Institutional Investors. Investment into Class S Shares shall be at the absolute
discretion of the Board of Directors or the Management Company. The Class S Shares will be closed to investment
upon a certain level of subscriptions having been made in the relevant Sub-Fund, as set out in the relevant Sub-
Fund’s section of the Prospectus.

- Class X Shares

Class X Shares are reserved for investment in a particular Sub-Fund by such other Sub-Funds as may be permitted,
pursuant to their respective investment objectives and policies and subject to any applicable investment
restrictions, to invest in the relevant Sub-Fund from time to time. Investment into Class X Shares shall be at the
absolute discretion of the Board of Directors or the Management Company.

- Class Y Shares

Class Y Shares are reserved for Institutional Investors who have entered into a specific agreement with the Fund
and/or the Management Company. Investment into Class Y Shares shall be at the absolute discretion of the Board
of Directors.

- Class Z Shares

Class Z Shares are reserved for Institutional Investors who have entered into a specific agreement with the Fund or
the Management Company. Investment into Class Z Shares shall be at the absolute discretion of the Board of
Directors.

- Accumulation Classes

Share Classes with the suffix ‘acc.” are accumulation Share Classes. All net income and net realised capital gains
will not be distributed and will be reflected in the Net Asset Value per Share.

- Distribution Classes

Share classes with the suffix ‘dis.” are distribution Share Classes. Details of the distribution policy of such Share
Classes are set out in the relevant Sub-Fund’s section of the Prospectus.

- Hedged Classes

For such Hedged Classes, the Sub-Fund will, as a general principle, hedge the currency exposure of the Hedged
Classes denominated in a currency other than the Reference Currency of the relevant Sub-Fund, in order to attempt
to mitigate the effect of fluctuations in the exchange rate between the Hedged Classes currency and the applicable
Reference Currency. While the relevant Sub-Fund will attempt to hedge this risk, there can be no guarantee that it
will be successful in doing so. This activity may increase or decrease the return to investors in those Classes.

As this type of foreign exchange hedging may be utilised for the benefit of a particular Hedged Class, its cost and
resultant profit or loss on the hedged transaction shall be for the account of that Hedged Class only. Investors
should note that the only additional costs associated with this form of hedging are the transaction costs relating to
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the instruments and contracts used to implement the hedge. The costs and the resultant profit or loss on the hedged
transaction will be applied to the relevant Hedged Class. Accordingly, such costs and the resultant profit and loss
will be reflected in the Net Asset Value per Share of any such Class of Shares.

The Fund may implement the foreign exchange hedge by using any of the financial derivative instruments permitted
in accordance with the section “Investment Restrictions” of the Prospectus.

- Unhedged Classes

Unhedged Classes will not be hedged against the Reference Currency of the relevant Sub-Fund meaning that the
performance of such Classes will be affected by currency rate fluctuations between the Reference Currency for
such Classes and the Reference Currency for the relevant Sub-Fund. This will impact upon the return to investors
in those Classes and the Net Asset Value per Share.

5.4. Buyingshares

The Shares of each Sub-Fund may be subscribed for through the UCI Administrator. Investors must read the relevant KID
and fill out and sign the subscription form. Subscriptions are subject to acceptance by the Board of Directors or by the
Management Company in whole or in part in its sole discretion without liability. The Fund may also accept subscriptions
transmitted via STP or facsimile.

In certain instances, depending on the nature of the arrangement with a particular bank, (sub-)distributor or financial
institution authorised to offer and sell Shares, the bank, (sub-)distributor or financial institution may charge and retain an
initial sales charge, in which case the initial sales charge would not be reflected in the Subscription Price and will not be
beneficial for the Management Company nor the Fund. Investors should confirm with the bank, (sub-)distributor or financial
institution through whom they invest whether any initial sales charge will apply to their purchase and, if so, how it will be
applied.

Complete applications for Shares for a Valuation Day must be received and approved by the UCI Administrator as set out in
the relevant Sub-Fund’s section of the Prospectus.

Applicants wishing to subscribe for Shares should complete a subscription form and send it to the UCI Administrator
together with all required identification documents. Should such documents not be provided, the UCI Administrator will
request such information and documentation as is necessary to verify the identity of an applicant. Shares will not be issued
until such time as the UCI Administrator has received and is satisfied with all the information and documentation requested
to verify the identity of the applicant. Applicants wishing to subscribe for Shares reserved for Institutional Investors will need
to provide the UCI Administrator such information and documentation as is nhecessary to verify that such applicant is an
Institutional Investor. Failure to provide such documentation or information may result in a delay of the subscription process
or a cancellation of the subscription request.

The Subscription Price, payable in the Reference Currency of the relevant Class, must be paid to the Depositary as specified
for each Sub-Fund in the relevant Sub-Fund’s section of the Prospectus.

The issue of Shares of the Fund shall be prohibited:

- during the period in which the Fund does not have a Depositary;
- where the Depositary is put into liquidation or declared bankrupt or seeks an arrangement with creditors, a
suspension of payment or a controlled management or is the subject of similar proceedings.

In addition to the Subscription Price, taxes and stamp duties may need to be paid by Shareholders in certain countries where
the Shares are offered.

The Board of Directors may electin their absolute discretion to accept subscription payments from investors, eitherin whole
or in part, in specie rather than in cash. In exercising their discretion, the Board of Directors will take into account the
investment objective, investment policy and investment restrictions of the Sub-Fund and whether the proposed in specie
assets comply with those criteria. The Fund’s auditor must prepare a special audit report confirming the value of any assets
contributed in specie. The Board of Directors will procure that the UCI Administrator will use the same valuation procedures
used in determining Net Asset Value to determine the value to be attributed to the relevant securities to be accepted in
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payment of the subscription amount. Upon receipt of properly completed subscription materials, the UCI Administrator will
allot the requisite number of Shares in the normal manner. The Board of Directors reserve the right to decline to register any
prospective Shareholder until the subscriber has been able to prove title to the assets in question and make a valid transfer
thereof. The subscriber will be responsible for all custody and other costs (including the cost of the special audit report by
the external auditor of the Fund) involved in the transfer of the relevant assets, unless the Board of Directors otherwise agree.

