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Name of the sub-fund: MarketFactor

Currency of the sub-fund: EURO (EUR)

Share classes: A B

Share class currency: EUR EUR
Securitiesidentificationnumber: | A2QKTK A2QKTL

ISIN code: LU2265364187 LU2265364260

Date of the first net
assetvaluation:

16 March2021 asper 15 March2021

16 March2021as per 15 March2021

Initial issue price:

EUR 10

EUR 10

Salescommission:

none

none

Depositaryfee:

Percentage: 0,05% p.a. (minimum 12.500,- EUR foreach sub-fund calculated
on the fund volume of the whole Umbrella)

Frequency of payment: monthly

Appropriation of profits:

Re-Investment

| Re-Investment

Managementfee:

Percentage: 0,05% p.a. (minimum 12.500,- EUR foreach sub-fund calculated
on the fund volume ofthe whole Umbrella)

Frequency of payment: monthly

Investment management fees: 1% [ 0,70%
Central administrationagentfee: | Included in the management fee

Performance Fee: none

Redemption fee: none none
Conversioncharge: none none

Other fees/expenses:

Feesforadditional service up to 0,5% per sub-fund




Name of the sub-fund: Bonds Active
Currency of the sub-fund: EURO (EUR)
Share classes: A B
Share class currency: EUR
EUR
Securities identificationnumber: | A2QKTB A2QKTC
ISIN code: LU2265364344 LU2265364427

Date of the first net
assetvaluation:

16 March2021as per 15 March2021

16 March2021 as per 15 March2021

Initial issue price:

EUR10

EUR10

Salescommission:

none

none

Depositaryfee:

Percentage: 0,05% p.a. (minimum 12.500,- EUR for each sub-fund calculated
on the fundvolume ofthe whole Umbrella)

Frequency of payment: monthly

Appropriation of profits:

Re-Investment

| Re-Investment

Managementfee:

Percentage: 0,05% p.a. (minimum 12.500,- EUR foreach sub-fund calculated
on the fundvolume ofthe whole Umbrella)

Frequency of payment: monthly

Investment management fees: 1% | 0,70%
Central administrationagentfee: | Included in the management fee

Performance Fee: none

Redemption fee: none none
Conversioncharge: none none

Other fees/ expenses:

Feesforadditional service up to 0,5% per sub-fund




Name of the sub-fund:

Bonds Conservative

Currency of the sub-fund: EURO (EUR)
Share classes: A B
Share class currency: EUR
EUR
Securities identificationnumber: | A2QKTD A2QKTE
ISIN code: LU2265364690 LU2265364773

Date of the first net
assetvaluation:

16 March2021as per 15 March2021

16 March2021 as per 15 March2021

Initial issue price:

EUR10

EUR10

Salescommission:

none

none

Depositaryfee:

Percentage: 0,05% p.a. (minimum 12.500,- EUR for each sub-fund calculated
on the fundvolume ofthe whole Umbrella)

Frequency of payment: monthly

Appropriation of profits:

Re-Investment

| Re-Investment

Managementfee:

Percentage: 0,05% p.a. (minimum 12.500,- EUR for each sub-fund calculated
on the fundvolume ofthe whole Umbrella)

Frequency of payment: monthly

Investment management fees: 1% | 0,50%
Central administrationagentfee: | Included in the management fee

Performance Fee: none

Redemption fee: none none
Conversioncharge: none none

Other fees/expenses:

Feesforadditional service up to 0,5% per sub-fund




Name of the sub-fund:

Equities Blue Chips

Currency of the sub-fund: EURO (EUR)
Share classes: A B
Share class currency: EUR
EUR
Securities identificationnumber: | A2QKTH A2QKTJ
ISIN code: LU2265364856 LU2265364930

Date of the first net
assetvaluation:

16 March2021asper 15 March2021

16 March2021as per 15 March2021

Initial issue price:

EUR10

EUR10

Sales commission:

none

none

Depositaryfee:

Percentage: 0,05% p.a. (minimum 12.500,- EUR for each sub-fund calculated
on the fundvolume ofthe whole Umbrella)

Frequency of payment: monthly

Appropriation of profits:

Re-Investment

| Re-Investment

Management fee:

Percentage: 0,05% p.a. (minimum 12.500,- EUR for each sub-fund calculated
on the fundvolume ofthe whole Umbrella)

Frequency of payment: monthly

Investment management fees:

Asset under management< 100 Mio
EUR:0,875%
Asset under Management >100 Mio
EUR: 0,885%

Asset under management< 100 Mio
EUR:0,475%
Asset under Management >100 Mio
EUR: 0,485%

Investmentadvisory fees:

Asset under management<100 Mio
EUR: 0,275%
Asset under Management >100 Mio
EUR:0,265%

Asset under management<100 Mio
EUR: 0,275%
Asset under Management >100 Mio
EUR:0,265%

Central administration agentfee:

Included in the management fee

Performance Fee: none
Redemptionfee: none none
Conversioncharge: none none

Other fees/expenses:

Fees foradditional service up to 0,5% per sub-fund




Name of the sub-fund:

Equities Active

Currency of the sub-fund: EURO (EUR)
Share classes: A B
Share class currency: EUR
EUR
Securities identification number: | A2QKTF A2QKTG
ISIN code: LU2265365077 LU2265365150

Date of the first net
assetvaluation:

16 March2021asper 15 March2021

16 March2021 as per 15 March2021

Initial issue price:

EUR10

EUR10

Salescommission:

none

none

Depositaryfee:

Percentage: 0,05% p.a. (minimum 12.500,- EUR for each sub-fund calculated
on the fundvolume ofthe whole Umbrella)

Frequency of payment: monthly

Appropriation of profits:

Re-Investment

| Re-Investment

Managementfee:

Percentage: 0,05% p.a. (minimum 12.500,- EUR for each sub-fund calculated
on the fundvolume ofthe whole Umbrella)

Frequency of payment: monthly

Investment management fees: 1% | 0,70%
Central administrationagentfee: | Included in the management fee

Performance Fee: none

Redemptionfee: none none
Conversioncharge: none none

Other fees/expenses:

Feesforadditional service up to 0,5% per sub-fund




Name of the sub-fund: SRI Impact
Currency of the sub-fund: EURO (EUR)
Share classes: A B
Share class currency: EUR
EUR
Securities identification number: | A2QKTM A20QKTN
ISIN code: LU2265365234 LU2265365317

Date of the first net
assetvaluation:

16 March2021asper15 March2021 | 16 March2021as per15 March2021

Initial issue price:

EUR10 EUR10

Salescommission:

none none

Depositaryfee:

Percentage: 0,05% p.a. (minimum 12.500,- EUR for each sub-fund calculated
on the fundvolume ofthe whole Umbrella)
Frequency of payment: monthly

Appropriation of profits:

Re-Investment | Re-Investment

Managementfee:

Percentage: 0,05% p.a. (minimum 12.500,- EUR foreach sub-fund calculated
on the fundvolume ofthe whole Umbrella)

Frequency of payment: monthly

Investment management fees:

1% [0,70%

Central administration agent fee:

Included in the management fee

Performance Fee: none
Redemptionfee: none none
Conversioncharge: none none

Other fees/expenses:

Feesforadditional service up to 0,5% per sub-fund




Performance of the sub-funds:
Summaries are attached to the Key Investor Information Documents (“KIIDs”).

Further detailed information on the relevant sub-fundsis given in the Special Section of the sales prospectus.

Information forinvestorswith links to the United States:
The Management Company canrestrict or forbid the ownership of shares for any individual who is subject to
taxationin the United States (US). Natural persons subject to taxation in the US include, for example, persons who

a) wereborninthe US orone of itsterritories or possessions,

b) arenaturalised citizens (including green card holders),

¢) werebornabroadtoa UScitizen,

d) arenotcitizensofthe USbut spendthe majority of theirtime in the US or
e) aremarriedtoa UScitizen.

Legalpersonsconsideredsubject to taxationin the US include, for example:

a) companiesand stock corporations established under the laws of one of the 50 states of the US or the District
of Columbia,

b) acompany orpartnership incorporated underan Act of Congress, or

¢) pension funds established as US trusts.

Investors classified as “Restricted Persons” under US Regulation No. 2790 of the National Associationof Securities
Dealers (NASD 2790) mustimmediately report their holdings in the investment fundto the Management Company.

“US persons” are US citizens or persons with a regular place of residence in the US or stock corporations or limited
partnerships orestates ortrusts, except inheritances or fiduciary relationships, established under the laws of the
states, territories or possessions of the US whose income comes from sources outside theUSand is not taken into
account whencalculating gross income for US incometax purposes, orany companies, shareholdersor other lega |
structures—regardless of nationality, domicile, location and registered office — if their ownership isassigned to one
or more US persons pursuant to theapplicable US income tax law or persons defined as “US persons” in Regulation
S issued under the US Securities Act of 1933 or the US Internal Revenue Code of 1986, as amended, or other
regulations (e.g. FATCA).

Foreign Account Tax Compliance Act

The Fund issubjectto the Hiring Incentives to Restore Employment Act (the HIRE Act), which was passed by the
United States in March 2010. The HIRE Act contains provisions that are generally defined as the US Foreign
AccountTax Compliance Act (“FATCA”).

The FATCA regulations specify thatcertain information mustbe reported to the Internal Revenue Service (IRS), the
US tax authority. This reporting obligation covers information on non-US financial institutions that do not conform
tothe FATCAregulationsaswellas USaccountsand non-US legalentities thatare direct or indirect owners of
specific US entities. A violation of this reporting obligation may causea special withholdingtax of thirty percent
(30%) to be levied on specific income (including dividends and interest) that originates in the US as well as gross
sales proceeds fromthe sale or other transfer of property that results in interestor dividend payments originating in
the US.

If the Fund is subject to withholding tax as a result of the FATCA regulations, the value of the shares held by
investors may fall significantly.

Underthe FATCATregulations, the Fundistreatedasa foreign financial institution (FFI) asdefinedby the FATCA
provisions. Consequently, the Fund may require investors to provide proof of theirtax residency, as wellasany other
informationwhich is required to satisfy the above regulations.



Unless provisions in this sales prospectus provide otherwise, the Fund is entitled to take the following measures:

a) TheFund maywithhold alltaxesorsimilarchargesaslongasthisisrequired in orderto meet its legal or
other obligations (with regard to the Fund’s investments).

b) The Fund mayrequire thateachinvestor orbeneficial ownerimmediately provide all personal information
that the Fundconsiders necessary to meetits legal obligations and/or to promptly determinethe amount to
be withheld.

¢) TheFundisentitled to disclose personal information to any tax authority provided thatthisis required by
lawor by a taxauthority.

d) TheFund maywithhold the paymentof dividends or proceeds from the redemption or repurchase of shares
from aninvestor until the Fund has sufficientinformation available to determinethe amountto be withheld.

Common Reporting Standard

In accordance with the Luxembourg Law of 18 December2015 (“CRS Law”), the Fund s subjectto thestandard for
the automatic exchange of tax information (“Standard”) and its Common Reporting Standard (“CRS”).

Itis assumedthatthe Fund will be classified as a “Reporting Financial Institution” (institution financiére déclarante)
forpurposes of the CRS Law.

Notwithstandingthe provisions set outin the Law of 2 August 2002 on the protection of persons in connection with
the handling of personal data and any other relevant data protection provisions set out in the Fund’s documents, the
Fund is subject to certain reporting and due diligence requirements as a Reporting Financial Institution. These
obligationsalso include an obligation onthe part of the Fundto report personal and financial data to the Luxembourg
tax authority relating to the identification of i) investors deemed Reportable Personsin accordance with the CRS
Law (Personnes devantfaire [ ‘objet d 'une déclaration) andii) investors deemed Controlling Persons of certain Non-
Reporting Financial Institutions in accordance with the CRS Law who are Reportable Persons (Personnes détenant le
contréle). The personaland financial data to be disclosed is listed in appendix 1 to the CRS Law (the “Information™).

The Fund’s ability to meet its obligations under the CRS Law depends onthe cooperation of investors who are
required to provide the Information and any necessary supporting evidenceto the Fund. All investorsare informed
that the Fund processes the Information it receives for purposesofthe CRS Law and undertakes to inform its
Controlling Persons of this processing.

All investorsare also informed that the Information regarding Reportable Persons in accordancewith the CRS Law
is passed on tothe Luxembourg tax authority each year.

Reportable Personsareadvised in particular thatextracts are issued in orderto reporton certain operations that they
executeandthatpart ofthis Informationservesasthe basisfor the annual exchange of information with the
Luxembourgtaxauthority.

Moreover, allinvestors agree toinform the Fund within thirty (30) days of receipt ofthese reports if the personal
datareceivedis incorrect.

Investors undertaketo provide the Fund with alldocuments and evidence that may affect the Information within
thirty (30) days.

Any investors that fail to comply with a request for relevant Information or documentation shallbe subject to those
taxesor penalties that are consequently imposed onthe Fund in accordance with the CRS Law and the Fund may
redeem their shares atits discretion.



Auréus Investments (Société d’investissement a capital variable)

Auréus Investments is an investmentcompany with variable capital thatwas established on 9 March 2021 as a
Sociétéd Investissement a Capital variable (“SICAV”), hereinafter referred toas the “Fund” or the “Company”.

The provisions of the Law on commercial companies of 10 August 1915,as maybe amended from time to time
(“Lawof 1915”)apply to the Companyasa SICAV.

As set out in the relevant investment policy, the individual sub-funds’ assets maybe invested in interest-bearing
securities (fixed and floating ratebonds including zero couponbonds), convertible bonds, warrantbonds registered
aswarrants onsecurities, warrants on securities, participation certificates, share certificatesand any other legally
permissible assets. Options or warrant bonds may cause the fund price to be significantly more volatile than would
be the case with a direct investment in shares. These investment instruments must forthe most part be officially
guoted on securities exchanges or on other markets that are recognised, opento the public and operate in accordance
with all applicable legislation. Each sub-fund’s investmentpolicy is described in detail in the Special Section of the
sales prospectus.

Each sub-fund’s investment policy aims to achieve an appropriate, steady or high increase in value in consideration
of the financial, political, and geographic risks.

The following sub-funds are currently available, which have different investment priorities as described in the
relevantSpecial Sectionofthe sales prospectus:

Auréus Investments — MarketFactor
Auréus Investments— Bonds Active
Auréus Investments— Bonds Conservative
Auréus Investments — Equities Blue Chips
Auréus Investments — Equities Active

Auréus Investments—SRI Impact

Company shares are purchased on the basis of this sales prospectus supplemented by the latest auditedannual report
available andalso by the lastavailable unaudited semi-annual report if thisis morerecent than the latest annual
report.
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Information other thanthatcontained in this sales prospectus andin the documents referred to hereinand that made
available to thepublic mustnotbe distributed. Every purchase of shares on thebasis of informationor declarations
not contained in this sales prospectus is made exclusively at the risk of the buyer.

The sales prospectus consists of two sections. The “General Section” contains information and descriptions that
pertain to all sub-funds and/orthe Company as a whole, whereas the “Special Section” outlines the particulars of the
respective sub-funds. The “Special Section” is an integral part of the sales prospectus.

Data protection

Investors/unit holders are hereby informedthat, in connectionwith a subscriptionforunits in the Fund, they are
agreeingto disclose information tothe Fund orto the Management Board which qualifies as personal data within the
meaning of the Law of 2 August 2002, asamended, as wellas Regulation 2016/679 of the European Parliament and

11



the Council of 27.04.2016 for the protection of natural entities during the processing of personal data, and tothe free
movement of data and the application of Directive 95/46/EG (“General Data Protection Regulation” or “GDPR™).
The processing of this data is carried out by the Fund or the management company (joint responsibility) in
accordancewith the provisions of the GDPR and the Luxembourg Law of 2 August2002, asamended, regarding the
protection of personal data during data processing.

In respect of the data, this can in detail involve names, addresses and identification numbers, aswellascontact data
of actual commercial owners, members of the Management Board and persons who directly or indirectly hold shares
in respectively subscribing companies. It will be used for the purposes of: (i) the maintenance of a Registry of
Holders of Investment Units, (ii) the processing of subscriptions, redemptions and conversion of units, and dividend
payments to unit holders, (iii) carrying out of compliance checks, (iv) compliance with relevantmoney laundering
regulations, (v) identification with tax entities, which can berequired in accordance with Luxembourgish or foreign
laws and regulations (including those in connection with FATCAand CRS), aswellas compliance with other laws
and regulations, and the identification and reporting obligations related to these as applicable to the area of
operations of the Fund or the management company.