The relevant confirmations of the registration of the Shares are delivered by the UCI Administrator as soon as reasonably
practicable and normally within three Business Days following the relevant Valuation Day. Subscribers should always check
this confirmation to ensure that the registration has been accurately recorded. This will also include a personal account
number which, together with the Shareholder’s personal details, is proof of its identity to the Fund. The personal account
number should be used by the Shareholder for all future dealings with the Fund, the UCI Administrator, any (sub-)distributor
and any correspondent bank.

Any changes to the Shareholder’s personal details or loss of account number must be notified immediately to the UCI
Administrator or the relevant (sub-)distributor, who will, if necessary, inform the UCI Administrator in writing. Failure to do
so may result in the delay of an application for subscription, redemption or switching.

The Fund reserves the right to require an indemnity or other verification of title or claim to title countersigned by a bank,
stockbroker or other party acceptable to it before accepting such changes.

If any subscription is not accepted in whole or in part, the subscription monies or the balance outstanding will be, subject
to applicable laws, returned without delay to the subscriber by post or bank transfer at the subscriber’s risk without any
interest.

If timely payment for Shares is not made (or if a completed subscription form is not received in proper form for an initial
subscription), the application for Shares may be deemed null and void and Shares previously allotted may be cancelled.
This may also result in the Management Company, the Fund and/or any relevant distributor billing the defaulting subscriber
orits financial intermediary for any costs or losses incurred by the Management Company, the Fund, a Sub-Fund and/or any
relevant distributor, deducting any such costs or losses against any existing holding of the subscriber in the Fund or against
any subscription monies already received, or bringing an action against the defaulting subscriber or its financial
intermediary. Any money returnable to the subscriber will be held by the Fund without payment of interest.

The Board of Directors may at any time, in its sole discretion, temporarily suspend, definitely cease or limit the issue of
Shares to persons or companies who reside or are domiciled in certain countries and territories or exclude them from
subscribing for Shares, if such measure is considered appropriate to protect the Shareholders or the Fund.

The minimum initial and subsequent subscription amounts and the minimum holding amounts for each Sub-Fund (or, if
more than one Class has been issued in a Sub-Fund, for each Class) are specified in the relevant Sub-Fund’s section of the
Prospectus. The Directors may set different levels for minimum subscription amounts and minimum holding amounts for
investors in certain countries. The Directors or the Management Company may decide to waive any minimum initial or
subsequent subscription amounts or any minimum holding amounts at their discretion at any time, whether in particular
instances orin certain types of situations, including, but not limited to, situations where a prospective investor in a particular
Sub-Fund or Class already has other investments in the Fund that in the aggregate exceed the relevant minimum, or where
a prospective investor has undertaken to reach the investment minimum within a specified period of time, or for banks,
(sub-) distributors and financial institutions who are subscribing on behalf of their clients.

For the same reasons, but always in accordance with the Articles of Incorporation, the Directors may provide for specific
payment arrangements for investors in certain countries. An adequate description of these arrangements will be made
available to investors in the relevant countries together with the Prospectus.

Shareholders are informed that their personal data or the information given in the subscription documents or otherwise in
connection with an application to subscribe for Shares, as well as details of their shareholding, will be stored in digital form
and processed in compliance with the provisions of the Luxembourg law of 2 August 2002 on data protection, as amended
as well as in accordance with the Regulation (EU) 2016/679 of the European Parliament and of the Council of 27 April 2016
on the protection of natural persons with regard to the processing of personal data and on the free movement of such data
(“General Data Protection Regulation” or “GDPR”).
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The Shareholders may refuse to communicate their private data to the Fund and thus, prevent it from using such data.
However, in this case, these persons cannot become Shareholders.

The personal data in relation to Shareholders is required to enable the Fund, among others, to fulfil the services required by
Shareholders and to comply with its legal and regulatory obligations.

Shareholders have a right of access and of rectification of the personal data in cases where such data is incorrect or
incomplete.

The personal data shall not be held for longer than necessary with regard to the purpose of the data processing. The personal
data shall be stored during the time required by law.

Investors should be aware that their personal data or information (as mentioned above) may be disclosed to the
Management Company and any other companies affiliated to the Management Company, for the purpose of developing and
processing a business relationship with Shareholders.

Investors should also be aware that their personal data or information (as mentioned above) may be disclosed (i) to the UCI
Administrator, Depositary and any other member of the UCI Administrator’s group and other parties which are involved in
the process of the business relationship (e.g. external processing centres, dispatch or payment agents), including
companies based in countries where data protection laws might not exist or be of a lower standard than in the European
Union or (ii) when required by law or regulation (Luxembourg or otherwise).

Further details on the processing of personal data, investors’ rights (e.g. the right to request access to and rectification or
erasure of personal data or restriction of processing, the right to data portability, the right to lodge a complaint with a
supervisory authority) and additional information have been/will be provided to investors via the Fund’s privacy notice or the
subscription form.

5.5. Selling shares

The Shareholders may at any time exit the Fund by sending a written redemption form to the UCI Administrator, such written
redemption form constituting an irrevocable request for redemption (in whole or in part). The Fund may accept redemptions
transmitted via STP or facsimile.

If, for any reason, the minimum holding amount of a Shareholder in Shares of a particular Sub-Fund (or, if more than one
Class of Shares have been issued in a Sub-Fund, of that Class) falls below the amount specified for each Sub-Fund in the
relevant Sub-Fund’s section of the Prospectus, then the Shareholder will at the discretion of the Board of Directors be
deemed to have requested the redemption of all of his Shares of that Sub-Fund (or, if applicable, of that Class).

Unless otherwise provided for in the relevant Sub-Fund’s section of the Prospectus, no redemption fee will be charged.
However, the amount reimbursed may be reduced by costs, taxes and stamp duties which may be payable at the time.