The Fund, orthe managementcompany, canassign the processing of personal data to another company (the
‘processor’), e.g. to the central administration, the Registry Office, a company related to the Fund or to the
management company, orany otherthird party in accordance with, andwithin the limits of, the applicable laws and
regulations. Aprocessor canin turn commissiona further processorto carry out certain processingactivities in the
nameof the Fundorthe management company, if the Fund or the management company has given prior approval for
this. These companies (processors and subcontracted processors) canbe based either within the European Union or
in countries outside of the European Unionwhosedata protection laws offeran appropriate level of protection such
as, for example, (especially but not exclusively) in the Principality of Liechtenstein. Every processor or
subcontracted processor processes the personal data under thesame conditions, and forthe same purposes, as the
Fund orthe management company.

Personaldata can also be passed on to the Luxembourgish tax authorities, whichinturn actas a data processing
agency,and are thus alsoable to pass onsuch data to foreign tax authorities. Inaddition, personaldata can also be
passedto the Fund’s service providers and advisers (e.g. the investment manager, the depositary etc), as well as to
companies related to these within the European Union, orin countries outside of the European Union whose data
protection laws offeranappropriate level of protection. In this context it mustbe established that, in the course of
fulfilling the legaland regulatory duties placed uponthem, these companies are also potentially able to process the
data passedto themas a responsible agency within the meaning of, and in accordance with, the provisions of the
GDPR.

Every unit holder has the right of access to his/her personal data and, if thisisincorrect and/or incomplete, can
request correction of the same. Every unit holder canalso object to the processing of his/her personal data on
grounds of legitimate interest, or request thedeletion of such data, if the provisions in accordance with the data
protection lawarefulfilled.

Furtherinformationon the processing of personal data, as wellas the rights of natural entities a ffected by data
processing, canbe seenin the data protection notices featured on the management company internetpage at
https://vpfundsolutions.vpbank.com/de/datenschutz-1.
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1. The Company

Auréus Investments (the “Company” or “Fund”) is a public limited company (société anonyme) in the form of an
investment company with variable share capital (société d'investissement a capital variable or SICAV) that was
established on9 March2021. The Company issubjecttoPart | of the Luxembourg law of 17 December 2010
relatingto undertakings for collective investment, as may beamended from timeto time (the“2010 Law™).

PricewaterhouseCoopers (PWC) in Luxembourg has been appointed as the Company’s independent auditor.

The Companyisan umbrella fund. This means that the Company consists of oneor several sub -funds within the
meaning of Article 181 of the 2010 Law. All the sub-funds together therefore constitute the Company (or the
“umbrella fund”). The Company is not limited in time oramount. It ispossibleto launch new sub-funds and/or
liguidate or merge one or more existing sub-funds at any time. Sub-funds can be established fora fixed orindefinite
period of time. The sales prospectus is updated each time new sub-funds are launched. Each investor participates in
the Company via aninvestmentin a sub-fund. In respect of the relationship between the shareholders, each sub-fund
is regarded as an independent investment fund. The rightsand obligations of a sub-fund’s shareholdersare separate
from those of other sub-funds’ shareholders. The netsub-fund assetsare presented both individually and on a
consolidated basis in financial reports. Consolidationtakes place in EUR. With regard to third parties, each sub-fund
is only liable forthe liabilities attributed to thatspecific sub-fund.

The Companywas incorporatedon 9 March2021 before thenotary in Luxembourg, Grand Duchy of Luxembourg,
and the publication of the Company’s articles of association (the “Articles of Association”) in the Recueil
électronique des Sociétés et Associations (“RESA”) and the filingwith the Luxembourg Trade and Companies
Register is currently still pending. In acquiring shares, a sub-fund’s shareholders recognise the Articles of
Associationandany filed, authorised changes thereto. The Company’s registration with the Luxembourg Trade and
Companies Register under a RCS number is currently still pending.

The share capital corresponds to the sum of all net assets pertaining to each sub-fund. As regards changes in capital,
the general provisions ofthe Law of 1915 on publicationand entry in the Commercial Register do not apply with
regard to increases and reductions in share capital.

The netassetvalue of the Company must at alltimes be at least equal to the minimum share capital required by the
2010 Law which is currently EUR 1,250,000, except during the first six (6) months after the approval of the
Company by the Commission de Surveillance du Secteur Financier (“CSSF”).

The Company’s initial capitalamounted to EUR 30,000 and was divided into 3000 shares with no parvalue. If the
share capital falls to less thantwo-thirds of the minimum capital, the board ofdirectors of the Company (the “Board
of Directors”) will be required to requestthe liquidationofthe Company in a general meeting to be held with no
attendance requirement, with a decisionbeing reached by simple majority of the shares represented. The same
applies if the Company’s capital falls below one quarter of the minimum capital, although in this case, the liquidation
of the Company can be passed when supported by a quarter of the shares represented atthe general meeting.

2. The Depositaryand Paying Agent

VP Bank (Luxembourg) SA (the “Depositary”’) was appointed by the Company and the Management Company as
the Depositary of the Fund and entrusted with (i) the safekeeping of the Fund’s assets, (ii) cash monitoring, (iii)
control functions and (iv) all other functions agreed from time to time and laid down in the Depositary and Paying
Agent Agreement.

The Depositary isa financial institution domiciled in Luxembourg with its registered office in Luxembourg City and
is registered in the Luxembourg Commercial Register under registration number B 29.509.

It has beengiven permissionto carry out bankingtransactions of any kind within the meaning of the Law of 5 April
1993 on the financial sector, as amended. The Depositary is responsible for the safekeeping ofthe Fund’s assets.
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Obligations of the Depositary

The Depositary is entrusted with sa fekeeping the Fund’s assets. This may include financial instruments that can be
deposited, either directly by the Depositary or, in the scope permitted by law, by any third-party or sub-custodian
whose guarantees can be considered as equivalent to those of the Depositary, i.e. in the case of Luxembourg
institutions, credit institutions as defined in the Law of 5 April 1993 on thefinancial sector,asamended, or, in the
case of foreign institutions, financial institutions whichare subjectto supervision considered equivalentto the
requirements under Community law. The Depositary shallalso ensurethatthe Fund’s cash flows are monitored
properly and in particular thatthe subscriptionamounts are receivedandall cashbelongingto the Fund is properly
registered to accounts which are opened (i) in the name ofthe Fund orsub-fund, or (i) in the name of the Depositary
actingon behalf ofthe Fund.

The Depositary shallalso ensure that:

i. the sale, issue, redemption, payout and cancellation of Fund sharesare carried out in accordance with

Luxembourg lawandthe Articles of Association;

. the value of the Fund shares is calculated in accordance with Luxembourg law and the Articles of
Association;

iii.  theinstructionsofthe Fund orthe Management Company forthe account of the Fund are followed, unless
these instructions violate Luxembourg law or the Articles of Association;

iv. in the case of Fundasset transactions, the countervalue is transferred to the Fund within the usual time
period;

v.  theFund’sincome isused in accordance with Luxembourg lawandthe Articles of Association.

The Depositary shall provide the Management Company with a complete inventory of allassets of the individual
sub-funds on a regular basis.

Delegation of tasks

Inaccordance with the provisions of Article 34bis of the2010 Lawandthe Depositary and Paying Agent Agreement,
under certain conditions andto effectively fulfil its duties, the Depositary may delegate its Depositary obligations in
relation to the assets ofthe Fund, including the safekeeping of assetsand, in the case of assets which cannotbe held
in custody due to their nature, the verification of the ownership structure and the management of recordsrelating to
these assets, in accordance with Article 34 (3) of the 2010 Law in part or in full to one or more third parties
appointed by the Depositary fromtimeto time.

To ensure that each third party has the necessary skills and expertise and maintains these skillsandthis expertise, the
Depositary shallactwith due care and diligence when selectingand appointing third parties.

The Depositary shallalso regularly check whether the third party fulfilsallapplicable statutory and regulatory
requirements and subjects all third parties to continuous monitoring to ensure that the obligations of the third parties
continue to be fulfilled in a competent manner.

The liability of the Depositary remains unaffected by the fact that custody ofthe Fund’s assets is transferred in full or
in partto a third party.

The Depositary has commissioned VP Bank AG, Aeulestrasse 6, L1-9490 Vaduz, (the “Central Sub-Custodian™), a
credit institution under Liechtenstein lawwhich is subjectto the supervision of the Liechtenstein Financial Market
Authority (FMA), with the custodianship of allthe Fund’s assets as faras possible. The Depositary is a wholly
owned subsidiary ofthe Central Sub-Custodian. In the context of the sa fekeeping of the Fund’s assets, the Central
Sub-Custodianshallbe deemeda third party with respectto the Depositary. The Central Sub-Custodian shall hold
the assets entrusted toit by the Depositary in custody at several third-party Depositarys appointed and supervised by
it. The appointmentof the Central Sub-Custodian does not release the Depositary from the legal or supervisory
obligationsimposed on it, the performance of which the Depositary must ensure.

The Management Company and the Fund’s Depositary shall transmit data relatingto the Fund’s activities to a system
locatedin Liechtenstein operated by the parent company VP Bank AG, Vaduz, and storeit in this system.
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In the case of the loss of a financial instrument heldin custody, the Depositary shall return a financial instrument of
the sametype ora correspondingamountto the Fund without delay, unless the loss is based on external events which
could not reasonably be controlled by the Depositary and the consequences of which could not be avoided in spite of
reasonable efforts.

Foreign securitiesthatare purchased or sold abroad or which are held by the Depositary domestically orabroad are
often subjectto a foreign legal system. The rightsand duties of the Depositary orthe Fund are therefore determined
according to this legalsystem, which may also provide for the disclosure ofthe investor’s name. The investor should
be aware whenbuying Fund shares that the Depositary must provide informationto this effect to foreign authorities
asrequired, asitis obligatedto do so by legaland/or supervisory regulations.

The list of appointedthird parties is available on request free of charge atthe registered office of the Depositary and
can be accessedat lu.vpbank.com/en/intermediaries/services/custodian-bank/standard-settlement-instructions.

Conflicts of interest
In performingits tasks, the Depositary shallact honestly, professionally, independently and exclusively in the
interests of the Fund and its investors.

However, potential conflicts of interest may arise from time to time based on the provision of otherservices by the
Depositary and/or its subsidiaries for the Fund and/or other parties (including conflicts of interest between the
Depositary andthird parties to which it has delegated tasks in accordance with the previous section). These cross-
connections, if and insofar as permitted under national law, could lead to conflicts of interest. This presentsa risk of
fraud (irregularities which are not reported to the competent authoritiesto maintain a good reputation), risk of
recourse to legal remedies (denial or avoidance of legal steps against the Depositary), distortion of selection
(selection of the Depositary not based on quality and price), risk of insolvency (lower standards for the special
custody of assets or the insolvency of the Depositary) or risk within a group (investments within the group of
companies). For example, the Depositary and/or its subsidiaries may act as a custodian, depository and/or
administrator of other funds. It is therefore possible that the Depositary (or one of its subsidiaries) could have
conflicts of interest or potential conflicts of interest betweenthe Fund and/or other funds forwhich the Depositary
(or one of its subsidiaries) works in the exercise of its business activities.

If a conflict of interest or potential conflict of interest arises, the Depositary shallcarry outitsduties and treat the
Fund andtheotherfunds forwhichit works fairly and ensure, to the extentpracticable, that each transaction is
carried out under conditions based on objective, previously specified criteria and in the sole interestsof the UCITS
and its investors. The potential conflicts of interest are properly determined, managed and monitored through, inter
alia, a functional and hierarchical separation of the execution of the tasks of VP Bank (Luxembourg) SA as
Depositary from its other tasks which constitute a potential conflict and through compliance with the Depositary’s
principles for conflicts of interest.

Further information on the current and potential conflicts of interestidentified aboveis available on request free of
charge at the registered office ofthe Depositary.

Miscellaneous

The Depositary, the Fundand the Management Company are allentitled to terminate the appointment of the
Depositary atany time within three months in accordance with the Depositary and Paying Agent Agreement (or in
the case of certain violations of the Depositary and Paying Agent Agreement, includingthe insolvency of oneof the
parties, atan earliertime). In this case, the Fund and the Management Company willmakeeveryeffort to appoint
anotherbankasdepositary subjectto the approval of the competent supervisory authority within two months. Until
the appointment of a new depositary, the previous Depositary shall continue to fulfilitsobligations to protect the
interests of the shareholders as depositary in full.

Current informationon the description of the tasks of the Depositary, the conflicts of interestwhich may arise and
the custody functions which are delegated by the Depositaryanda list of all relevant third partiesandall conflicts o f
interest which may arise from sucha delegationis available to theinvestor at the registered office ofthe Depositary
on request.

16



The Depositary has also beenappointed as the main payingagentforthe Fund, with the obligation to pay out any
dividendsandtheredemption price on redeemed units and other payments.

3.  Management Company, Registrarand Transfer Agent, Fund accounting and Investment Manager
Management Company

The management company is VP Fund Solutions (Luxembourg) SA (the “Management Company”), a joint stock
company under Luxembourg law with its registered officein Luxembourg. VP Fund Solutions (Luxembourg) SA
was established on 28 January 1993 under the name De Maertelaere Luxembourg S.A. and itsarticles of a ssociation
were published in the Mémorial Part C, Recueil Spécial des Sociétés et Associations (“Mémorial””) on 30 April 1993.

The lastamendmentto the articles of association of VP Fund Solutions (Luxembourg) SA was made with effect
from 18 May 2016 and was published in the Recueil électronique des sociétés et associations (‘RESA”) on 6 June
2016. The Management Company is enteredin the Luxembourg Tradeand Companies Register under register
number B 42.828.

On 31 December2019, the Management Company’s equity totalled CHF 5,000,000.

Itis authorisedas a management company within the meaning of Chapter 15 of the 2010 Lawand asanalternative
investment fund manager (“AIFM”) within themeaning of the Law of 12 July 2013 on alternative investment fund
managers (the “AIFM Law”).

The corporate purpose of the Management Company is to launchand manage undertakings for collective investment
in transferable securities (“UCITS”) as defined in Directive 2009/65/EC and other undertakings for collective
investment (“UCI”),and to act asan AIFM within themeaning of the AIFM Law.

The Management Company performs all ongoing management obligations forthe Fundand sub -funds.

The Management Company shall carry outall centraladministration duties, thus making it responsible for fund
accounting (incl. net asset valuation) and other administrative duties for the Fund, in additionto itsrole as Registrar
and Transfer Agent.

In accordance with Article 111ter of the 2010 Law, the Management Company has established a remuneration policy
forthe categories ofemployees whose work has a significantinfluence onthe Management Company’s risk profile
or the funds it manages. These employees include the management, risk takers, employees with control functions and
employeeswho, based on theirtotal remuneration, are atthe same income level asthe management andrisk takers.
This policy is consistentwith and supports solid, effective risk management, does not encourage employees to take
risks that are not compatible with theFund’s ora sub-fund’s risk profile or its Articles of Association,and does not
prevent the Management Company from actingin the best interestsof the Fund in accordance with its obligations.

The remunerationpolicy is in line with the business strategy, objectives, valuesandinterests of the Management
Company and ofthe UCITS under its management, as wellas investors in any such UCITS, and it includes measures
foravoiding conflicts of interest.

Performance evaluation is carried out within a multi-annual framework thatadequately takes accountof the holding
period recommended to investors in UCITS managed by the Management Company so as to ensure that the
assessment process isbased on thelongerterm performance of the UCITS andits investment risks and the actual
paymentof performance-based remuneration components is spread over the same period.

The fixed and variable components of total remunerationare in an appropriate relationshipto each other whereby the
portion of the fixed element in the total remuneration is high enough to provide full flexibility in relation to the
variable remuneration components, including the option to dispense with paymentof a variable component.

The current remuneration policy of the Management Company, including, but not limited to, a description of how the

remuneration and other benefits are calculated, andtheidentity of the persons responsible for the allocation of
compensation and other benefits, isavailable free of charge at the registered office of the Management Company on
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request. Asummaryis available onthe website
https://vpfundsolutions.vpbank.com/de/kundeninformationen/verguetungspolitik..

Additional information that the Management Company is required by theapplicable Luxembourg legal or regulatory
provisions to provideto investors, e.g. procedures concerning the processing of investor complaints, principles for
dealingwith conflicts of interest, strategies forexercising voting rightsetc., can be obtained from the registered
office of the Management Company.