The Redemption Price of Shares presented for redemption will be paid within the timeframe specified in the relevant Sub-
Fund’s section of the Prospectus.

The redemption of Shares of the Fund shall be prohibited:

- during the period in which the Fund does not have a Depositary;
- where the depositary is put into liquidation or declared bankrupt or seeks an arrangement with creditors, a
suspension of payment or a controlled management or is the subject of similar proceedings.

On payment of the Redemption Price, the corresponding Shares will be cancelled immediately in the Fund’s Share register.
Any taxes, commissions and other fees incurred in the respective countries in which the Shares are redeemed will be
charged.

The Redemption Price may be higher or lower than the subscription price paid at the date of issue of the Shares in
accordance with changes in a Sub-Fund’s Net Asset Value.

A confirmation statement will be sent by facsimile, email or post to the relevant Shareholder (or third party as requested by
the Shareholder), detailing the redemption proceeds due as soon as reasonably practicable and normally within three
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Business Days following the relevant Valuation Day. Shareholders should check this statement to ensure that the
transaction has been accurately recorded.

Shareholders should note that they might be unable to redeem Shares through a distributor (if applicable), on days during
which such distributor is not open for business.

Payment for Shares redeemed will be effected in the Reference Currency of the relevant Class on or after the relevant
Valuation Day (as specified in the relevant Sub-Fund’s section of the Prospectus), unless legal constraints, such as foreign
exchange controls or restrictions on capital movements, or other circumstances beyond the control of the Depositary, make
itimpossible orimpracticable to transfer the redemption amount to the country in which the application for redemption was
submitted.

If necessary, the UCI Administrator will arrange the currency transaction required for the conversion of the redemption
monies from the Reference Currency of the relevant Class into the relevant redemption currency. Such currency transaction
will be effected with the Depositary or a distributor, if any, at the redeeming Shareholder’s cost and risk.

The Board of Directors may, with the prior consent of a redeeming Shareholder, satisfy a redemption request in specie by
transferring underlying investments to such redeeming Shareholder. The underlying investments will be equalin value to the
value of the holding of Shares to be redeemed. The nature and type of underlying investments to be transferred in such case
shall be determined on a fair and reasonable basis and without prejudicing the interests of the other Shareholders. The
valuation used in respect of such transfers shall be confirmed by a special report of the Fund’s external auditor, the cost of
which shall be borne by the redeeming Shareholder. The Board of Directors will ensure that the transfer of assets in specie
in cases of such redemptions will not be detrimental to the remaining Shareholders of the Sub-Fund by pro-rating the
redemption in specie as far as possible across the relevant Sub-Fund’s entire portfolio of securities. The specific costs for
such redemptions in specie will be borne by the redeeming Shareholder.

If the redemption (or switching) of Shares in a Sub-Fund on any Valuation Day by one or more Shareholders exceeds 10% of
the Net Asset Value of the Shares of that Sub-Fund in issue that Valuation Day, the Fund may restrict the number of
redemptions (or switches) to 10% of the Net Asset Value of the Shares in that Sub-Fund on that Valuation Day. To safeguard
the interests of the Shareholders, this limitation will apply to all Shareholders who have requested the redemption (or
switching) of their Shares in a Sub-Fund on a Valuation Day pro rata to the Shares in the Sub-Fund tendered by them for
redemption (or switching). Any redemptions (or switches) not carried out on that Valuation Day will be carried forward to the
next Valuation Day. They will be dealt with on that Valuation Day under the same limitations, and in priority according to the
date of receipt of the redemption (or switching) request. If redemption (or switching) requests are carried forward, the Fund
will inform the Shareholders affected thereby.

The redemption of the Shares may be suspended by decision of the Board of Directors, in the circumstances detailed under
the section “TEMPORARY SUSPENSION OF CALCULATION OF THE NET ASSET VALUE” or by decision of the CSSF when
required in the interest of the public or of the Shareholders and, in particular, when the legal, regulatory or contractual
provisions concerning the activity of the Fund have not been complied with.

No third-party payments will be made.

If the Fund discovers at any time that a person, who is precluded from holding Shares in the Fund, such as a U.S. Person that
is not an “accredited investor,” as defined in Rule 501(a) of Regulation D under the U.S. Securities Act or a “qualified
purchaser” as defined in the U.S. 1940 Act and the rules thereunder or a non-Institutional Investor (in respect of Classes
reserved for Institutional Investors), either alone or in conjunction with any other person, whether directly or indirectly, is a
beneficial or registered owner of Shares, the Fund may, in its discretion and without liability, compulsorily redeem the Shares
at the Redemption Price as described above after giving notice, and upon redemption, the person who is precluded from
holding Shares in the Fund will cease to be the owner of those Shares. The Fund may require any Shareholder to provide it
with any information that it may consider necessary for the purpose of determining whether or not such owner of Shares is
or will be a person who is precluded from holding Shares in the Fund.

The Fund may further cause Shares to be redeemed if such Shares are held by/or for the account and/or on behalf of (i) a
person that does not provide the necessary information requested by the Fund in order to comply with legal and regulatory
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rules such as but not limited to the FATCA and/or CRS provisions or (ii) a person who is deemed to cause potential financial
risk for the Fund.

5.6. Switching of shares

Switching of Shares shall only be permitted if explicitly set out in the relevant Sub-Fund’s section of the Prospectus. Even if
permitted, the switching of Shares of the Fund shall be prohibited:

- during the period in which the Fund does not have a Depositary;
- where the depositary is put into liquidation or declared bankrupt or seeks an arrangement with creditors, a
suspension of payment or a controlled management or is the subject of similar proceedings.

Subject to the qualifications for investment being met, a Shareholder may request the switch of all or, providing the value of
the Shares to be switched equals or exceeds the minimum initial or subsequent subscription amount specified for the
relevant Sub-Fund as set out in the relevant Sub-Fund’s section of the Prospectus (subject to any applicable waiver as
described under the secion “BUYING SHARES”), part of his Shares of one Sub-Fund or Class into Shares of another Sub-
Fund or Shares of another Class of the same Sub-Fund.