The Management Company cantransfer part of the management feeandallorpart of any front-end loads to its
distribution partners in the form of commission payments for their agency services. The amount ofthe commission

payments will be determined depending on the distribution channel accordingto thefund volume or average fund

volume brokered. In this context, a considerable part of the managementfee may betransferred to the distribution

partners of the Management Company in the form of commission payments. In addition, allorpart ofany portfolio

commissions fromtarget fund investments may be transferredto the Dep ositary, the Investment Manager, the
Management Company or the Distributors. Furthermore, a portion of the annual management fee for these funds may
be reimbursed in full or in part from target fund investments to the Depositary, the Investment Manager, the

Management Company or the Distributors. In addition to the management fee, Distributors may receive additional

paymentfrom the Management Company if they manageto sell products from the Management Company’s total
portfolio in a quantity thatgoes beyonda previously determined threshold value. The Management Company also

grantsitsdistribution partners further benefits in the form of supportin kind (e.g. training of employees) and, where

appropriate, efficiency bonuses likewise connected with the distribution performance of those partners, which are not
charged separately to the Fund assets. The granting of such isnot at variance with the interestsof investors, but is
intended to maintain and further improve the quality of services provided by the distribution partners. Investors may
obtain further information on these benefits from distribution partners.

The Management Company acts in its own name and for the collective account of shareholders. It acts independently
of the Depositary andsolely in the interests of shareholders.

The Management Company may, under its own responsibility and controland in connection with the management of
Fund assets, outsource all orsome of its activities to third parties.

The Management Company manages other UCITSand UCIsaswellasthe Auréus Investments Fund described in
this sales prospectus. A list of these UCITS and UCIs can be obtained free of charge from the Management
Company’s registered office.

Registrar and Transfer Agent

The Management Company serves as the Company’s Registrar and Transfer Agent.

The duties of the Registrar and Transfer Agent include the processing of applications for the subscription,
redemption, exchangeand transfer of shares, aswellas the keeping of the share register.

Fund accounting

The Management Company is responsible forthe Fundaccounting.

Investment Manager:

The Management Company has appointed Auréus Group B.V., havingits registered office at 16D, Leidenlaan; NL-
6229 EZ Maastricht, Netherlands and registered in the Commercial Register of the Netherlands under number
14073764 as investment manager for the Fund (the “Investment Manager”) includingall sub-funds pursuant to the
Investment Management Agreement.

Auréus Group B.V. is a private limited company (besloten vennootschap met beperkte aansprakelijkheid)
incorporated underthe laws of the Netherlands on 1 August 2002. The Investment Manager is authorised for the

purpose of asset management and regulated by the Authority forthe Financial Markets (AFM) in the Netherlands
under Dutch law. Its main business activity is asset management.
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The relationship betweenthe Management Company andthe InvestmentManageris subject to the terms of the
Investment Management Agreement. Under the terms of the Investment Management Agreement, the Investment
Manager has full discretion, subject to the overall review and control of the Management Company and, ultimately,
the Board of Directors, to manage the assets of each sub-fund on a discretionary basis, in accordance with the
investment objective and policy of the sub-fundand any additional investmentrestrictions or guidelinesimposed by
the Board of Directors. Within this function, the Investment Manager has authority to acton behalf of the Fund.

Investment Adviser:

The Investment Manager has appointed Financiéle Diensten Amsterdam B.V., having its registered office at
Hogehilweg 4, 1101CC Amsterdam, Netherlands and registered in the Commercial Register of the Netherlands under
number 33187036 as investment adviser for the Equities Blue Chips sub-fund (the “Investment Adviser”’) pursuant to
the Investment Advisory Agreement.

Financiéle Diensten Amsterdam B.V, is a limited risk company incorporated underthe laws ofthe Netherlands. It
will actas Investment Advisorwith respect to the Equities Blue Chips sub-fund, in orderto avail itself of the source
of information, advice and assistance available to the investmentadviser in orderto assist in the achievement of the
Investment Objectiveand Policy of the sub-fundas defined herein or asadvised by the Alternative Investment Fund
Manager orthe Investment Manager from timeto time in writing.

4. Investmentpolicyandinvestment limits

The Company consists of one or more sub-funds, the assets of which are invested in compliancewith the principle of
risk spreading in accordance with the investment policy’s basic principles, and within the in vestment restrictions
detailed below. The Board of Directors determines the investmentpolicy ofthe respectivesub-fund in the Special
Section of the sales prospectus for the relevant sub-fund.

A. The Company endeavours for all sub-funds to only acquire assets which are expected to generate income and/or
growth, with the aim of obtaining a proportionate, steady or high increasein value. In accordance with the provisions
and weighting set outin the relevant investment policy of each sub-fund, the individual sub-funds’ assets may be
invested in shares, interest-bearing securities (fixed and floating rate bonds including zero coupon bonds),
convertible bonds, warrant bonds registered as warrants on securities, warrants on securities, participation
certificates, share certificates and any other legally permissible assets.

The particular characteristics of the investment policy for each specific sub-fund are defined in the Special Section of
the sales prospectus.

Liquid funds mayalsobe held forthe Fund.

B. Investors should be aware that the Company is currently not permitted to use techniques and instruments
(securities lending, repo transactions and reverse repotransactions) for therelevant sub-funds.

Itis also not entitled to use derivative instruments (including forward transactions, options and swap contracts) for
the relevant sub-funds for hedging purposes or in order to increase income in the best interests of the relevant sub -
fund.

If the Management Company’s board of directors decides to provide such an opportunity, the salesprospectus and
the special regulations willbe amended accordingly before such a decisiontakes effect. Incase of securities lending,
repo transactions and reverse repotransactions or total return swaps the sales prospectus and thespecial regulations
will be amended in order to meetthe disclosure obligations pursuantto Regulation (EU) 2015/2365 of the European
Parliamentand of the Council of 25 November 2015 on transparency of securities financing transactions and o f
reuse.
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C. Risk information and factors:

1) General riskinformation:

The Fund managementfollows a risk-controlled approach.

Fund shares are securities whose prices are determined directly orindirectly by the daily stock exchange
price fluctuations of theassets held in the Fund, and therefore may fallas wellasrise.

We cannotguarantee that the objectives of the investment policy will be achieved.
2) Riskfactors:
Investing in the sub-funds may entail the followingrisks in particular:

a) Interestrate risk

InsofarastheFundinvests in interest-bearing securities, it is exposed totherisk of a change in interest
rates. If the market interestraterises, the price of the interest-bearing securities belongingto the Fund may
fallconsiderably. This will particularly bethe case if the Fundalso holds interest-bearing securities with a
longresidualmaturity and low nominal rate of interest.

b) Creditworthiness risk
The creditworthiness (ability and willingness to pay) of the issuer of a security held by the Fund may
subsequently fall. This generally causes the price to decline in excess of general market fluctuations.

c¢) General marketrisk

If the Fund invests in shares, it is subject to the general trends and tendencies of the stock market, which are
based onvarious, oftenirrational, factors. Such factors may leadto more significant and longer-lasting
declinesin prices affectingthe entire market. The securities of first-class issuersare in principle subject to
general market risk in the same way.

d) Company-specificrisk

The performance of the securities and money market instruments held by the Fund also depends on
company-specific factors, suchas the operational situation ofthe issuer. If the company -specific factors
deteriorate, the market value of a given security may fall substantially and permanently, even if stock
market developments are otherwise generally positive.

e) Counterparty default risk
The issuer of a security held by the Fund or the debtor of a claim belonging to the Fund may become
insolvent. The relevant Fund assets may therefore become economically worthless.

f) Counterparty risk

In the eventthat transactions for the Fund are notcarried outvia a stock exchange or a regulated market
(OTC trading), there isa risk that the counterparty may default or may failto meetits obligations to thefull
extent.

g) Currency risk

If the sub-fund holds assets denominated in a foreign currency, it is exposed to currency risk (if FX
positionsare not hedged). Any depreciation ofthe foreign currency againstthe Fund’sbase currency will
resultin a fallin the value of the assets that are denominated in the foreign currency.

h) Sector risk

With regard to sector funds, specific investment objectives canmake it impossible to divide risk between
various sectors from the outset. Sector funds are especially dependent onthe development of corporate
profitsin an individual sector or several related sectors. A correspondingsector risk also emerges when
individual sectors carry too muchweight in a fund.
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i) Liquidity risk

In the case ofilliquid (narrow-market) securities, even moderately sized ordersmaylead to considerable
changesin prices forboth purchases and sales. If an assetis not liquid, there isa risk that saidasset cannot
be sold, or can onlybe sold by agreeingupona considerable reductionin the sale price. The illiquidity of an
asset may cause the purchase price to rise considerably if it is bought.

j) Country and transfer risk

Economic or political instability thatunfolds in countries in which the sub-fundis invested mayleadto the
sub-fund’s failure to receiveall or part of the monies owed, despite the corresponding security issuer’s
ability to pay. Currency ortransfer limitations or other legal changes, forexample, may be of significancein
thisregard.

k) Doubling of fees for investments intarget funds

Insofarasthe Fundinvests in target fund units issued and/or managed by other companies, it should be
noted that issue premiums, redemption fees oradditional service provider feesmay be charged for these
target funds.

I) Emerging market risk

An investmentin emerging markets is associated with above-average price potential, but also higher risks
than would result from investments on standard stock exchanges in accordance with a conservative
investment policy. Such particular risks include relatively high volatility for securitiesand currencies, a lack
of liquidity, market instability, potential government intervention in financialand economic policy (e.g.
currency control, tax law aspects), a lack of market transparency and restricted access to information.

D. Investor profile
Thisinformationis defined in relation to each sub-fundin the Special Section of the sales prospectus.

E. Performance of the sub-fund
A summary isattachedto the KIID.

F. Sub-fund risk profile
Thisinformationis defined in relation to each sub-fundin the Special Section of the sales prospectus.

G. General guidelines for the investment policy

The investment objectives and the specific investment policy for the sub-fund in question are established in
accordancewith the following general regulations, as detailed in the Special Section of thesales prospectus foreach
sub-fund.

The following definitions apply:

“Third country”: A third country within the meaning of this sales prospectus is any European country thatis not a
member state, orany country in the Americas, Africa, Asia, Australia, and Oceania.

“Memberstate”.  Any member state of the European Unionisa member state within the meaning of the 2010 Law.
Moreover, any participating state in the Agreement on the European Economic Area (“EEA
Agreement”) which isnot a member state of the European Union and which is treated equally
within the terms defined by the aforementioned EEA Agreement and related agreements is a
member state within the meaning of the 2010 Law.

“Money market

instruments”: Instruments which are usually traded on themoney market, are liquid and have a value thatcan
be precisely determinedat anytime.

“The2010Law”: the Luxembourg law of 17 December 2010 relatingto undertakings for collective investment
(including subsequentamendments and additions).

“ucr”: Undertaking for collective investment.
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“OECD”: Organisation for Economic Co-operationand Development.

“UCITS”: Undertaking for collective investment in transferable securities subject to Directive 2009/65/EC.

“Securities™: - Shares and other securities equivalentto shares (“shares”)

- Bondsand other securitised debtinstruments (“debt instruments’)

- All other marketable securities which bestowanentitlement to acquire securities by way of
subscription orexchange, with the exception of the techniques and instruments stated below in H.
of this Article.

The investment policy ofa fundis subjectto thefollowing regulations and investment restrictions:

On accountof a sub-fund’s specific investmentpolicy, it is possible thatsome ofthe investment options mentioned
belowwill not apply to specific sub-funds. This will be mentioned if appropriate in the Special Sectionof the sales
prospectusand in the KIID of the respective sub-fund.

In the eventthat the Fund has more thanone sub-fund, each sub-fundis considered a separate UCI TS in accordance
with the investment policy, the investment objectives and the Fund restrictions.

1) Asub-fund may investinone or more of the following assets:

a)

b)

Securitiesand money market instruments listed ortradedon aregulated market within the meaning of
Directive 2004/39/EC of the European Parliamentand ofthe Council of 21 April 2004 on markets in
financial instruments (“Regulated Market”);

Securities and money market instruments traded on another regulated market in a member state which is
recognised, open to the public and operates in accordance with allapplicable legislation;

Securities and money market instruments traded on a stock exchange oranother marketina third country
which is recognised, opento the public and operates in accordance with allapplicable legislation;

Securities and money market instruments from new issues, provided that the conditions of issue include the
obligation to apply foradmissionto tradingon a stockexchange, a Regulated Marketoranother regulated
market asdefinedin 1 a)to c)above and that said admission is obtained within no more than one year of
issue;

Sharesof UCITS that have been approved in accordance with Directive 2009/65/EC and/or other UCIs
within the meaning of Article 1, Para. 2, Lettersa)andb) of Directive 2009/65/EC, irrespective of whether
they are located in a member state, provided that

- these other UCIs are approved in accordance with statutory regulations that subject them to
regulatory supervision which is equivalent to Union law in the opinion of the Luxembourg
supervisory authority, the CSSF (currently the United States, Canada, Switzerland, Hong Kongand
Japan),and cooperationbetween authorities is sufficiently ensured;

- thelevelof protectionafforded toshareholders of the other UCIs is equivalent to the level of
protection enjoyed by the shareholders ofa UCITS and, in particular, the rules governingseparate
safekeeping of Fundassets, borrowing, lendingand short selling of securitiesand money market
instruments meet the requirements of Directive 2009/65/EC;

- thebusinessactivities of the other UCIs are described in the annualand semi-annual reports so as
to permitan opinion to be formed with respect to assets and liabilities, income and transactions
duringthe reporting period;

- the UCITS or such other UCI whose shares are to be acquired may invest, according to its
formation documents, a maximum of 10% of its assets in shares of other UCITS or other UCIs;
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f)

9)

Demand or terminable deposits at credit institutions which mature in no more than twelve months, provided
that therelevant credit institution has its registered officein a member state or, if the registered office ofthe
credit institutionis situated in a third country, it is subject tosupervisory rules considered by the CSSFto be
equivalent to those laid down in Union law. To this end, the CSSF has com piled a list of the countries
concerned. Thislist is regularly comparedto the deposits received in various countries;

Money marketinstruments that are nottraded ona regulated market and which do not fall under the
aforementioned definition, provided that theissue orissuer of these instrumentsisitself subjectto rules
concerning deposit and investor protection, and provided that they are

- issued orguaranteed bya centralised, regional or local body or the central bank of a member state,
the European Central Bank, the European Union orthe European Investment Bank, a third country
or, in the case of a federal state, a federation member stateora public international body to which
at least onemember statebelongs, or

- issued by a company whose securities aretraded onthe regulated markets referred to in letters a),
b) orc) above, or

- issued orguaranteed by aninstitution subject to prudential supervision in accordance with the
criteria defined by Union law or by aninstitutionwhich is subject to and complies with supervisory
rules considered by the CSSFto be at least as stringentas those laid downby Union law, or

- issued by otherissuers who belongto a category admitted by the CSSF, providedthatinvestment
in such instruments is governed by investor protection regulations which are equivalent to those
detailed in the first, secondandthird indents, and provided that the issuer is eithera company with
equity of at least ten million euros (EUR 10,000,000) which prepares and publishes annual
financial statements in accordance with Directive 2013/34/EU, ora legal entity withina group of
companies with one or more listed companies which is responsible for financingthis group, or a
legal entity which aims to finance the securitisation of liabilities through the use ofa bank credit
line.

2) Eachsub-fundmay also:

a)
b)

<)

d)

e)

Invest upto 10%of its net assets in securities and money market instruments other than those stated under
1) above;

Hold up to 49% of its net assets in cashand cash equivalents. In specific exceptionalinstances, this may
also exceed 49%if and insofarasthisappearsto be advisable in the interests of shareholders;

Take out short-term loans up to an equivalent value of 10% of its net assets. Hedging transactions in
connectionwith the sale of options or the purchaseor sale of forward contracts and futures shall not be
deemedto constitute borrowing within the meaning of this investmentrestriction.

Take outloansthat allow the acquisition of properties thatare essential for the direct execution of its
activitiesand representno more than 10% of its net assets; and

Acquire foreign currencies in back-to-back transactions.

Inthe case of borrowing by a UCITS pursuant to items c)and d), such borrowing shallnot exceed 15% of its assets.

3) Inaddition, a sub-fund mustobserve the following restrictions concerning asset investment:

a)

b)

A sub-fund may investa maximum of 10%of its net assets in securities ormoney market instruments of
one andthe same issuer. A sub-fund may investa maximum of 20%of its net assets in depositsat one and
the sameestablishment.

The overallvalue of securities and money market instruments of issuers in which a sub-fund has invested
more than5% of its net assets must not exceed 40% of the value of the sub-fund’s net assets.

Irrespective of the individual upper limits detailed in 3)a), a sub-fund may invest a maximum of 20% of its
netassets in one andthe same entity in a combination of the following:
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<)

d)

e)

f)

9

h)

- securitiesand money marketinstruments issued by this entity;
- depositsatthisentity; or
- enterinto OTC derivative risks which emerge in relationto this entity.

The upper limit statedin 3) a) sentence 1 shalltotala maximum of 35%if the securitiesor money market
instruments are issued or guaranteed by a member state of the European Unionor its localauthorities, by a
third country or by public international bodies to which oneor more member states belong.

The upperlimit detailed in 3) a) sentence 1 amounts to a maximum of 25% for specific bonds if these are
issued by a credit institution with its registered office in a member state which, inaccordance with legal
regulations concerning the protection ofbond holders, is subjectto special official supervision. In particular,
the incomefromthe issue of such bonds mustbe invested in conformity with the law in assets which,
duringthe entire term ofthe bonds, are capable of adequately coveringliabilities attached tothe bonds and
are earmarkedon a priority basis for the repaymentof capitaland payment of interest which becomes due in
the event of issuer default.

If a sub-fund invests morethan 5% of its net assets in bonds within the meaning of theabove sub-paragraph
which are issued by a single issuer, then the total value of such investments may not exceed 80% of the
value of the net assets ofthe UCITS.

The securitiesand money market instrumentsdetailed in 3) ¢c)and d) shallnot be takeninto account when
applyingthe investmentlimit of 40% stipulatedin 3.b).

The limits outlined in 3) a), b), ¢) and d) may not be combined; for this reason, investments made in
securitiesand money marketinstruments of one and the same issuer in accordancewith 3)a), b),c) and d)
or in depositsat said issuer or its derivatives may notexceed 35% of the net assets of a sub-fund of the Fund
in question.

Companies which belongto thesamebusiness group based onthe publicationof consolidated financial
statements as defined in Directive 83/349/EEC or pursuantto otherrecognisedinternational accounting
regulationsare consideredas one single issuer when calculating the investment restrictions detailed ina) to

e).

A sub-fund may cumulatively invest upto 20%of its net assets in securities and money market instruments
from one and the same business group.

Irrespective of the investment restrictions stipulated in 3) k), ) and m) below, the upper limits detailed in 3)
a)toe) forinvestments in shares and/orbonds from one and thesameissuer shallamount to a maximum o f
20% if the investmentstrategy specifiedin the sales prospectus aims to replicate a specific share or bond
index recognised by the CSSF, provided that this does notcontravenethe Articles of Association. The
prerequisite forthisisthat

- the composition of theindex is adequately diversified;
- theindex represents anadequate benchmark forthe marketto which it refers;
- theindex ispublishedappropriately.

The limit established in 3) f) amounts to 35% provided that this is justified by extraordinary market
conditions, in particular on regulated markets dominated by specific securities or money market
instruments. Investments up to this limit may only be made with one single issuer.

Irrespective of the provisions in 3) a) to e), a fund may, in accordance with the principle of risk
spreading, invest up to 100% of its net assets in securities and money market instruments from
various issues which are issued or guaranteed by a member state or its regional authorities, or
another OECD member state, or international public bodies to which one or more member states
belong, provided that (i) said securities have been issued in at least six different issues and (ii) no
more than 30% of the sub-fund’s total net assets are invested in securities froma singleissue.
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),

k)

A fund may acquire shares in other UCI TS and/or other UCIs within the meaningof 1) e) if it invests no
more than20%of its net assets in one and thesame UCITS or other UCI.

Inapplyingthis investment limit, each sub-fund within anumbrella fund as describedin Article 181 of the
2010 Lawis consideredto be anindependentissuer, provided that theprinciple of individual liability per
sub-fund vis-a-vis third parties is applied.

Investments in shares of UCIs other than UCITS may notexceed 30%of a fund’s net assets.

If a sub-fund has acquired shares of a UCITS and/or other UCI, the investmentvalue of the specific UCITS
or other UCI shallnot be taken into account in relation to the upper limits detailed in 3)a) to e).

If a sub-fund acquires shares of other UCITS and/or other UCIs whichare managed directly or indirectly by
the Management Company itself or another company with which the Management Company is associated
through common management or control ora materialdirect or indirect participation, a management fee
may apply tothesetarget funds. All costs incurred in connection with this purchase and thesale of assets,
with the exception of issue premiums and redemption fees for fund shares, are to be borne by the sub-fund.
Thisrestriction is also applicable in cases wherethe Fund acquires shares in aninvestment company with
which it is associated as defined in the immediately preceding sentence. Exceptions heretoare advertising
costsandother charges which aredirectly relatedto the offeringorsale of shares. In the case of target
funds, shareholders of the Fund may directly or indirectly be charged fees, costs, taxes, commissions and
otherexpenses. Consequently, fees may be charged severaltimes. These costs are listed in the annual
reports.

However, portfolio commissions for holding target funds shall be credited to the Fund.

Forall the sub-funds it manages, the investmentcompany (i.e. the “umbrella fund”’) may not acquire shares
with voting rights to an extentthatwould permit the Company tosignificantly influence the management of
the issuer.

Furthermore, the Fund may not acquire morethan:

- 10% of the non-voting shares of a single issuer;

- 10% of the bonds of a single issuer;

- 25% of the shares of a single UCITS or other UCI within themeaning of Art. 2, para. 2 of the2010 Law,
or

- 10% of the money market instruments of a single issuer.

The investment limits in the second, third and fourth indents do not apply if the grossamount of bonds or
money market instruments or the net amount of shares issued cannotbe calculated at thetime of purchase.

The above provisions detailedin 3) k) and I) do not apply with regardto the following:

aa) Securitiesand money market instruments issued or guaranteedby amember state of the European
Union orits localauthorities;

bb) Securitiesand money market instruments issued or guaranteed by a third country;

cc) Securitiesand money market instruments issued by international public bodiesto which one or more
member states belong;

dd) Sharesin companies which were founded based onthe legislation of a non-EU member state, provided
that (i) the company invests the majority of its assets in securities from issuers from this state, (ii) the
legislation in the statein question makes the Fund’s participationin the capital of such a company the
only possible way to acquire securities fromissuers in this state and (iii) thiscompany observes the
investment restrictions in accordance with the stipulations of 3)a)toe)and3.i)tol) concerning the
investment of its assets.
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0)

p)

q)

No sub-fund may acquire precious metals or certificates for them.

No sub-fund may invest in real estate, although investments in property-backed securities or interest
thereon, orinvestments in securities issued by companies which invest in real estate and interest thereon,
are permitted.

No loansorguarantees for third parties may beissued at theexpense ofthe assets of afund,although this
investment restriction does not prevent any fund from investingitsnetassets in partly paid securities,
money market instruments or other financial instruments as detailed in 1) e) and g) above.

Short sales of securities, money market instruments or the other financial instruments listedin 1) e) and g)
above may not be entered into.

4) Asub-fundmay also:

underthe conditions laid downin the sales prospectus and in accordance with thecoordinated Articles o f
Association, subscribe to, acquire and/or hold shares to be issued by or issued by one orseveralother sub -
fundsofthis UCITS, withoutsubjecting this UCITS, if it was establishedas a company, to the requirements
of the Lawof 10 August 1915 oncommercial companies,asamended, in relation to the subscription,
purchase and/or holding of own shares by a company; it is, however, subject to the following requirements:

- thetarget sub-fund does not itself invest in the sub-fund whichis invested in this targetsub-fund;

- thetarget sub-funds whosesharesare to be acquired may, according to their contractual terms or
constitutional documents, invest upto 10%of their assets in shares of other target sub-fundsof the
same UCI;

- anyvotingrights attached tothe shares in question are suspendedduring the investment by the
relevant sub-fund, without prejudice to appropriate treatment in the accounts and periodical
reports;

- forthetime duringwhich suchsharesare held by the UCI, their valueis not takeninto account in
the calculation of thenet assetvalue of the UCI for the purpose of assessing compliance with the
minimum statutory requirementconcerning net assets; and

- thereis no duplication of potential management, subscription or redemption fees atthe level of the
sub-fund ofthe UCI andthattarget sub-fund which has invested in the targetsub-fund.

5) Notwithstanding provisions to the contrary contained herein:

a)

b)

<)

d)

Sub-funds need not observe the investment restrictions detailed in 1) to 4) concerning the exercise of
subscriptionrights relatedto securities and money market instruments held within their Fundassets.

Irrespective of their obligationto observethe principle of risk spreading, newly admitted sub-funds may
deviatefromthe regulations detailedin 3)a)to j) fora period of six months following theiradmission.

In the event that these regulations are not complied with, either for reasons beyond the power of the
corresponding fund or dueto subscriptionrights, the sub-fund must endeavour to remedy the situation
within the scope of its sales transactions while taking into account the interests of its shareholders.

Where an issuer formsa single legalentity with several sub-funds whereby theassets ofonesub-fund are
liable exclusively in relationto theclaims of the investors of such sub-fundaswellasthe creditors whose
claimsaroseon theoccasion of formation, maturity or liquidation of the sub-fund, then each sub-fundshall
be viewed forthe purpose of application of the rules on risk spreadingin 3)a)to g) aswell as3)i) andj) as
a separate issuer.

The Board of Directors is entitled to implement additional investment restrictions asdeemed necessary in

orderto comply with the legaland administrative provisions in countries where sub-fund shares are offered
orsold.
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5.

6.

Master—feeder

The following section applies in the event that a master—feeder structure is selected in accordance with
Aurticle 77 of the 2010 Lawandthe coordinated Articles of Association.

Due to the derogation in Article 77 from Article 2, Para. 2, sentence one of the Act of 17 December 2010,
the Company may actasa feeder UCITS or master UCI TS within the scope of the 2010 Law. A feeder
UCITSis a UCITSorone of its sub-funds that invests a minimum of 85% of its assets in shares of another
UCITSora sub-fund of another UCITS (“master UCITS”).

A feederUCITSmayhold upto 15%of itsassets in one orseveral of the following assets:

a) any liquid funds held in accordance with 2) b) of G., “General guidelines fortheinvestmentpolicy”;

b) derivative financial instruments in accordance with Art. 42, Para. 2 and 3 of the 2010 Law, which may
be used solely forhedging purposes; or

c) wherethe feeder UCITS isan investment company, movable andimmovab le property which is essential
forthe direct pursuit of its activities.

Forthe purposes of adheringto Article 42, Para. 3 of the 2010 Law, the feeder UCITS shall calculate its
overallrisk in connection with derivative financial instruments usinga combination of itsown immediate
risk,

a) eitherusingthe actualrisk of the master UCITS vis-a-vis derivative financial instruments in proportion
to the investments made by thefeeder UCITS in the master UCITS; or

b) using the potential overall maximum risk of the master UCITS in relation to derivative financial
instruments in accordance with the contractual conditions or articles of association of the master UCITS
in relation to theinvestmentby thefeeder UCITS in the master UCITS.

A master UCITSisa UCITSorone of its sub-funds that

a) hasatleast one feeder UCITS amongst its shareholders;
b) is notitself a feeder UCITS;and
¢) holdsnosharesin a feeder UCITS.

Fora master UCITS, thefollowing exceptions apply:

a) Ifamaster UCITShasat least two feeder UCITS as shareholders, Article 2, Para. 2, sentence 1 and
Article 3,sentence2 of the 2010 Lawshallnot apply andthe master UCITS has the ability to raise
capital from other investors; and

b) Ifa master UCITS does not raise capital from the public in a member state otherthanthatin which it is
established and has only one ormorefeeder UCITS in that other member state, Chapter X1 and Article
108, Para. 1, subparagraph 2 of Directive 2009/65/EC shallnot apply.

The investment ofa feeder UCI TS established in Luxembourgin a given master UCI TS whichexceeds the
limit applicable to investments in other UCITS accordingto G. “Generalguidelines for the investment
policy”,3)1), is subjectto the priorapproval of the CSSF.

Risk management process

A risk management process is used within the scope of the sub-fund which enables the Company to monitorand
measure at any timethe risk associated with the investment items in the sub-fund, suchas marketrisk, liquidity
risk, counterparty risk, aswellas their respective share in the overall risk profile of the investment portfolio, and
all otherrisks, including operational risks material to the Fund.

Under no circumstances will these activities, with respect toeachindividual sub-fund, cause the Company to
deviatefromthe investment objectives laid down in this sales prospectus.

The overallrisk can be determined by means ofa calculation usingthevalue-at-risk (“VaR”) method or the
commitmentapproachas described for each sub-fundin the Special Section of this sales prospectus.

27



The VaR approach identifies the potential loss that could occur overa certain period under normal market
conditionsanda given confidence level. The 2010 Law provides a confidence level of 99%anda time horizon
of one month.

The commitment approach converts financial derivatives into a position comparable to the assets underlying
these derivatives. When calculating the overall risk, both the methods and principles of nettingand hedgingand
the use of efficient portfolio managementtechniques canbe applied.

Contrary tothe various descriptions in the Special Section of this sales prospectus, eachsub-fund must ensure
that, usingthe VaR method, the overall risk for derivative financial instruments exceeds neither 200% of the
reference portfolio nor20%of thetotal net assets or that, using the commitment approach, it does not exceed
100% of its total netassets.

Foradditional, detailed information regarding the respective sub-fund, please referto the Special Section of this
sales prospectus.

General information about the risk management process, the expected level of leverage andthe possibility of a
higher leverage level (for UCITS usingthe VaR approach) and information concerning the reference portfolio
forUCITSwhen applyingtherelative VaRapproachisavailable from the Management Company at the
investor’s request.

To ensure compliancewith the aforementioned provisions, the Management Company shall adhere to all the
relevant circulars and directives issued by the CSSF or any European authorities permitted to issue
correspondingdirectives or technical standards.

Sustainability-related disclosures

Pursuant to EU Regulation (EU) 2019/2088 on sustainability -related disclosures in the financial services sector,
the Fund is required to disclose the manner in which Sustainability Risks (as defined below) are integrated into
the investmentdecisionandthe results of theassessment of the likely impacts of Sustainability Risks on the
returns of this Fund.

"Sustainability Risk" means anenvironmental, social or governance eventor conditionthat, if itoccurs, could
cause an actual ora potential material negativeimpact onthe value of the investments made by the Sub-Funds.

Unless otherwise specified in the special section concerning the specific features of the Sub-Funds, the sub-
funds of the Fund do not promote sustainability factors (i.e. environmental, social and employee matters, respect
forhuman rights, anti-corruption and anti-bribery matters) (“Sustainability Factors”) and do not maximize
portfolio alignment with Sustainability Factors; however they remain exposedto Sustainability Risks. Such
Sustainability Risks are integrated into theinvestmentdecision makingand risk monitoring to the extent that
they represent a potential oractual material risks and/or opportunities to maximizing the long-term risk-adjusted
returns.

The impacts following the occurrence of a Sustainability Risk may be numerous and vary depending on the
specific risk, region and asset class. In general, where a sustainability risk occurs in respect of anasset, there will
be a negative impacton, orentire loss of, its value.

Unless otherwise specified in the special section concerning the specific features of the Sub-Funds, each Sub-
Fund hasa highly diversified portfolio. Therefore, the Investment Manager believes that the Sub-Funds will be
exposedto a broad range of Sustainability Risks, which will differ from companyto company. Some markets
and sectors will havegreater exposureto Sustainability Risks than others. Forinstance, the energy sector is
known asamajor Greenhouse Gas (GHG) producerand may be subjectto greater regulatory or public pressure
than other sectors and, thus, greater risk. However, it is not anticipated that any single Sustainability Risk will
drive a material negative financial impact on the value of the Sub-Funds.
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The Management Company does not consider the adverse impacts of its investment decisions on Sustainability
Factorsasthere is no sufficient data available in a satisfactory quality to allowthe Management Company to
adequately assess the potential adverse impact of its investment decision on sustainability factors.

8. Taxation
Every investoris advised to comply with their personal tax obligations.

The following informationis generalin nature and serves only to provide preliminary information. It provides a
general description of the main Luxembourg tax implications as at the date of this sales prospectus. The
following information does not claimto provide a full descriptionofall possible tax considerations that may be
relevantto aninvestmentdecision. Certain tax considerations are notdescribedasthey correspond to general
legal principles orknowledge thereofis a prerequisite for investment by shareholders. Thissummary refers to
provisions applicable in Luxembourgon thedate of the sales prospectus and applies subjectto any future
legislative changes, court decisions, changes in administrative practice or other changes. The following
informationdoes notconstitute legal or taxadvice and should not be seenas such. Future shareholders should
seek advice from theirtaxadvisors and lawyers so that they are informed about particular tax implications that
may arise based on the legalsystemapplicable to them.

The notion of residency in the following sections refers exclusively to Luxembourg provisions on income tax.
Any referenceto a tax, levy, other charge or retention of a similar kind refers exclusively to Luxembourg ta xes
and concepts. In this respect, a reference to Luxembourgincometax generally encompasses corporation tax
(imp6t sur le revenu des collectivités), trade tax (imp6t commercial communal), the solidarity surcharge
(contribution au fonds pour [ 'emploi), income tax (imp6t sur le revenu) and temporary budgetrepairtax (imp 6t
d’équilibrage budgétairetemporaire). Investors may also be subject to wealthtax (imp6t sur la fortune) and
othertaxesand levies. Corporation tax, tradetax andthesolidarity surcharge are generally payable by m ost
taxable legal persons. Natural persons are generally subject to income tax, the solidarity surcharge and
temporary budget repair tax. Under certain circumstances, a natural person may also be subject to trade tax if
they actin the exercise of business or entrepreneurial activities.