Switches into Class ES Shares are only permitted for Institutional Investors and will only be permitted with the consent of
the Board of Directors or the Management Company.

Switches into Classes F are only permitted for Institutional Investors who have entered into a specific agreement with the
Management Company and will only be permitted with the consent of the Management Company.

Switches into Class H1, Class H2 or Class H3 Shares are only permitted for Institutional Investors who have entered into a
specific agreement with the Management Company and will only be permitted with the consent of the Board of Directors.

Switches into Class | Shares, Class 12 Shares and Class I3 Shares are only permitted for Institutional Investors and switches
in Class 12 Shares and Class 13 Shares will only be permitted at the absolute discretion of the Board of Directors.

Switches into Class S Shares are only permitted for Institutional Investors and investment will only be permitted at the
absolute discretion of the Board of Directors provided that the Class has not been closed to investment as a result of a
specified Net Asset Value having already been invested in the relevant Sub-Fund.

Switches into Class X Shares will only be permitted at the absolute discretion of the Board of Directors. Class X Shares are
reserved for investmentin a particular Sub-Fund by such other Sub-Funds as may be permitted, pursuant to their respective
investment objectives and policies and subject to any applicable investment restrictions, to invest in the relevant Sub-Fund
from time to time.

Switches into Class Y and Class Z Shares are only permitted for Institutional Investors and investment will only be permitted
at the absolute discretion of the Board of Directors.

A Shareholder wishing to switch into a Class reserved for Institutional Investors will need to provide to the UCI Administrator
such information and documentation as is necessary to verify that such Shareholder is an Institutional Investor.

Unless otherwise provided for in the relevant Sub-Fund’s section of the Prospectus, switching may be made free of charge.

Shareholders must read the relevant KID and fill out and sign an irrevocable application for switching which must be
addressed with all the switching instructions to the UCI Administrator. The Fund may also accept switches transmitted via
STP or facsimile.

If, for any reason, the value of the holdings of a single Shareholder in Shares of a particular Sub-Fund (or, if more than one
Class of Shares have been issued in a Sub-Fund, of that Class) falls below the minimum holding amount specified for that
Sub-Fund or Class in the relevant Sub-Fund’s section of the Prospectus (subject to any applicable waiver as described
under the heading “BUYING SHARES”), then the Shareholder will at the discretion of the Board of Directors be deemed to
have requested the switching of all of his Shares of that Sub-Fund (or, if applicable, of that Class).

The switching is performed on the basis of the Net Asset Value of the Sub-Funds and/or Classes concerned on the day the
switching application is received in proper form by the UCI Administrator, provided that such day is a Valuation Day for both
of the Sub-Funds and/or Classes involved in the switching and the switching application has been received in proper form
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as set out in the relevant section of the Prospectus for each Sub-Fund. Shares may not be switched if the determination of
the Net Asset Value of one of the relevant Sub-Funds or Classes is suspended.

A switching order may require the conversion of currency from one Sub-Fund or Class to another. In such event, the number
of Shares of the New Sub-Fund (as defined below) obtained on a switching will be affected by the net foreign currency
exchange rate, if any, applied to the switching.

The rate at which Shares in a given Sub-Fund or Class (the “Initial Sub-Fund/Class”) are switched into Shares of another
Sub-Fund or Class (the “New Sub-Fund/Class”) is determined by means of the following formula:

F=Ax(B-C)xE
D

A is the number of Shares of the Initial Sub-Fund/Class subject to the switching order;

B is the Net Asset Value per Share of the Initial Sub-Fund;

C is the switching fee if any;

D is the Net Asset Value per Share of the New Sub-Fund/Class;

E is the currency exchange rate (prevailing in Luxembourg) between the currency of the Initial Sub-Fund/Class and
the currency of the New Sub-Fund/Class. If the currency of the Initial Sub-Fund/Class and the currency of the New
Sub-Fund/Class are the same, E will be equal to 1; and

F is the number of Shares of the New Sub-Fund/Class obtained in the switching.

A confirmation statement will be sent by facsimile, email or post to the relevant Shareholder (or third party as requested by
the subscriber), detailing the switching transactions as soon as reasonably practicable after the Net Asset Value of the
Shares being switched has been determined. Shareholders should check this statement to ensure that the transactions
have been accurately recorded.

5.7. Transfer of shares

All transfers of Shares must be effected by written instrument and signed by the transferor and containing the name of the
transferee, the correct account reference, fund identifier and the number of Shares being transferred, or in such other
manner or form and subject to such evidence as the Board of Directors and the UCI Administrator shall consider
appropriate. A specific transfer form can be obtained upon request from the UCI Administrator. Instructions to transfer may
be accepted via electronic means, as approved by the Board of Directors and the UCI Administrator from time to time. The
transfer will take effect on registration of the transferee as holder of the Shares. The transferee will be required to give the
warranties contained in the Fund’s subscription form and, subject to the Board of Directors absolute discretion to determine
otherwise, the transferee will be required to comply with the minimum subscription and holding amounts, and all other
provisions as set out in the relevant Sub-Fund’s section of the Prospectus, and must also provide such additional
information as the UCI Administrator or the Fund deem necessary, including, where applicable, to verify such transferee is
an Institutional Investor. The Board of Directors may set different levels for minimum subscription and minimum holding
amounts for investors in certain countries.

The Board of Directors may, in its sole discretion, refuse to effect a transfer of Shares where such transfer gives rise or may
give rise to a regulatory, pecuniary, legal, taxation or material administrative disadvantage to the Fund or the Shareholders.

Further, the Board of Directors may, in its sole discretion, require the transfer of Shares which are held by any person holding
Shares where such Shares are owned directly or beneficially by any person who, by virtue of the holding concerned gives
rise or may give rise to a regulatory, pecuniary, legal, taxation or material administrative disadvantage to the Fund or the
Shareholders.