GermanInvestment Tax Act

Investors should note the possible tax implications arising fromthe lawon the reformof German investment
taxation of 19 July 2016 (BGBI. |1 2016, 1730) (German Investment Tax Reform Act, InvStRe fG). The
InvStRefG has been in forcesince 01/01/2018 and generally does notprovide forany transitional provisions. In
principle, the InvStRefG has introduced a non-transparent taxation system whereby both the investment fund
within the meaning of the InvStRefG and its investors may be subjectto taxation.

A. The Fund

Subscriptiontax

The Fund issubjectto a subscriptiontax (taxe d ‘abonnement) of 0.05%p.a. on itsnetassets in Luxembourg.
However, thisrate is reducedto 0.01% p.a. for sub-funds reserved for institutional investors. The taxis payable
quarterly and calculated on the valuation date based on thenet assetvalue of therelevant category.

An exemptionfrom the subscription tax is possible for:

@) the value ofassets attributable to shares or units in other UCIs, insofar as such shares or units have
already been assessed for subscriptiontaxas regulated in the Law of 13 February 2007 on
specialised investment funds (as amended), the 2010 Law orthe Lawof 23 July 2016 on reserved
alternative investment funds (asamended) (the“2016 Law”);

(b) UCIsand individual sub-funds in umbrella UCIs with multiple sub-funds:

i.  whose securities are reserved for institutional investors; and
ii.  whoseexclusiveobjectiveis collective investmentin money marketinstruments and placing
deposits with credit institutions; and
iii.  whoseweighted residual portfolio maturity does notexceed 90 days; and
iv.  thathave receivedthehighest possible rating froma recognised ratingagency;
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(©) UCIswhose securities (i) are reserved for occupational pension institutions or similar investment
vehicles launched on theinitiative of one or several employers for their employees, and (ii) are
reserved for companies owned by one or more employers who investtheir funds in order to offer
retirementbenefits to theiremployees; or

(d) UClsand individual sub-funds in umbrella UCIs with several sub-funds whose main objectiveis to
invest in microfinance institutions.

Withholding tax

In accordance with applicable Luxembourg tax law, no withholding tax is levied on distributions, redemptions or
payments that the Fund pays to shareholders on their shares. Moreover, withholding tax is not levied on the
distribution of liquidation proceeds among shareholders.

Income tax
The Fund isnot subjectto income tax in Luxembourg.
Value addedtax

The Fund is considered taxable in Luxembourg for value added tax purposes with no entitlement to deductinput
tax. Services that qualify as fund management services are exempt from valueaddedtax in Luxembourg. Other
services rendered forthe Fund may give rise to an obligationto pay valueaddedtax, which may require the
Fund to register for valueaddedtax in Luxembourg. Registering for value added taxallows the Fundto meet its
self-assessment obligation for Luxembourg valueadded tax that arises in the event thatit procures services (and
in some cases also supplies) fromabroad that are subject to value added tax.

The Fund’s payments to its shareholders generally do not giverise toan obligation to pay value a dded tax
insofaras the payments are associated with the subscription and/orholdingofthe Fund’s shares and do not
constitute remuneration for rendered services subject to value added tax.

Othertaxes

No stamp duty or other tax is payable in Luxembourg for the issue of the Fund’s shares against a cash
contribution, with the exception of a flat-rate registration charge of EUR 75when the Fundis established and
when the Articles of Associationareamended.

The Fund isexempt from wealth tax.

The Fund may be subjectto withholding taxesondividendsand interestas well as capital gains tax in the
countries of origin of its investments. As the Fund is not subjectto corporation taxitself,any withholding tax
deductedatsource cannot be offset or reimbursed in Luxembourg. Itis not certain whetherthe Fund can make
use of Luxembourg’s range of double ta xationagreements. It mustbe analysedin individual caseswhether the
Fund canuse a double taxationagreementconcluded by Luxembourg. Asthe Fund issetupas a company (as
opposed to joint property assets with no legal personality), it may be thatcertaindouble taxation agreements
concluded by Luxembourgare directly applicable to the Fund.

B. The shareholders
Shareholders are not subjectto taxation in Luxembourgwithoutrestrictionortreated as such based on mere

ownership orexercise, termination, handover and/or execution of theirrightsand obligations relating to the
shares.
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Income tax
i. Shareholders notresidentin Luxembourg

Shareholders that are not resident in Luxembourg and that do not have an establishment or a permanent
representative in Luxembourgto which the shares can beattributed are not subjectto Luxembourg income tax
on distributed oraccrued dividends from the Fund. Disposal gains of non-resident shareholders are also not
subject totax in Luxembourg.

Insofarasa non-residentshareholder that isa corporation has an establishment ora permanentrepresentative in
Luxembourg to which the shares canbe attributed, the gains generated from the shares (dividendsand disposal
gains)are to be includedin its taxable profit and taxed in Luxembourg. The sameapplies to a natural person
who actsin the contextof commercial or professionalactivities and has an establishment or a permanent
representative in Luxembourgto which the shares can beattributed. The taxable disposal gainsresult from the
difference between the sale, repurchase or redemptionamount and the lower of the purchase price orbook value
of the sold orredeemedshares.

ii.  Shareholdersresident in Luxembourg
Natural persons resident in Luxembourg

Dividends and other payments resulting from shares that are received by a natural person resident in
Luxembourgwho acts in the context of the management of their personal assets or in the context of commercial
or professional activities aresubject to income taxatgenerally progressive rates.

Private individuals’ disposal gains on shares held as personalassetsare only taxable in Luxembourg if the
disposal gains are speculativegains or gains froma significant participation. The gainsare speculative gains if
the shares are sold before they are acquired or the shares are sold within six months of their acquisition.
Speculativegains are taxed at the nomrmal personal tax rate. A participation is deemed significantin certain cases,
especially if (i) the seller directly or indirectly held more than 10% of theshare capitalalone or together with
his/herspouseand minor children at any timewithin the fiveyears prior the dateof thesale, or (ii) the seller
acquiredthe participation free of charge within the fiveyears prior to the sale and the participation constituted a
significant participation for the previous owner (or one of the previous owners in the ca se of several free
transfers) atany time within the last fiveyears. Disposal gains from a significant participation thatisheld for at
least six monthsare subject, less disposal costs and the purchase price, to a reducedtax rate corresponding to
half of theaveragetax rate that would be applicable to the adjustedincome. Asale, exchange, contribution and
any other kind of disposal are to be understood as a disposal. The taxable disposal gains result from the
difference between the sale, repurchase or redemptionamount andthe lower of the purchase price orbook value
of the shares.

Disposalgainsrealised by a natural personresident in Luxembourg for tax purposes who actsin the context of
commercial or professional activities are subject to income taxatgeneral progressive tax rates. Disposal gains
are to be understood as the difference betweenthe sale, repurchase or redemptionamount andthelower of the
purchase price or book value of theshares.

Companies resident in Luxembourg

Shareholders thatare Luxembourg taxable corporations (sociétésde capitaux) have to include all income
received fromthesharesand all gains resulting from the sale, disposal or redemption of the shares in their
taxable profit.

Shareholders resident in Luxembourg thatare subjectto a separate tax regime

Shareholders resident in Luxembourg thatare subjectto a separate tax regime, namely (i) funds subject to the
2010 Law, asamended, (i) specialised investment funds subjectto the Law of 13 February 2007,as amended,

(iii) reserved alternative investment funds (thatoptfortaxtreatment as specialised investmentfunds) subject to
the 2016 Law, (iv) companies that serve to manage family assets in accordance with the Law of 11 May 2007, as
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amended, are exempt from taxin Luxembourgand income from shares is therefore not subjectto Luxembourg
income tax.

Wealth tax

A shareholderresidentin Luxembourg, anda non-residentshareholder that has an establishmentora permanent
representative in Luxembourgto which the shares can beattributed, is subject towealthtax for those shares,
unlessthe shareholderis (i) a natural person residentor non-residentfortax purposes, (ii) a fund pursuantto the
2010 Law, asamended, (iii) a securitisation company pursuant to the Law of 22 March 2004 on securitisation, as
amended, (iv) a companyas defined by the Law of 15 June 2004 on investment companies investing in risk
capital, asamended, (v) a specialised investment fund pursuant to the Law of 13 February 2007, as amended,
(vi) a reserved alternativeinvestmentfund pursuantto the 2016 Lawor, (vii)a companythat manages family
assets in accordancewith the Lawof 11 May 2007, as amended.

However, securitisation companies in accordance with the Law of 22 March 2004 on securitisation, as amended,
companies as defined by the Law of 15 June 2004 on investment companies investing in risk capital, as
amended, and reserved alternative investment funds pursuant to the 2016 Law (that opt for tax treatmentas
investment companies investing in risk capital) are subject to a minimum wealth tax.

Othertaxes

In accordance with Luxembourg tax law, shares of a natural person who is resident in Luxembourg for
inheritance tax purposes at the time of their deathare tobe addedto the assets of thispersonthataresubject to
inheritance tax. By contrast, inheritancetax isnot levied if the sharesare transferred by will, provided the
deceased shareholder was notresident in Luxembourg for inheritance tax purposes at thetime of their death and
the transferwasalso not notarised or registered in Luxembourg.

Gifttax may be levied if the shares are gifted, provided the gift is notarised or registered in Luxembourg.
Prospectiveinvestors should inform themselves of the legislationandrules applicable to thepurchase, holding
and redemption of sharesand, where appropriate, seek professional advice.

C. Automatic exchange of information

Foreign AccountTax Compliance Act (“FATCA”)

The Foreign Account Tax Compliance Act (‘FATCA”)wasadoptedasalawinthe US as part of the Hiring
Incentivesto Restore Employment Act of March 2010. FATCA requires financial institutions outside the United
States (“foreign financial institutions” or “FFIs”) to transfer informationeach year on i) financial accounts
directly orindirectly held by “Special US Persons”, and ii) non-US financial institutions thatdo not conform to
the FATCA regulationsto the Luxembourg tax authority. Awithholdingtax of 30% ischarged on certain US
source income of FFIs thatdo not meetthis obligation.

On 28 March 2014, the Grand Duchy of Luxembourg entered into an intergov ernmental agreement (“IGA”), in
accordancewith Model 1, with the United States anda related Memorandumof Understanding, which were
approved bythe Luxembourg Parliament in the form of the Law of 24 July 2015.

As the Fund isresident in Luxembourg, itis considered a Luxembourg financial institution (foreign financial
institution as defined by the IGA), which means the Fund must observe therequirements of the Luxembourg
IGA.

In accordance with the provisions of the IGA, the Fundis obliged to gather information that serves to identify its
direct or indirect shareholders who are “Specified US Persons” for the purposes of FATCA (“US accounts™). All
informationregarding US accounts transferred to the Fund shall be passed onto the Luxembourgtax authoritie s,
which will automatically exchange this information with the IRS in accordance with Article 28 of theagreement
signed on 3 April 1996 betweenthe United States Governmentandthe Government of Luxembourg on the
prevention of double taxation and tax evasion with respectto taxes on income and capital.
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Inaccordance with the IGA, the Fund may be obliged to reportto the Luxembourg tax authority the name,
address and tax identification number of Specified US Personswho participate inthe Fund either directly or
indirectly, aswellas information on the account balances or values of the Specified US Persons, orinformation
on amounts paid by the Fund directly or indirectly to such Specified US Persons if they hold sharesin the Fund
either directly or indirectly. The Luxembourg tax authority will forward this information to the IRS
automatically.

The Fund intends to comply with the provisions of the Luxembourg | GAandthusbe compliant with FATCA.
Although the Fund aims to fulfilall of its obligations to avoid FATCAwithholdingtax, the levying of such a
withholdingtaxcannotbe ruled out.

The Fund’s ability to meet its obligations under the IGA depends on the cooperation of investors who are
required to provide investors in the Fundwith information, especially informationregarding direct or indirect
shareholders, thatthe Fund deems necessary to fulfil its obligations. Eachinvestor (orin the case of an NFFE as
defined by FATCA, the indirectordirect owner of the investor that exceeds a certain participation threshold)
agrees to provide certain information and supporting evidence onthe Fund’s request. Moreover, each investor
agreesto provideallinformation proactively within thirty (30) days thatcould affectitssta tus, e.g. change of
addressoremail address.

Insofarasaninvestor fails to comply with the Fund’s requests for information and evidence, it may berequired to
pay anytaxes, penalties or costswhich are incurred by the Funddueto a lack of cooperationon the part of the
investor and the Fund may redeem the investor’s shares at its discretion.

It cannotbe excluded thatother investors thathave met their information obligations willalso be fined or taxed at
the expense of the non-cooperating investor, evenif the Fundtakes all appropriate measures to obtain the
informationand evidence from shareholders in orderto meetits obligationsandavoid costs or charges.

The Fund isresponsible for processing personal data in accordance with the Luxembourg Law of 2 August 2002.
Investorsare entitledat alltimes to request information on their personal data that the Fund processes, storesand
archives,andthecorrectionthereof.

Investors are advised to familiarise themselves with and, if applicable, seek advice on any legal or tax
consequences inaccordance with the law of their country of nationality, the country of their registered
office or the country of their habitual residence that could be relevant to the subscription, purchase,
holding, redemption or transfer of shares.

Common Reporting Standard

On 9 December 2014, the Council of the European Unionadopted Directive2014/107/EU amending Directive
2011/16/EU of 15 February 2011 onadministrative cooperationin the field of taxation, which provides for the
automatic exchange ofinformation on financial accounts between EU member states (“DAC Directive”). The
adoption ofthe Directiveresultedin the implementation of the Common Reporting Standard (CRS) of the OECD
and the application of the automatic exchange of information within the European Union from 1 January 2016.

Luxembourgalso signed the multilateral agreement between the competenta uthorities on theautomatic exchange
of information in the context ofthe OECD’s CRS (“multilateral a greement”). In accordance with this multila teral
agreement, Luxembourg shallexchange information on financial accounts with other participating jurisdictions
automatically from 1 January 2016. The Luxembourg Law of 18 December2015 transposes the multilateral
agreementandthe DAC Directive, which introduced the Common Reporting Standard, into nationallaw (“CRS
Law”).

Inaccordance with the CRS Law, the Fund may be obliged to report to the Luxembourg taxauthority the name,
address, member state(s) of residence, taxidentificationnumberand place and date of birth ofeach Reportable
Person that holds anaccount, and, for passive NFEs, of each Controlling Person thatis a Reportable Person. The
Luxembourg taxauthority will automatically forward this information to therelevant member state/participating
state of residency.
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The Fund is responsible for processing personal data in accordance with the Luxembourg Law of 2 August 2002.
Investorsare entitledat all times to request information on their personal data that the Company processes, stores
and archives, andthe correction thereof.

The Fund’s ability to meet its obligations under the CRS Law depends onthe cooperation ofinvestors who are
required to provide the Fund with information, especially regarding director indirect shareholders, that the Fund
deems necessary to fulfilits obligations. All investors agree to provide this information on request.

Any investors that fail to comply with a requestfor corresponding documentationshall be subjectto those taxes
or penalties that are consequently imposed on the Fund in accordance with the CRS Law and the Fund may
redeem their shares atits discretion.

It cannotbe excluded thatotherinvestors thathave met theirinformation obligations will also be fined or taxed at
the expense ofthe non-cooperating shareholder, evenif the Companytakes all appropriate measures to obtain the
informationand evidence from investors in orderto meetits obligations and avoid costs or charges.

Investorsare advised to seek advice from theirtaxadvisors in respect of the potential consequencesof the CRS
Lawand the consequences oftheir investmentin the Fund.

9. Issueofshares

Shareholders are entitled to acquire sharesin one or more sub-funds atany time by subscribingand paying the
issue price through oneof the payingagents, the Depositary or the Company subjectto section “8. Restrictionson
the issue of shares” below. All issued shares in a sub-fund haveup to three decimal placesandthe same rights.
The shares are allocated by the Depositary on behalf of the Company immediately after theissue price is received
by the Depositary and are generally issued as registered shares. A register of registered shares shall be keptatthe
registered office of the Company, where it shallbe available for inspection by any shareholder. The register shall
contain allthe information required by the Law of 1915. Ownership of shares is established by registration in said
share register. Certificates of such registration shall be issued upon request andatthe expense of the relevant
shareholder.

Sharesare issued on every valuation datethrough one of the paying agents, the Depositary orthe Company.

Completed subscription applications received by a payingagent, the Depositary or the Company by 16:00
(Luxembourgtime) on a valuationdateare settled onthe basis of the net assetvalue determined on the following
valuation date. Completed subscriptionapplications received by the Company after 16:00 (Luxembourgtime)on
a valuationdateare settled on thebasis of theshare value on thenext valuationdatebut one. Theshare value is
therefore unknown to the share subscriber in each case.

The issue price is the net assetvalue onthe relevant valuation date plusasales commission collected by the
distributor, the level of whichis set out in the Special Section of the sales prospectus. This price is payable within
three banking days after the corresponding valuation date.

The issue price mayalso be supplemented by stamp duty or other charges whichapply in some countries where
the sharesare sold.

10. Restrictionson theissue of shares

The Company must observe the laws and regulations of every country in which the sharesareoffered when the
sharesare issued. The Company may, atits own discretionand atanytime, reject a subscription request or
temporarily limit or suspendor permanently ceasethe issue of shares if the purchasers are natural or legal persons
who are residents of orregistered in specific countries or territories. The Company mayalsoexclude natural or
legal persons fromthe purchase of shares if such a measure is required to protectthe shareholders, thesub-funds
or the Fund.

34



Furthermore, the Company may at any time buy back shares held by shareholderswhoare excluded from the
purchase or possession of shares in return for paymentof the redemption price.

The Company reserves the right to suspend the issue of shares above a certain netasset value which no longer
makes the expedienteconomic management of Company assets for the shareholders seem possible.

Payments received for subscription requests that arenot executed are paid back immediately by the Depositary
without interest.

11. Company shares

The Board of Directors may decide to create different share classes within each fund, the assets of whichwill be
invested jointly in accordance with the specific investment policy of the respective fund, although a specific fee
structure, nominal currency or other specific characteristic may apply toeachclass. Allshare classes in eachfund
are investedin the sameunderlying portfolio.

The delivery of physical securities is not currently envisaged. There isthus no rightto the delivery of physical
securities.

The Fund will recognise only onesingle shareholder per share. In case a share is owned by several persons, they
must appoint a single representative who will represent them towards the Fund. The Fund has the right to suspend
the exercise of all rights attached to that share until such representative has beenappointed.

The shares carry nopreferential or pre-emptive rights: the Fundis authorised without limitation to issue an
unlimited number of fully paid up shares on any valuation date without reserving to existing investors a
preferential or pre-emptive right to subscribe for the shares to be issued.

Each share entitles theshareholderto one (1) vote atall general meetings of shareholders of the Fund and at all
meetings of thesub-fund or share class concerned.

Votingrights may be exercised in person or by proxy. Each share confers a right to one vote.

12. Calculationofthe netassetvalue

The share value (“netasset value”) is denominated in the currency specified for therelevant sub-fund (the “sub -
fund currency”) in the Special Section of thesales prospectus.

The dates on which the netasset value is calculated are defined in the Special Section of the sales prospectus for
the relevant sub-fund. Notwithstandinga differing regulation in the Special Section of the sales prospectus for a
relevantsub-fund, anythird parties engaged to calculate the share value shallbe mentioned by name in the sales
prospectus.

The calculation is carried out by dividing the sub-fund’s net assets by the number of outstanding shares within the
corresponding sub-fund on thevaluation date. Thesub-fund’s netassets are calculated based on the following
principles:

a) The value ofanycash onhand oron deposit, bills or notes payable, accountsreceivable, prepaid
expenses, cash dividends and interest accrued but not yet received shall be equal to the entire
nominal or face amountthereof, unless the sameis unlikely to be paid orreceivedin full, in which
case the valuethereof shall be determined after making suchdiscount as the Board of Directors may
considerappropriate in such case to reflect thetrue value thereof.

b) Transferable securities and money market instruments which are quoted, listed or traded onan

exchange or regulated marketwill be valued, unless otherwise provided under paragraphs ¢)and d)
below, at the last available market price or quotation, prior to the time of valuation, on the exchange
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or regulated market where the securities or instruments are primarily quoted, listed ortraded. Where
securities or instruments are quoted, listed or traded on more than one exchange or regulated
market, the Board of Directors will determine onwhich exchange or regulated marketthe securities
or instruments are primarily quoted, listed or traded and the market pricesor quotations on such
exchange or regulated marketwill be used forthe purpose of their valuation. Transferable securities
and money market instruments for which market prices or quotations are not available or
representative, or which are not quoted, listed or traded on anexchange or regulated market, will be
valuedat their probable realisation value estimated with care andin good faith by the Board of
Directors usingany valuation method approved by the Board of Directors.

C) Notwithstanding paragraph b) above, where permitted under applicable laws and regulations,
money market instruments may be valued usingan amortisation method whereby instruments are
valuedat theiracquisition cost as adjusted for amortisation of premium oraccrual of discount on a
constant basis until maturity, regardless of theimpactof fluctuating interest rates on the market
value of the instruments. The amortisation method will only be used if it is not expectedto result in
a material discrepancy betweenthe market value of the instruments and their value calculated
accordingto the amortisation method.

d) Notwithstanding paragraph b) above, shares or units in target investment funds (including, UCITS
and UCI)will be valuedat their latest available official net asset value, asreported orprovided by
or on behalf ofthe investmentfund or at their latest available unofficial or estimated net asset value
if more recentthan the latest available official net asset value, providedthat the Board of Directors
is satisfied of thereliability of such unofficial net asset value. The netasset value calculated on the
basis of unofficial net assetvalue of thetarget investment fund may differ fromthenetasset value
which would have been calculated, on the samevaluation day, on the basis of theofficialnet asset
value of the target investment fund. Alternatively, shares or units in target investment funds which
are quoted, listed ortraded onanexchange or regulated market may be valued in accordance with
the provisions of paragraph b) above.

e) The value ofany otherasset not specifically referencedabovewill be the probable realisationvalue
estimated with care and in good faith by the Board of Directors using any valuation method
approved by the Board of Directors.

All assets denominated in currencies other than therelevant sub-fund currency are converted to the relevantsub-fund
currency based on the last available exchangerate.

The net sub-fund assets are presented both individually and on a consolidated basis in financial reports.
Consolidationtakes place in EUR. Incomeequalisation canbe calculated for each sub-fund.

In the eventof extraordinary circumstances which render the valuation processas described above impossible or
inappropriate, the Company is entitled to employ valuationrules which are established by it in good faith, are widely
recognised and canbe verified by anauditorin order to achieveanappropriate valuation of the Fund’s assets.

In the event of extensive redemption requests which cannot be satisfied with cash and cash equivalents and
authorised borrowing, the Company may decide to determine thenet assetvalue based on the prices on the valuation
date on whichit sold securities forthe Fund which, depending on the particular circumstances, had to be sold. In this
case, the same valuation process will be used forallsubscriptionand redemption requests submitted at the same
time.

13. Redemptionand exchange of shares

Shareholders are entitled to demand the redemption of their shares atany time via the payingagents, the Depositary
or the Company.
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Completed redemption requests received by 16:00 (Luxembourgtime) on a valuation date by one of the paying
agents, the Depositary orthe Company are settled on the basis of thenet assetvalue on the following valuation date.
Completed requests received after 16:00 (Luxembourgtime) on a valuation dateare settled onthe basis of the share
value on thenext valuation date but one. Theshare price is therefore unknownto the redeemer of the sharesin each
case.

The redemption price is paid within three banking days after the corresponding valuation date.

Any issued share certificates must be returned before the redemptionprice is paid. The Company is entitled to carry
out extensiveredemptions only after the corresponding assets of a sub-fund have beensold without delay.

In this case, the redemption takes placein accordance with the provisions of thelast paragraph in the section “10.
Calculation ofthe net asset value”atthe netasset value applicable then. The redemption price is reimbursed in the
sub-fund currency. The Company ensures thatthe sub-funds’ assets include sufficient liquid funds so thatsharescan
beredeemed at a shareholder’s request without delay in normal circumstances.

Investorsthat offer their shares for redemptionare informed immediately of the suspensionof the calculation of the
net asset value pursuant to section “14. Suspension of the issue, redemption and exchange of shares and the
calculationofthe netasset value” and informed without delay once the calculation of the netasset value is resumed.

The Depositary shall only be obliged to make paymentinsofarasthere are no legalprovisions, such as exchange
controlregulations, or other circumstances beyond the Depositary’s control, forming an obstacle to the transfer of the
redemption price to thecountry ofthe applicant.

The shareholder may exchange shares in a sub-fundfor shares in another sub-fund at the Company, the Depositary or
a payingagent. Exchanges are based on thenet assetvalue of therelevant sub-funds, which is calculated on the next
valuation date after receipt of the exchange request. A maximum exchange charge of 2.0% may be applied by the
distributor foramounts to be invested in new sub-funds.

The exchange commission must, however, be at least0.5% less thanthevalue ofthe maximum sales commission
statedfortherelevant sub-fund forwhich the shareholder would like to exchange someorall of theirexisting sub -
fund shares. Any remainingamount which results from anexchange transaction will, if necessary, be convertedinto
eurosand paid to theshareholders. If thisamount is less than EUR 10 or 1% of the exchange amount, it does not
have to bepaid outto theshareholders.

14. Markettiming

Markettimingisa method ofarbitrage in which a shareholder systematically subscribesto, redeems or exchanges
shares of a UCIwithin a short period of time by takingadvantage oftime differencesand/or incomplete or weak
features ofthe UCI’s net asset valuation system.

The Company does notallow the use of any methods linked to market timing, given thatthis system mayreduce the
Fund’s performance by increasing costs and/or causing a dilution in profits. The Management Company reserves the
right to reject subscription or exchange requests froma shareholder who is suspected of using such methods, and
may also decide toemploy allmeasures deemed necessary to protect the Fund’s other shareholders.

15. Anti-money laundering

In accordance with international regulations and Luxembourg laws and regulations, including, but not limitedto, the
Lawof 12 November 2004 oncombating money launderingandterrorism financing, as amended, the Grand Ducal
Regulationof 1 February 2010, asamended, the CSSF Regulation 12-02 of 14 December2012, as amended, (the
“CSSF Regulation 12-02”)and all follow-up regulations thereto, financial service providers must take precautionary
measures toensure that UCIs are not misused for the purposes of money launderingorterrorism financing. Such
regulations stipulate that the Fund must determine the identity of all applicants. The Fund may demand any
document from an applicant that it deems necessary to determinesaid applicant’s identity.
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Applicants who wish to subscribe to shares of the Fund must provide all required information to the Fund or
Company that the relevant party may reasonably demand to verify the identity of theapplicant.

Forapplicants submitting applications on behalf of third parties, the Fundis also obliged to verify the identity of the
beneficial owner(s). In addition, each applicant is required to inform the Fund priorto any change in the identity of
the beneficial owner.

If an applicant is unable to provide the required documents to the Fund or can only provide them late, the
subscription requestwill be rejected, orthe payment will be delayed in the case of redemption requests. In the above-
mentioned cases, neither the UCI nor the Management Company shall be liable for the late processingor breakdown
of the transaction.

Information which is provided tothe Fund in this context is only collected in order to comply with regulations on the
prevention of money laundering andterrorism financing.

Pursuant to article 34 (2) of CSSF Regulation 12-02 the Company is also required to apply precautionary measures
regardingthe assets of the Company. The Company should assess, using its risk based approach, the extent to which
the offering of its products and services presents potential vulnerabilities to placement, layering or integration of
criminal proceeds into the financial system.

Article 39 (1a) of CSSF Regulation 12-02 further requires the Company to identify the states, entities and groups
subject torestrictivemeasures | financial matters with respect to theassets it managesand to ensure that the funds
will not be made available to these states, persons, entities or groups.

16. Suspension of the issue, redemption and exchange of shares and the calculation of the netasset value

The Company is entitled to temporarily suspendthenet asset value calculations of a sub-fundin additionto theissue,
redemptionandexchange of shares of one or more sub-funds:

a) During periodsin which a stockexchangeor other regulated marketwhich is open to the publicand operates in
accordancewith allapplicable legislationand on whicha considerable part of the sub-fund’s assets are quoted or
tradedis closed (except normal weekends and public holidays), orwhen trade on this stock exchange or this
market has beensuspended or limited;

b) In emergencies if the Company cannot dispose of the assets ofa particular sub-fund, or if the Companyis unable
to freely transferthe counter value for the assets bought orsold, orcalculate the net asset value in a proper
manner;

c) Iftheavailability of acquirable assets on the market orthe sales possibilities for the sub-fund’s assets are limited
asa result of the sub-fund’s limited investmentperiod. Thisappliesin particular if, due to a public holiday in a
country in which a substantial part of the portfolio is invested, subscriptions and redemptions cannot be serviced.

Investors that offer their shares for redemption are informed immediately of the suspension of the calculation of the
net asset value and informedwithoutdelay oncethe calculation of the net assetvalue is resumed.

17. Sub-fundexpensesand costs

Inaddition tothe costs detailed in the Special Section of thesales prospectus, each sub-fund incurs the sub-fund
administrationexpenses detailed below:

a) The Management Company’s fees. The Management Company is entitled to charge each sub-fund the feedetailed
in the Special Section of the sales prospectus for eachsub-fund. The Management Company also uses these fees
to pay compensation tothe members ofthe board of directors ofthe Management Company. In addition, the
Management Company will be entitled to a fee payable in consideration for its domiciliation services including
corporatesecretarial services forthe Fund;
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b)
c)

d)
e)
f)
9)

h)
i)
)

k)

The InvestmentManager’s and/or investment advisor’s fees;

The Depositary’s fees, as well as its handling fees and third-party fees. The Depositary will withdraw the
compensation towhich it is entitled, as stipulated in the Special Section of thesales prospectus, from theblocked
accounts with the agreement ofthe Company only. Theamounts ofadministrative fees and external costs areako
setoutin the Special Sectionof the sales prospectus;

Costsrelatingto theredemption of dividend coupons;

Costs forthe publication of issue and redemption prices, distributionsand all other information deemed im portant
forshareholders;

Printing costs forshare certificates;

Costsrelatingto theprinting, publication and delivery of reports and prospectuses, including the Articles of
Association;

Auditor fees and costs for each sub-fund;
Legal consultancy costs thatthe Company or Depositary incurs whenthey actin the interestof theshareholders;

Costsarising fromany stock market quotation or registration and/or authorisation procedures both in the Fund’s
home country and abroad;

All taxes and duties levied onthe sub-fund’s assets, its income and expenditure at the expense ofthe sub-fund;

I) Any remunerationand expenses for foreign representatives;

m) The costs of preparing, amending, lodgingand publishing the sales prospectus and the Articles of Association as

P)

well asotherdocuments suchasthe KIIDswhichrelate to the relevant sub-funds, including costs for registration
applications orwritten declarations to all registration authorities and stock exchanges (including local securities
tradingassociations) which mustbe undertaken in connection with thesub-fund or the offering of its shares;

Printing and distribution costs for the annual and semi-annual reports for shareholders in all necessary
languages, aswellas printingand distribution costs for all other reports and documents required in accordance
with the applicable laws and directives of the authorities in question;

Costsforpublications destined for shareholders;

An appropriateshare of the expenses for advertisingand the expenses incurred in direct relation to the offering
and sale ofshares;

r) If a sub-fundacquires shares of other UCITS and/or other UCIs which are managed directly orindirectly by the

s)

Management Company itself oranother company with which the Management Company isassociated through
common management or control ora materialdirect or indirect participation, a management fee may apply to
these targetfunds. All costs incurred in connection with this purchaseand the sale of assets, with the exception of
issue premiums and redemption fees for fund shares, are to be borne by the sub-fund. This restriction is also
applicable in cases wherethe Fund acquires shares in an investment company with which it is associated as
defined in the above sentence. Exceptions heretoare advertising costsand other charges which are directly
related to theofferingorsale of shares. Inthe case of target funds, shareholders of the Fund may directly or
indirectly be charged fees, costs, taxes, commissions and other expenses. Consequently, fees may be charged
severaltimes. These costsare listed in the annual reports.

However, portfolio commissions for holding target funds shall be creditedto the Fund.

As arule, the target fundis charged anadditional management fee by the ManagementCompany. If shares in
target fundsare acquired, a management fee may apply to thesetarget funds. In the context of its investment
decisions, the fund managementshall endeavour to invest in target funds with management fees of lessthan 2%
p.a. However, this does not take accountof any outperformance fee that may be incurred. If the UCITS invests a
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large part of its net assets in shares in other UCITS or UCIs, the Fund’s annual report shall specify the maximum
proportionofthe management feeto be borne by the Fund and the target funds, in addition tothe legally required
amendmentto the sales prospectus.

t) Theremunerationfor members of the Board of Directors includingexpensesand other costs incurred by the
members of the Board of Directors in the performance of their duties, including any costs of insurance
contributions.