5.8. Distribution of income, reinvestment of income

Details of the distribution policy of each Sub-Fund are disclosed in the relevant Sub-Fund’s section of the Prospectus.

The Board of Directors may, in respect of Distribution Classes of a Sub-Fund, make distributions to the relevant Class’
Shareholders. Unless otherwise set out in a relevant relevant Sub-Fund’s section, it is expected that net income (net of
expenses and reserves) actually received by the relevant Sub-Fund attributable to the relevant Class that is deemed by the
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Management Company, in its sole discretion, to be distributable income will be distributed to the relevant Class’
Shareholders. No distribution may be made which would result in the net assets of the Fund falling below the minimum
provided for by applicable law.

Distributions not claimed within five years from their payment date will lapse and revert to the relevant Sub-Fund. No interest
will be paid on the distributions declared but not claimed and held by the Fund for the account of the Shareholder(s)
concerned. Investors should seek tax advice in respect of the tax treatment of distributions paid out of income and/or capital
in the jurisdiction in which such investor resides or is domiciled for tax purposes.

6. PREVENTION OF MARKET TIMING AND LATE TRADING RISK

6.1. Market timing

The Fund does not knowingly allow investments which are associated with market timing practices, as such practices may
adversely affect the interests of all Shareholders.

As per CSSF Circular 04/146, market timing is defined as an arbitrage method through which an investor systematically
subscribes and redeems or switches units or shares of the same undertaking for collective investment within a short time
period, by taking advantage of time differences and/or imperfections or deficiencies in the method of determination of the
Net Asset Values of the Sub-Funds of the undertaking for collective investment.

Opportunities may arise for the market timer either if the Net Asset Value of the Sub-Funds are calculated on the basis of
market prices which are no longer up to date (stale prices) or if the Sub-Funds accept orders on a Business Day after
calculating the Net Asset Value for that Valuation Day.

Market timing practices are not acceptable as they may affect the performance of the relevant Sub-Fund through an
increase in costs and/or dilution in Net Asset Value. The Fund is not designed for investors with short-term investment
horizons. Activities which may adversely affect the interests of the Shareholders (for example that disrupt investment
strategies or impact expenses) such as market timing or the use of the Fund as an excessive or short-term trading vehicle
are not permitted.

While recognising that Shareholders may have legitimate needs to adjust their investments from time to time, the Board of
Directors, inits discretion may, if it deems that such activities adversely affect the interests of the Shareholders, take action
as appropriate to deter such activities.

Accordingly, if the Fund determines or suspects that a Shareholder has engaged or is attempting to engage in such activities,
the Fund may suspend, cancel, reject or otherwise deal with that Shareholder’s subscription, redemption or switching
applications and take any action or measures as appropriate or necessary to protect the Fund and its Shareholders.

6.2. Latetrading

The Fund strictly opposes the purchase or sale of shares after the close of trading at already established or foreseeable
closing prices i.e. late trading. In any case, the Fund ensures that Shares are issued and redeemed on the basis of a Share
value previously unknown to the Shareholder. If, however, a Shareholder is suspected of engaging in late trading, the Fund
may reject the redemption or subscription order until the applicant has cleared up any doubts with regard to his order.

7. DETERMINATION OF THE NET ASSET VALUE OF THE SHARES

7.1. Reference Currency

The Reference Currency of the Fund is the Euro and the Net Asset Value of the Fund is expressed in Euro.

7.2. Valuation Principles
Unless otherwise provided for in the relevant Sub-Fund’s section of the Prospectus, the UCI Administrator will calculate the

Net Asset Value to at least two decimal places on each Valuation Day.

The Net Asset Value per Share shall be determined by dividing the net assets of the relevant Sub-Fund or Class (as
applicable), being the value of the assets of such Sub-Fund or Class less the liabilities of the Sub-Fund or Class, by the
number of outstanding Shares of the Sub-Fund or Class.
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a. The assets of the Fund shall be deemed to include:
i. allcash on hand or on deposit, including any interest accrued thereon;

ii. all bills and demand notes and accounts receivable (including proceeds of securities sold but not
delivered);

iii. all bonds, time notes, shares, stock, debenture stocks, units/shares in undertakings for collective
investment, subscription rights, warrants, options and other investments and securities owned or
contracted for by the Fund;

iv. all stock, stock dividends, cash dividends and cash distributions receivable by the Fund (provided that the
Fund may make adjustments with regard to fluctuations in the market value of securities caused by trading
ex-dividends or ex-rights or by similar practices);

v. allinterestaccrued on any interest-bearing securities owned by the Fund except to the extent thatthe same
is included or reflected in the principal amount of such security;

vi. the preliminary expenses of the Fund insofar as the same have not been written off; and

vii. all other assets of every kind and nature, including prepaid expenses.

The value of such assets shall be determined as follows:

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

- The value of securities and/or FDIs which are quoted or dealt in on any stock exchange shall be based, except as
defined in 3) below, in respect of each security on the latest available dealing prices on the stock exchange which
is normally the principal market for such security or the latest available quoted prices obtained by an independent
pricing service;

- Where investments of the Fund are both listed on a stock exchange and dealt in by market makers outside the stock
exchange on which the investments are listed, then the Board of Directors will determine the principal market for
the investments in question and they will be valued at the latest available price in that market;

- Securities dealt in on another regulated market are valued in a manner as near as possible to that described in
paragraph 2);

- Inthe event that any of the securities held in the Fund’s portfolio on the Valuation Day are not quoted or dealtin on
a stock exchange or another regulated market, or for any of such securities, no price quotation is available, or if the
price as determined pursuant to sub-paragraphs 2) and/or 4) is not in the opinion of the Board of Directors
representative of the fair market value of the relevant securities, the value of such securities shall be determined
prudently and in good faith, based on the reasonably foreseeable sales or any other appropriate valuation
principles;

- The FDIs which are not listed on any official stock exchange or traded on any other organised market will be valued
in a reliable and verifiable manner on a daily basis and verified by the UCI Administrator;