All costsandcharges are initially charged to currentincome, then capital gains, andthen the assets of the sub-fund.

The costsassociated with the acquisitionor sale of assets (fees for transactions in securities and other assets and
rights of the Fund) shallbe included in the purchase price or deducted from the sales proceeds.

Costsrelatedto theoverallassets of the Fundwill be chargedon a proratabasisfor the individual sub-funds in
accordancewith their net assets. Individual sub-funds are only liable for the costs and expenses generated by them.

Foundation costs are initially borne by the Management Company and will be charged to each sub-fund
proportionately (assuming that the costs were not generated by a special sub-fund) by the Management Company
within the first short financial year.

Commissionagreements are not entered intoforhardand softcommissions. However, if such agreements are
entered into, this shall be exclusively to the benefit of the Fund.

18. Accounting year and audits

Notwithstanding other regulations presented in the Special Section of the sales prospectus fora given sub-fund, the
accounting year forthe Company and all sub-funds ends each yearon 31 December.

The Companyisaudited by an independentauditing company appointed by the general meeting.

19. Appropriation of profits

The appropriation of profits (accumulation/distribution) is defined in the Special Section of the sales prospectus with
respect to each sub-fund.

Irrespective of other regulations stipulated in the Special Section of the sales prospectus with respect to a
corresponding sub-fund, the Board of Directors may, in observance ofallapplicable legislation, decideon an annual
distribution of the majority of regular net income pertainingto a sub-fundand disbursethisas soon as possible a fter
the Fund’s accounting year has ended.

Regularnetincome pertaining to the sub-funds includes all interest and dividends received, less the sub-fund’s
expensesand costs as stipulated in section “16. Sub-fund expenses and costs”, excluding realised capital gains and
losses, unrealised value increases and reductions and proceeds from the sale of subscriptionrightsand all othernon-
recurrent income.

Irrespective of the aforementioned regulation, the Board of Directors may occasionally decide to pay out in cash
realised capital gains, less all realised capital losses and provenreductions in valuewhich are not compensated by
proven increases in value, eitherin part orin whole.

Distributions are made uniformly across all shares in circulation one day before paymentof thedividends.

Distribution amounts which remain unclaimed after five years from the date of the published distribution notice lapse
and will be paid backinto the sub-fund.
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20. Amendments

The Board of Directors may partially or wholly amend the sales prospectusatanytime. Anyamendments made to
the Articles of Association in accordance with the regulations contained within the samewill be decided upon by the
generalmeetingand published in the RESA.

21. Publicationsand general information

Issue and redemption prices pertaining to each sub-fund are available from the Company’s registered office and all
payingagentsandwill also be published in a medium in eachcountry where the shares arepublicly distributed. The
net asset values of the sub-funds can be requested from the Company’s registered office andall payingagents.

At the end of each accounting year, the Company shall provide shareholders with ana udited annual report which
containsinformation on the sub-funds’ assets, their management and the results achieved. After the first half ofeach
accounting year, the Company shall provide shareholders with anunaudited semi-annual report which contains
informationon the sub-funds’ assets and their managementduring the half-year in question. The net sub-fund assets
are presented both individually and on a consolidated basis in the reports. Consolidation takes place in EUR. The
Fund’s annualreportand semi-annual report are available to shareholders at the registered office of the Company,
the Depositaryand all payingagents.

To the extent required by law, importantinformation for the shareholders (e.g. dividend notifications) is published in
at least onemedium of those countries in which sharesare publicly distributed. If there isno legal requirement
regarding publication in a daily newspaper, notifications to the shareholders may be published on
www.vpbank.com/ivp_fund_solutions_notifications.

The aforementioned contracts and the current Articles of Association canbe viewedat the Company’s registered
office andall payingagents.

The following documents may be viewedat or requested free of charge fromtheregistered office of the Company
and all payingagents during normal office hours:

a) The Articles of Association;

b) The contracts specified in the sales prospectus (this includes the contract between the SICAV and the
Management Company);

c) Thesalesprospectus;

d) TheKIIDforeach sub-fund; and

e) theannualandsemi-annual reports of the Fund.

22. Additional regulatory requirements

Conflicts of interest, complaints management, best execution, voting rights
Information onmeasures to prevent conflicts of interest, complaints management, the best execution policy of the
Management Company and votingrights is provided to investors on request.

23. Durationand liquidation of the Company, duration and liquidation of the sub-fundsandinformation on
mergers

a) Durationand liquidation of the Company

The Company is established for anindefinite period; however, it may be liquidated at any timeby resolution of the
general meeting. If a situation arises which makes statutory liquidation necessary, notification will be provided in the
RESA in accordancewith allapplicable legislation, and published in at least two daily newspapers with sufficient
circulation. One of these newspapers must be circulated in Luxembourg.

If a situation arises which requires the liquidation of the Company, all share issuing and redemption will be
suspended. The Depositary, on instruction from the Company or, where appropriate, fromthe liguidatorsappointed
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by the same or by the Depositary in consultation with the supervisory authority, will distrib ute the liquidation
proceeds less the liquidation costs and fees among the Company’s shareholders according to their entitlement.

Proceeds from the liquidationwhich arenot collected by the conclusion of the liquidation procedureare translated
into EUR and deposited by the depositary bank in the name of the entitled shareholder atthe Caisse de Consignations
in Luxembourgwhere these amountswill expire if they are notrequested within the statutory time limit.

b) Duration and liquidation of the sub-funds

The Board of Directors resolves on the foundation of sub-funds. The Board of Directors may decide to liquidate the
assetsof asub-fundanddisburse to shareholders the net assetvalue of their shares onthe valuation date on which
this decision becomes effective. In addition, the Board of Directors may announce the cancellation of shares
pertainingto such asub-fund, andthe allotment of sharesto another sub-fund, subject to the approval of the
shareholders of this other sub-fundat the general meeting, provided that the corresponding sub-fund’s shareholders
have the right to request theredemption or exchange of someorall of theirsharesat the applicable netasset value,
without incurringany costs whatsoever, within one month after notification in accordance with the regulations
detailed below.

c) Mergers

With the priorapproval of the CSSF, the Board of Directors may resolvein accordance with the conditions and
procedures laid down in the 2010 Law to merge two or more ofthe Company’s sub-funds with each other,ormerge
the Company ora sub-fund of the Company with another UCITS ora sub-fund ofsuchUCITS, wheresuch UCITS
may be established either in Luxembourg orin another member state.

The merger decision shall be publishedin a newspaper designated by the Board of Directors in each country where
the shares ofthe Company or sub-fund(s) are distributed.

The affected shareholders have theright for thirty daysatno additional cost to redeem their shares atthe sharevalue
or, if possible, to request that their shares be exchanged for shares of another fund with a similar investment policy
thatis managed by the same Management Company or a different company with which the Management Company is
associated by joint management or control or a significant direct or indirect participation. The shares of the
shareholders thathave not requested the redemption orexchange of their shares shallbe replaced by shares in the
absorbing UCITS orsub-fund based on the share value on the date themerger comes into force. Where required, the
shareholders will receive a settlementof fractional shares.

The Company ora sub-fund cannot be merged with a Luxembourgor foreign UCI orsub-fundofsuch UCI that is
nota UCITS.

24. Statute of limitations

Claims made by shareholders againstthe Company or Depositary canno longer be brought before a courtonce five
years haveexpired since the origination of the claim; this does not include the regulation in “22. a) Duration and
liguidationof the Company”.

25. Applicable legislation, place of jurisdiction and contractual language

Any legal dispute between shareholders, the Company and the Depositary is subject to the jurisdiction of the
competentcourt in the district of Luxembourg, Grand Duchy of Luxembourg.

The Company andthe Depositary are entitled to submit themselves and the sub-funds tothe jurisdiction and law of a
country in which the shares are publicly distributed, insofar as this takes place in the context of claims from
shareholders whose place of residence or registered office isin that countryand concerns matters relating to the
subscriptionand redemption of shares by these investors.
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With regard to shares sold to shareholders in a specific country, the Company may define translations of the Articles
of Association intothe language of the countries in which the shares arepublicly distributedas bindingon itself and
each sub-fund.

26. Annual generalmeetings

The annual general meeting of shareholders will be held within four (4) months ofthe end of each financial year in
Luxembourg in orderto approvethe financial statements of the Fund fortheprevious financial year. The annual
general meeting of shareholders will be held at the registered officeof the Fund, orat suchalternative location in
Luxembourgas may be specified in the convening notice of such meeting.

Othergeneral meetings of shareholders may be held at such placeand time as indicated in the convening notice in
orderto decide on any other matters relating to the Fund. General meetings of shareholders ofany sub-fund or any
share class within a sub-fund may be heldat such time and place as indicatedin the convening notice in order to
decide on any matters which relate exclusively to such sub-fund or share class.

Notices of all general meetings may be made through announcements filed with the Luxembourg Trade and
Companies Registerandbe published atleastfifteen (15) days before the meeting in the Recueil électronique des
sociétés et associations (RESA) anda Luxembourg newspaperandsent to all registered shareholders by ordinary
mail (lettre missive); alternatively, convening notices may be sent to registered shareholders by registered mail at
least eight (8) calendar days priorto the meetingor if the addressees haveindividually accepted to receive the
conveningnotices by another means of communicationensuringaccess to the information, by such means of
communication. Convening notices will also be published and/or communicated to investors as required by
applicable laws and regulations in other jurisdictions where the Shares are distributed.

27. Investor rights

The Management Company draws investors’ attentionto thefact that investors will only be able to fully assert their
investorrights, particularly theright to participate in shareholders’ meetings, directly againstthe UCI or UCITS if
investors are registered in theirown name in the share register of the UCI or UCITS. In the event that an investor has
invested in the UCI or UCI TS throughan intermediary which madethe investment in its own namebuton behalf of
the investor, it may not always be possible for the investor to directly assert allinvestorrights against the UCI or
UCITS. Investors are advised to obtain information abouttheir rights.
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SPECIAL SECTION OF THE SALES PROSPECTUS FOR THE COMPANY AUREUS
INVESTMENTS

In addition to, ordeviating from, the General Section of the sales prospectus, thefollowing provisions a pply to the
sub-funds specified:

Auréus Investments —Market Factor

Investment policy

The assets ofthe “Auréus Investments - Market Factor” sub-fund (the “Sub-Fund”) are predominantly invested in
liquid equity funds of the open-ended type, including equity index funds and open-ended equity exchange traded
funds, hereafterto be called “Target Funds”.

The Sub-Fundcanchoosebetween a wide range of Target Funds in order to compose a portfolio which offers the
ideal mix of risk and return. The composition of the portfolio depends on the market expectationsof the Investment
Manager. In orderto achieve sufficientdiversification, the market segment of the Sub-Fund consists of Target Funds
which can be qualified as passive index funds oractive funds with a lowtrackingerror: funds where there is a Im ost
no difference betweenthe actual performance andthe corresponding benchmark.

The Sub-Fundis actively managed without replicating any benchmark and without referenceto any benchmark.

In the factor segment of the Sub-Fundis invested in a range of equity factors (alsocommonly knownas investment
styles) through Target funds thatmay include the following:
1. Lowvolatility — involves evaluating indicators suchas share price movementand historical performance
to determine those securities that the investment manager believes will experience smaller price move ments
than the global equity markets on average.
2. Momentum — involves evaluating trends in stocks, sectors or countries within the relevant equity market.
3. Quality — involves evaluating indicators such as a company’s profitability, stability and financial strength.
4. Value —involves evaluating indicators suchas cash flows, dividends and earnings to identify securities
that theinvestmentmanager believes have beenundervalued by the market.
5. Smallcap-involvesinvesting in small-sized companies being companies that, atthe time of purchase,
are considered to bein the bottom 30%by market capitalization of the globalequity market and exhibit
attractive characteristics based onthe styles described above.

The selection process for these external investment managers relies on performance and risk quantitative analysis, a
qualitative assessment on managementteam, researchteam, philosophy, process and risk managementand on
operational due diligence.

If sharesin TargetFunds areacquired, a managementfee may apply to these Target Funds. In thecontextof
its investment decisions, the Investment Manager shall endeavour to invest in Target Funds with
management fees of lessthan 1% p.a. However, this does not take account ofany outperformance fee that
may be incurred. If the UCITS investsa large part of its net assets in sharesin other UCITS or UClIs, the
Fund’s annual reportshall specify the maximum proportion of themanagement fee to be borne by the Fund
and the TargetFunds, in additionto thelegally required amendment to the sales prospectus.

The minimum proportion of the net assets of the Sub-Fund in the marketsegment is 40%, the maximum proportion
of these net assets of the Sub-Fundis 60%. The minimum proportion of the factor segmentin the Sub-Fundis 40%,
the maximum proportion of the factor segment in the Sub-Fund is 60%.

The investments underlying the Sub-Fund do nottakeinto account the EU criteria forenvironmentally sustainable
economic activities
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Investor profile

Investorsare looking for long-term capital a ppreciation.

Risk profile of the Sub-Fund

The Sub-Fundis predominantly invested in open-ended equity funds andequity ETFs. All Sub-Fund’s net assets
may be invested in these funds without currency hedging.

Inaddition tothe risk of marketchangeson the stock market, investments in sharesarealso subject to operational
and custody risk, emerging marketrisk, small cap, specialized or restricted sectors risk, risks related to investments
in Asia.

The individual risk factors are defined in the General Section ofthis sales prospectus under4. “Investment policy
and investment limits”, C. “Risk information and factors”, 2) “Risk factors”.

Within the framework of the risk management procedure, the global exposure of the Sub-Fund is calculated and
monitored under the commitment approach. Theglobal exposure of the Sub-Fund may notexceed 100%of its total
netassets.

The prices of Fund’s shares and proceeds fluctuate, and it is possible that investors will not get back the
money that they originally invested.

Appropriation of profits

The Sub-Fundis an accumulating sub-fund. The income and disposal gains generated in the financial year are not
distributed, but used for reinvestment.

The Board of Directors may, however, decidein accordancewith legalprovisions to distribute the Sub-Fund’s
ordinary netincome.

Sub-Fund expenses and costs

1. The Management Company will be entitled to an annual fee equal to a minimum of12.500,- EUR per Sub-Fund
and max.of0,05% p.a. of the netasset value of the Fund and paid out ofthe assets ofthe Fund and allocated to
the Sub-Fund plus EUR 3.500 p.a. per share class, which is to be calculated and paid monthly in arrears based on
the average Sub-Fund assets in each month. The Management Fee will accrue oneach valuation date and will be
payable monthly in arrears. The Management Company willalso be entitled to reimbursement of reasonable out -
of-pocket expenses properly incurred in carryingoutits duties.

2. Asremuneration for its services, the Investment Manager receives from the Company a total fee of max. 1%p.a.
forClass A-and of 0,70%p.a. for Class B-shares calculated and paid monthly in arrearsbased onthe average
segment net-assets payable monthly in arrears.

3. The Depositary isentitled toreceive from the Fundassets the fees agreed with the Management Company, which
may not exceed the following maximum limits:

- remuneration for fulfilment of its tasks as Depositary and safekeeping of the Fund assetsinthe amount of
equaltoa minimumof 12.500,- EUR per Sub-Fundand max. of 0,05%p.a. of the net asset value of the
Fund andpaid out ofthe assets of the Fund andallocated to the Sub-Fund whichis to be calculated and paid
monthly in arrears in each month, plus statutory VAT;

- aprocessingfee fortransactions for theaccountof the Fund;
- reimbursementof the third-party fees incurred, andit may charge anadministration fee for exceptional
services not usually provided in the course of normal business operations;
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- foranydistributions,a commission onthe amountto be paid out.

Sub-Fund currency, initial issue price, issue of shares and accounting year

The net asset value (share value) is denominated in euros. The issue price was EUR 10.00 in the Sub-Fund’s
introductory period.

The issue price is the net assetvalue onthe respective valuation date. Thereis no sales commission.

The Sub-Fund’s accounting year ends on3 1 December.

Calculation of the net asset value

Thenetassetvalue is calculated by the Management Company or one of its representativeson every banking day
thatisalso a tradingday in Luxembourg, excluding 24 December of each year. The share value foreach valuation
dateis calculated on thefollowing banking day (“calculation day”).
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SPECIAL SECTION OF THE SALES PROSPECTUS FOR THE COMPANY AUREUS
INVESTMENTS

Inaddition to, or deviating from, the General Section of the sales prospectus, thefollowing provisions apply to the
sub-funds specified:

Auréus Investments — Bonds Active

Investment policy

The assets ofthe “Auréus Investments -Bonds Active” sub-fund (the “Sub-Fund”’) are predominantly invested in
liquid fixed income funds ofthe open-endedtype, including fixed income index funds and open-ended fixedincome
exchange traded funds, hereafter to be called “Target Funds”. The Sub-Fund can also invest in fixed income
securities of various maturities, yields, and qualities.