- Units or shares in underlying open-ended investment funds shall be valued at their last available net asset value
reduced by any applicable charges;

- Liquid assets and Money Market Instruments are valued at their market price, at their nominal value plus accrued
interest or on an amortised cost basis in accordance with the European Securities and Markets Authority’s
guidelines on a common definition of European money market funds. If the Fund considers that an amortisation
method can be used to assess the value of a Money Market Instrument, it will ensure that this will not result in a
material discrepancy between the value of the Money Market Instrument and the value calculated according to the
amortisation method;

- Inthe event that the above-mentioned calculation methods are inappropriate or misleading, the Board of Directors
may adjust the value of any investment or permit some other method of valuation to be used for the assets of the
Fund if it considers that the circumstances justify that such adjustment or other method of valuation should be
adopted to reflect more fairly the value of such investments.
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b. The liabilities of the Fund shall be deemed to include
i. allloans, bills and accounts payable;

ii. all accrued or payable administrative expenses (including but not limited to investment advisory fees,
performance or management fees, depositary fees and corporate agents’ fees);

iii. all known liabilities, present and future, including all matured contractual obligations for payments of
money or property, including the amount of any unpaid dividends declared by the Fund where the Valuation
Day falls on the record date for determination of the person entitled thereto or is subsequent thereto;

iv. an appropriate provision for future taxes based on capital and income to the Valuation Day, as determined
from time to time by the Fund, and other provisions, if any, authorised and approved by the Board of
Directors covering, among others, liquidation expenses; and

v. all other liabilities of the Fund of whatsoever kind and nature except liabilities represented by Shares in the
Fund. In determining the amount of such liabilities the Fund shall take into account all expenses payable
by the Fund comprising formation expenses, the remuneration and expenses of its Directors and officers,
including their insurance cover, fees payable to its investment advisers or investment managers, fees and
expenses payable to its service providers and officers, accountants, depositary and correspondents,
domiciliary, registrar and transfer agents, any paying agent and permanent representatives in places of
registration, any other agent employed by the Fund, fees and expenses incurred in connection with the
listing of the Shares of the Fund at any stock exchange or to obtain a quotation on another regulated market,
costs relating to investment research (provided this is foreseen in the relevant Sub-Fund’s section),
payment for corporate access services, fees for legal and tax advisers in Luxembourg and abroad, fees for
auditing services, printing, reporting and publishing expenses, including the cost of preparing, translating,
distributing and printing of the prospectuses, notices, rating agencies, explanatory memoranda,
registration statements, or interim and annual reports, taxes or governmental charges, Shareholders
servicing fees and distribution fees payable to distributors of Shares in the Fund, currency conversion
costs, and all other operating expenses, including the cost of buying and selling assets, interest, bank
charges and brokerage, collateral management expenses, postage, telephone and telex. The Fund may
calculate administrative and other expenses of a regular or recurring nature on an estimated figure for
yearly or other periods in advance, and may accrue the same in equal proportions over any such period.

8. FEES AND CHARGES

8.1. Initial Sales Charge

The Shares of all Classes may be offered at the applicable Net Asset Value per Share plus an initial sales charge, the amount
of which is specified in the relevant Sub-Fund’s section of the Prospectus. Initial sales charges may vary and therefore may
be less than any specified maximum amount depending on the country in which Shares are offered, the bank, (sub-
)ydistributor or financial institution through whom Shares are purchased, and/or the amount of Shares purchased and/or
held. Initial sales charges may be imposed and retained by any such bank, (sub-)distributor or financial institution or may
be imposed by the Management Company or a Sub-Fund and paid to any such bank, (sub-)distributor or financial institution
through whom Shares are purchased.

8.2. Redemption Charge

Unless otherwise provided for in the relevant Sub-Fund’s section, no fees will be charged on the redemption of Shares.

8.3. Switching Fee

Unless otherwise provided for in the relevant Sub-Fund’s section, the Shares of which are being switched, no fees apply to
switches of Shares.

8.4. Management Company and Investment Management Fee

The Fund will pay the Management Company a management fee of 0.005% per Sub-Fund per year.

In addition, the Management Company will receive from the Fund an investment management fee for its role as investment
manager in charge of investment decision in respect of each Sub-Fund as specified in the relevant Sub-Funds’ sections.
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The Management Company may pay out of its investment management fee any marketing commission or trailer fees to
eligible introducers of investors to the Fund. The Management Company may also pay rebates out of its investment
management fee to certain investors, taking due account of the requirement to act in the best interests of the Shareholders.

The Management Company may also obtain reimbursement of investment research costs provided this is foreseen in the
relevant Sub-Funds’ sections of the Prospectus.

8.5. Depositary Fee

Under the Depositary Services Agreement, the Depositary receives annual safekeeping and servicing fees, according to the
agreed schedule with the Fund in respect of each Sub-Fund, the rates for which vary according to the country of investment
and, in some cases, according to the Class. The depositary fee is payable at the end of each month by the Fund in respect
of each Sub-Fund and is accrued on each Valuation Day based on the previous Valuation Day’s Net Asset Value and the
number of transactions processed. The depositary fees paid by the Fund will not exceed 0.009% per annum of the Net Asset
Value of each Sub-Fund with a minimum of EUR 160,000 per year for the Fund (excluding charges for cash flow monitoring,
charges for investment restriction duties, safekeeping fees, transaction charges and any other out-of-pocket expenses).
These fees may be raised or lowered from time to time to reflect current market practice if agreed between the Fund and the
Depositary, in which case the Prospectus will be updated accordingly.

8.6. Administrative Fee

Under the Administration Agreement, the UCI Administrator receives annual administrative fees, according to the agreed
schedule with the Fund in respect of each Sub-Fund, the rates for which vary according to the country of investment and, in
some cases, according to Class. The administrative fee is payable at the end of each month by the Fund in respect of each
Sub-Fund and is accrued on each Valuation Day based on the previous Valuation Day’s Net Asset Value and the number of
transactions processed during that month. The administrative fee is calculated by the agreed schedule and shall, in
principle, not exceed 0.025% per annum of the Net Asset Value of each Sub-Fund and remains subject to a minimum of EUR
192,000 per year for the Fund. These fees may be raised from time to time to reflect current market practice if agreed
between the Fund and the UCI Administrator, in which case the Prospectus will be updated accordingly. Further, additional
transaction fees, share class surcharges, tax calculation charges and maintenance fees for transfer agency services will be
levied by the UCI Administrator.

The corporate secretarial service (including domiciliary service) fees paid by the Fund to the Domiciliary and Corporate
Agent will be calculated on time-spent basis with an annual minimum fee of EUR 12,500.

8.7. Performance Fee

The Management Company will receive from the Fund a performance fee in respect of each Sub-Fund or Class (as
applicable) as specified in the relevant Sub-Funds’ sections of the Prospectus.

8.8. Distribution Fee

Unless otherwise provided for in the relevant Sub-Funds’ sections of the Prospectus, no fee will be paid to the Management
Company for its distribution activities. In case of a delegation to (sub-)distributors, the Management Company will pay the
fees of such (sub-)distributors out of its own assets.

8.9. Formation Costs

The costs and expenses of the formation of the Fund are to be borne by the Fund and amortised over a period not exceeding
five (5) years from the date of formation. The formation costs of any new Sub-Fund shall be borne by the relevant Sub-Fund
and amortized over a period not exceeding five (5) years.

8.10. Operational Expenses

The Fund will pay out of its assets certain other costs and expenses incurred in its operation as more fully described under
the section “DETERMINATION OF THE NET ASSET VALUE OF SHARES”.

Other fees may be charged to a Sub-Fund as specified in the relevant Sub-Funds’ sections of the Prospectus.
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9. TAXCONSIDERATIONS

9.1. General

The following statements on taxation below are intended to be a general summary of certain Luxembourg tax consequences
that may result to the Fund and Shareholders in connection with their investment in the Fund and are included herein solely
for information purposes. They are based on the law and practice in force in Luxembourg at the date of this Prospectus.
There is no assurance that the tax status of the Fund or Shareholders will not be changed as a result of amendments to, or
changes in the interpretation of, relevant tax legislation and regulations. This summary is of a general nature only and is not
intended to be, nor should it be construed to be, legal or tax advice to any particular investor. Prospective investors should
therefore consult their own professional advisers as to the effects of state, local or foreign laws, including Luxembourg tax
law, to which they may be subject.

The Fund will provide regular financial information to its Shareholders as described herein, but will not be responsible for
providing (or for the costs of providing) any other information which Shareholders may, by virtue of the size of their holdings
or otherwise, be required to provide to the taxing or other authorities of any jurisdiction.

As is the case with any investment, there can be no guarantee that the tax position or proposed tax position prevailing at the
time an investment in the Fund is made will endure indefinitely. The information herein should not be regarded as legal or
tax advice.

9.2. Taxation of the Fund

The Fund is not liable for any Luxembourg tax on profits or income. The Fund is liable in Luxembourg for an annual
subscription tax (“taxe d’abonnement”) which is payable quarterly on the basis of the value of the net assets of the Fund at
the end of the relevant calendar quarter. The rate of the subscription tax is 0.05% per annum of the Net Asset Value of each
Class which is available to all investors.

The rate of the subscription tax is 0.01% per annum of the Net Asset Value for:

- Sub-Funds whose sole object is the collective investment in Money Market Instruments and the placing of deposits
with credit institutions,

- Sub-Funds whose sole object is the collective investment in deposits with credit institutions, and

- Sub-Funds or Classes which are reserved to one or more Institutional Investors.

A Sub-Fund that satisfies the following conditions is exempt from the annual subscription tax:

- the securities issued by the Sub-Fund are reserved to Institutional Investors,

- the sole object of the Sub-Fund is the collective investment in Money Market Instruments and the placing of
deposits with credit institutions,

- the weighted residual portfolio maturity of the Sub-Fund does not exceed 90 days, and

- the Sub-Fund has obtained the highest possible rating from a recognized rating agency.

The Fund was liable for an initial fixed charge of 75 Euros which was paid upon its incorporation.
No Luxembourg tax is payable on the realized capital gains or unrealized capital appreciation of the assets of the Fund.

Dividends and interest received by the Fund on its investments are in many cases subject to irrecoverable withholding taxes
at source.

9.3. Common Reporting Standards (“CRS”)

The OECD received a mandate by the G8/G20 countries to develop a global reporting standard to achieve a comprehensive
and multilateral automatic exchange of information on a global basis. The CRS has been incorporated in the amended
Directive on Administrative Cooperation (now commonly referred to as ("DAC 2"), adopted on 9 December, 2014, which the
EU Member States had to incorporate into their national laws by 31 December, 2015. DAC 2 was transposed into
Luxembourg law by a law dated 18 December, 2015 ("CRS Law").

The CRS Law requires certain Luxembourg financial institutions (such as this Fund) to identify their account holders and
establish where they are fiscally resident. In this respect, a Luxembourg financial institution is required to obtain a self-
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certification to establish the CRS status and/or tax residence of its account holders (and in some cases of its entity investors’
controlling persons) at account opening. Investors acknowledge that the Fund may refuse to accept their investments if the
self-certification is not obtained upon subscription.

As a financial institution, the Fund is also required to identify the CRS status and tax residence of Investors (and in some
cases of its entity investors’ controlling persons) having invested prior to the entry into force of CRS on 1 January 2016. In
this respect, the Fund may also request those investors to complete a self-certification and block their accounts if this
document is not received.

Luxembourg financial institutions were required to perform their first reporting of financial account information for the year
2016 about account holders and, (in certain cases) their controlling persons that were tax resident in a reportable
jurisdiction (identified in a Grand Ducal Decree) to the Luxembourg tax authorities (Administration des contributions
directes) by 30 June 2017. The Luxembourg tax authorities began to automatically exchange this information with the
competent foreign tax authorities at the end of September 2017. The Fund will continue to report on CRS to the Luxembourg
tax authorities on an annual basis.

Investors are encouraged to ask advice from professionals on the laws and regulations (in particular those relating to
currency taxation and exchange controls) applicable to the subscription, acquisition, possession and sale of Shares in their
place of origin, residence or domicile.

9.4. TaxInformation Exchange Regimes

Pursuant to FATCA, the Fund (or each Sub-Fund) will be required to comply (or be deemed compliant) with extensive new
reporting and withholding requirements designed to inform the U.S. Department of the Treasury of U.S.-owned foreign
investment accounts. Failure to comply (or be deemed compliant) with these requirements will subject the Fund (or each
Sub-Fund) to U.S. withholding taxes on certain US-sourced income and (effective 1 January 2019) gross proceeds. Pursuant
to an intergovernmental agreement between the United States and Luxembourg which was ratified in Luxembourg by the
law of 24 July 2015 relating to FATCA, the Fund (or each Sub-Fund) may be deemed compliant, and therefore not subject to
the withholding tax, if it identifies and reports U.S. taxpayer information directly to the Luxembourg government. Investors
may be requested to provide additional information to the Fund to enable the Fund (or each Sub-Fund) to satisfy these
obligations. Failure to provide requested information or, if applicable, satisfy its own FATCA obligations may subject an
investor to liability for any resulting U.S. withholding taxes, U.S. tax information reporting and/or mandatory redemption,
transfer or other termination of the investor’s investment in its Shares. Detailed guidance as to the mechanics and scope of
this new reporting and withholding regime is continuing to develop. There can be no assurance as to the timing or impact of
any such guidance on future operations of the Fund or its Sub-Funds.

Drawing extensively on the intergovernmental approach to implementing FATCA, the OECD developed the CRS to address
the issue of offshore tax evasion on a global basis. Aimed at maximizing efficiency and reducing cost for financial
institutions, the CRS provides a common standard for due diligence, reporting and exchange of financial account
information. Pursuant to the CRS, participating jurisdictions will obtain from reporting financial institutions, and
automatically exchange with other tax authorities in participating jurisdictions in which the investors of the reporting
financial institutions are tax resident on an annual basis, financial information with respect to all reportable accounts
identified by financial institutions on the basis of common due diligence and reporting procedures. The Grand Duchy of
Luxembourg has implemented the CRS. As a result the Fund will be required to comply with the CRS due diligence and
reporting requirements, as adopted by the Grand Duchy of Luxembourg. Investors may be required to provide additional
information to the Fund to enable the Fund to satisfy its obligations under the CRS. Failure to provide requested information
may subject an investor to liability for any resulting penalties or other charges and/or mandatory termination of its interest
in the Fund.

The Fund may take such action as it considers necessary in accordance with applicable law in relation to an investor's
holding to ensure that any withholding tax payable by the Fund, and any related costs, interest, penalties and other losses
and liabilities suffered by the Fund, the UCI Administrator, the Management Company or any other investor, or any agent,
delegate, employee, director, officer or affiliate of any of the foregoing persons, arising from such investor’s failure to provide
the requested information to the Fund, is economically borne by such investor.
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9.5. Taxation of Shareholders

Under current Luxembourg legislation, Shareholders are not subject to any capital gains, income or withholding tax in
Luxembourg, except for those domiciled, resident or having a permanent establishment in Luxembourg.

It is expected that Shareholders in the Fund will be resident for tax purposes in many different jurisdictions. Consequently,
no attemptis made in this Prospectus to summarize the taxation consequences for each investor of subscribing, switching,
holding or redeeming or otherwise acquiring or disposing of Shares in the Fund. These consequences will vary in accordance
with the law and practice currently in force in a Shareholder’s country of citizenship, residence, domicile or incorporation
and with his personal circumstances. Investors should inform themselves about, and when appropriate consult their
professional advisers on, the possible tax consequences of subscription for, buying, holding, switching, redeeming or
otherwise disposing of Shares under the laws of their country of citizenship, residence, domicile or incorporation.

9.6. UK Taxation of the Fund

As a UCITS, the Fund will not be treated as UK resident for UK tax purposes. Accordingly, and provided that the Fund does
not carry on a trade in the UK through a permanent establishment situated therein for UK corporation tax purposes or
through a branch or agency situated in the UK which would bring it within the charge to income tax, the Fund will not be
subject to UK corporation tax or income tax on income and capital gains arising to it, save as noted below in relation to
possible withholding tax on certain UK source income. The Directors intend that the affairs of the Fund will be conducted in
a manner such that no permanent establishment, branch or agency will arise insofar as this is within their control, but it
cannot be guaranteed that the conditions necessary to prevent any such permanent establishment, branch or agency
coming into being will at all times be satisfied.

Interest and other income received by the Fund which has a UK source may be subject to withholding taxes in the UK.
10. LIQUIDITY MANAGEMENT TOOLS

10.1. Swing pricing

Dilution

The Sub-Funds are single priced and may suffer a reduction in value, as a result of the transaction costs incurred in the
purchase and sale of their underlying investments and the spread between the buying and selling prices of such investments
caused by subscriptions, redemptions, and/or switches in and out of the Sub-Funds. This is known as "dilution".

In order to counter this and to protect Shareholders' interests, the Board of Directors will apply "swing pricing" as part of its
daily valuation policy for the following sub-funds “ELEVA EURO BONDS STRATEGIES FUND”, “ELEVA GLOBAL BONDS
OPPORTUNITIES FUND?”, “ELEVA EUROPEAN MULTI OPPORTUNITIES FUND” and “ELEVA GLOBAL MULTI OPPORTUNITIES
FUND”.

This will mean that in certain circumstances the Board of Directors will make adjustments in the calculations of the Net
Asset Value per Share of each Class in these Sub-Funds, to counter the impact of dealing and other costs on occasions
when these are deemed to be significant.

Dilution Adjustment

In the usual course of business, the application of a dilution adjustment will be triggered mechanically and on a consistent
basis, as explained 