The Sub-Fundcanchoosebetween a wide range of TargetFunds in order to compose a portfolio which offers the
ideal mix of risk and return. The composition of the portfolio depends on the market expectationsof the Investment
Manager.

The Sub-Fundis actively managed without replicating any benchmark and without referenceto any benchmark.

This Sub-Fund seeks to achieve a positive total rate of return with fixed incomewhile minimizing fluctuations in
capital valuesby investing primarily in a diversified portfolio of investmentgrade fixed income funds. The Sub-Fund
investsat least 20% of its net assets in investment grade fixed income. Normally, 80% or less of the Sub-Fund total
assetswill be invested in below investment grade debt. It is permittedto invest indirectly up to 10% of the Sub-
Fund’stotalassets in distressed securities.

The selection process for these external investment managers relies on performance andrisk quantitative analysis, a
gualitative assessment onmanagementteam, research team, philosophy, process and risk managementand on
operational due diligence.

If sharesin TargetFundsareacquired,a managementfee may apply to these Target Funds. In the context of its
investment decisions, the Investment Manager shall endeavour to investin Target Funds with manageme nt fees of
less than 2%p.a. However, this does not take account of any outperformance fee that may be incurred. 1fthe UCI TS
invests a large part of its net assets in shares in other UCITS or UCIs, the Fund’sannual report shall specify the
maximum proportion of the management fee to be borneby the Fundandthe Target Funds, in additionto the legally
required amendmentto thesales prospectus.

The investments underlying the Sub-Fund do nottakeinto account the EU criteria forenvironmentally sustainable
economic activities

Investor profile
Investorsthat are looking for long-term income generation.
Risk profile of the Sub-Fund

The Sub-Fundis predominantly invested in open-ended fixed incomefunds and fixed income ETFs. At least 70%o f
the Sub-Fund’s Target Funds have hedged their returns to euro.

Fixed Incomeinvestors are exposedto inflationrisk, prices for goods and services tendto rise overtime, which may
erode the purchasing power of investment; Credit risk, a bond’s credit ratingreflects the issuer’s ability to make
timely payments of interest or principal—the lower the rating, the higher the risk of default, if the issuer’s financial
strength deteriorates, theissuer’sratingmay be lowered andthebond’s value may decline and; Interest rate risk, as
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interest rates rise, bond prices falland vice versa - long-term securities tendto riseandfall more than short-term
securities. The values of mortgage-related and asset-backed securities, in which the Sub-Fund may invest indirectly
via Target Funds upto 20%of its net assets, are particularly sensitive to changes in interest rates due to prepayment
risk.

Inaddition tothe generalrisks related to fixed income, investments in fixed income are alsosubject to operational
and custody risk and below investment grade securities risk. Investments in fixed-income securities with lower
ratings (commonly knownas “junk bonds”) tend to havea higher probability that anissuer will default or fail to
meet its payment obligations.

When investing in distressed securities, there is also a higher credit default risk which may arise in connection with
paymentdefault or serious financial difficulties among the respective companies.

Investments in distressed securities involve purchases of obligations of companies thatare experiencingsignificant
financial or business distress, including companies involved in bankruptcy orother reorganisation and liquidation
proceedings. Acquired investments may include senior or subordinated debtsecurities, bank loans, promissory notes
and otherevidences of indebtedness, as wellas payables to trade creditors. Although such purchases may result in
significant investor returns, they involve a substantial degree of risk and may not showanyreturnfora considerable
period of time. In fact, many of these investments ordinarily remain unpaid unlessand until the company reorganises
and/oremerges from bankruptcy proceedings, andas a result may have to be held foranextended period of time.
The level of analytical sophistication, both financialand legal, necessary forsuccessfulinvestment in companies
experiencingsignificant business and financial distress is unusually high. There is no assurancethatthe investment
manager will correctly evaluate the nature and magnitude of the various factors that could affectthe prospects for a
successful reorganisation orsimilaraction. In any reorganisation or liquidation proceedingrelatingto a company in
which the relevant Sub-Fund invests, an investor may lose its entire investment or may be requiredto acceptcash or
securities with a value less thantheoriginalinvestment. Under such circumstances, the returns generated from the
investment may not compensate therelevant Sub-Fundadequately for therisks assumed.

The individual risk factors are defined in the General Sectionofthis sales prospectus under4. “Investment policy
and investmentlimits”, C. “Risk information and factors”, 2) “Risk factors”.

Within the framework of the risk management procedure, the global exposure of the Sub-Fund is calculated and
monitored under thecommitment approach. Theglobal exposure of the Sub-Fund may notexceed 100%of its total
netassets.

The prices of Fund shares and proceeds fluctuate, and itis possible that investors will notget back the money
that they originally invested.

Appropriation of profits

The Sub-Fundis an accumulating sub-fund. The income and disposal gains generated in the financial year are not
distributed, but used for reinvestment.

The Board of Directors may, however, decidein accordance with legal provisions to distribute the Sub-Fund’s
ordinary net income.

Sub-Fund expenses and costs

1. The Management Company will be entitled to an annual fee equalto a minimum of 12.500, - EUR per Sub-Fund
and max.of0,05% p.a. of the netasset value of the Fund and paid out ofthe assets ofthe Fund and allocated to
the Sub-Fund plus EUR 3.500p.a. per share class, which isto be calculatedand paid monthly in arrears based
on the average Sub-Fundassets in each month. The Management Fee willaccrue on each valuation dateand will
be payable monthly in arrears. The Management Company will also be entitled to reimbursement of reasonable
out-of-pocketexpenses properly incurred in carryingoutits duties.
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2. Asremuneration forits services, the Investment Manager receives from the Company a total fee of max. 1% pa.
forClass A-and of 0,70%p.a. for Class B - shares calculated and paid monthly in arrears based onthe average
segment net-assets payable monthly in arrears.

3. The Depositary isentitled toreceive from the Fundassets the fees agreed with the Management Company,
which maynotexceedthe following maximum limits:

— remuneration for fulfilment of its tasks as Depositary and safekeeping of the Fundassetsinthe amount of
equalto a minimum of 12.500,- EUR per Sub-Fundand max. of 0,05%p.a.of thenet asset value of the
Fund andpaid out of the assets of the Fund andallocated to the Sub-Fund whichis to be calculated and paid
monthly in arrears in each month, plus statutory VAT,;

— aprocessingfee fortransactions fortheaccountof the Fund;

— reimbursementof the third-party fees incurred, and it may charge anadministration fee for exceptional
services not usually provided in the course of normal business operations;

— forany distributions,a commission onthe amountto be paid out.

Sub-Fund currency, initial issue price, issue of shares and accounting year

The net asset value (share value) is denominated in euros. The issue price was EUR 10.00 in the Sub -Fund’s
introductory period.

The issue price is the net assetvalue onthe respective valuationdate. Thereis no sales commission.

The Sub-Fund’s accounting year ends on 3 1 December.

Calculation of the net asset value

The netassetvalue is calculated by the Management Company or one of its representativeson every banking day
thatisalso a tradingday in Luxembourg, excluding 24 December of each year. The share value foreach valuation
date is calculated on the following banking day (“calculation day).
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SPECIAL SECTION OF THE SALES PROSPECTUS FOR THE COMPANY AUREUS
INVESTMENTS

Inaddition to, ordeviating from, the General Section of the sales prospectus, the following provisions apply to the
sub-funds specified:

Auréus Investments — Bonds Conservative

Investment policy

The assets ofthe “Auréus Investments —Bonds Conservative” sub-fund (the “Sub-Fund”) are predominantly
invested in liquid fixed income funds of theopen-endedtype, including fixed income index fundsand open-ended
fixed income exchange traded funds, hereafterto be called “Target Funds”. The Sub-Fundcan also invest in fixed
income securities of various maturities, yields, and qualities.

The Sub-Fundcanchoosebetween a wide range of Target Funds in order to compose a portfolio which offers the
ideal mix of risk and return. The composition of the portfolio depends on the market expectationsof the Investment
Manager.

The Sub-Fundis actively managed without replicating any benchmark and without referenceto any benchmark.

This Sub-Fund seeks to achieve a positive total rate of return with fixed incomewhile minimizing fluctuations in
capital valuesby investing primarily in a diversified portfolio of investmentgrade fixed income funds. The Sub-Fund
investsat least 75% of its net assets in investment grade fixed income. Normally, 25% or less of the Sub-Fund total
assetswill be invested in below investment grade debt.

The selection process for these external investment managers relies on performance and risk quantitative analysis, a
qualitative assessment on managementteam, researchteam, philosophy, process and risk managementand on
operational due diligence.

If sharesin TargetFunds areacquired,amanagementfee mayapply to these Target Funds. In the context of its
investment decisions, the Investment Manager shallendeavourto investin Target Funds with management fees of
less than 1%p.a. However, this does not take account of any outperformance fee that may be incurred. If the UCI TS
investsa large part of its net assets in shares in other UCITS or UCIs, the Fund’s annual report shall specify the
maximum proportion of the management fee to be borne by the Fundandthe Target Funds, in additionto the legally
required amendmentto thesales prospectus.

The investments underlying the Sub-Fund donottakeinto account the EU criteria forenvironmentally sustainable
economic activities

Investor profile
Investors that are looking for long-term income generation.
Risk profile of the Sub-Fund

The Sub-Fundis predominantly invested in open-ended fixedincomefunds and fixed income ETFs. At least 75%o0f
the Sub-Fund’s Target Funds have hedged their returns to euro.

Fixed income investors are exposed to Inflationrisk, prices for goods and services tendto rise overtime, which may
erode the purchasing power of investment; Credit risk, a bond’s credit rating reflects the issuer’s ability to make
timely payments of interest or principal—the lower the rating, the higher the risk of default, if the issuer’s financial
strength deteriorates, theissuer’s rating may be lowered and thebond’s value may decline and; Interest rate risk, as
interest rates rise, bond prices falland vice versa - long-term securities tendto riseandfall more than short-term
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securities. The values of mortgage-related and asset-backed securities, in which the Sub-Fund may invest indirectly
via Target Funds upto 20%of its net assets, are particularly sensitive to changes in interest rates due to prepayment
risk.

In addition tothe general risks related to fixed income, investments in fixed income are alsosubjectto operational
and custody risk and below investment grade securities risk. Investments in fixed-income securities with lower
ratings (commonly knownas “junk bonds”) tend to havea higher probability that anissuer will default or fail to
meet its payment obligations.

The individualrisk factors are defined in the General Section ofthis sales prospectus under4. “Investment policy
and investment limits”, C. “Risk information and factors”, 2) “Risk factors”.

Within the framework of the risk management procedure, the global exposure of the Sub-Fund is calculated and
monitored under the commitment approach. Theglobal exposure of the Sub-Fund may notexceed 100%of its total
net assets.

The prices of Fund sharesand proceeds fluctuate, and itis possible thatinvestorswill notgetback the money
that they originally invested.

Appropriation of profits

The Sub-Fundis an accumulating sub-fund. The income and disposal gains generated in the financial year are not
distributed, but used for reinvestment.

The Board of Directors may, however, decidein accordance with legal provisions to distribute the Sub-Fund’s
ordinary netincome.

Sub-Fund expenses and costs

1. The Management Company will be entitled to an annual fee equaltoa minimum of12.500,- EUR per Sub-Fund
and max.of0,05% p.a. of the netasset value of the Fund and paid out ofthe assets ofthe Fund and allocated to
the Sub-Fund plus EUR 3.500 p.a.per shareclass, which is to be calculatedand paid monthly in arrears basedon
the average Sub-Fund assets in each month. The Management Fee will accrue oneachvaluation date and will be
payable monthly in arrears. The Management Company will also be entitled to reimbursement of reasonable out-
of-pocket expenses properly incurred in carrying outits duties.

2. Asremuneration forits services, the Investment Manager receives from the Company a total fee of max. 1% pa.
forClass Aand of 0,50%p.a. for Class B, shares calculatedand paid monthly inarrearsbased on the average
segment net-assets payable monthly in arrears.

3. The Depositary isentitled toreceive from the Fundassets the feesagreed with the Management Company,
which may notexceedthe following maximum limits:

— remuneration for fulfilment of its tasks as Depositary and safekeeping of the Fundassets inthe amount of
equaltoa minimum of 12.500,- EUR per Sub-Fundand max. of 0,05%p.a.of thenet asset value of the
Fund andpaid out ofthe assets of the Fund and allocated to the Sub-Fund whichis to be calculated and paid
monthly in arrears in each month, plus statutory VAT;

— aprocessing fee fortransactions for theaccountof the Fund;

— reimbursementof the third-party fees incurred, andit may charge anadministration fee for exceptional
services not usually provided in the course of normal business o perations;

— forany distributions,a commission of on theamount to be paid out.
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Sub-Fund currency, initial issue price, issue of shares and accounting year

The net asset value (share value) is denominated in euros. The issue price was EUR 10.00 in the Sub-Fund’s
introductory period.

The issue price is the net assetvalue onthe respective valuation date. Thereisno sales commission.

The Sub-Fund’s accounting year ends on3 1 December.

Calculation of the net asset value

Thenetassetvalue is calculated by the Management Company or one of its representativeson every banking day
thatisalso a tradingday in Luxembourg, excluding 24 December of each year. The share value foreach valuation
dateis calculated on thefollowingbanking day (“calculation day).
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SPECIAL SECTION OF THE SALES PROSPECTUS FOR THE COMPANY AUREUS
INVESTMENTS

Inaddition to, or deviating from, the General Section of the sales prospectus, thefollowing provisions apply to the
sub-funds specified:

Auréus Investments — Equities Blue Chips

Investment policy

The assets of the “Auréus Investments —Equities Blue Chips” sub-fund (the “Sub-Fund”) are predominantly
equities listed in Europe and North America.

The Sub-Fundis actively managed without replicating any benchmark a nd without referenceto any benchmark.

The portfolio of this Sub-Fund consists of approximately 65 companies. Based on primary research and high
conviction, longterminvestmentideas, the focus ofthis Sub-Fundisdirected at European and US Large-Cap
equities with a free-float market capitalizationof Euro 5 billion and more. The portfolio consists of quality, growth
companies, with a tenable, sustainable and above average future cash flow growth. They havea goodtrack record,
are well managedand possess analmostunique product or service. Theiractivities are international scalable. They
are flexible and able to profit from the opportunities provided by globalization.

The investments underlying the Sub-Fund do nottakeinto account the EU criteria forenvironmentally sustainable
economic activities

Investor profile

Investorsare looking for long-term capital a ppreciation.

Risk profile of the Sub-Fund

The Sub-Fundis predominantly invested in equities. Prospective investors should be aware thatthe price of Shares
and the incomederived therefrom can, in common with other investments, go down as well as up. There isno
assurance that the investment objective ofa Fund will be actually achieved.

In addition tothe risk of marketchangeson the stock market and currencyrisks, investments in shares are also
subject to operational and custody risk, cyber security risk, the potential implications of Brexit, legal risk and

Investment Advisor risk.

The individualrisk factors are defined in the General Section ofthis sales prospectus under4. “Investment policy
and investmentlimits”, C. “Risk information and factors”, 2) “Risk factors”.

Within the framework of the risk management procedure, the global exposure of the Sub-Fund is calculated and
monitored under the commitment approach. Theglobal exposure of the Sub-Fund maynotexceed 100%of its total
netassets.

The prices of Fund shares and proceeds fluctuate, and itis possible thatinvestors will notget back the money
that they originally invested.
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Appropriation of profits

The Sub-Fundis an accumulating sub-fund. The income and disposal gains generated in the financial year are not
distributed, but used for reinvestment.

The Board of Directors may, however, decidein accordance with legal provisions to distribute the Sub-Fund’s
ordinary net income.

Sub-Fund expenses and costs

1.

The Management Company will be entitled to an annual fee equalto a minimum of12.500,- EUR per Sub-Fund
and max.of0,05% p.a. of the netasset value of the Fund and paid out of the assets of the Fund and allocated to
the Sub-Fund plus EUR 3.500 p.a.per shareclass, which isto be calculatedand paid monthly in arrears basedon
the average Sub-Fund assets in eachmonth. The Management Fee will accrue oneachvaluation date and will be
payable monthly in arrears. The Management Company willalso be entitled to reimbursement of reasonable out-
of-pocket expenses properly incurred in carrying outits duties.

As remuneration for its services, the Investment Manager receives from the Company a total fee of max. 0.875%
p.a. in case the asset under management is below 100 million EUR & 0.885% in case the asset under
management is above 100 million EUR for Class A shares and of 0.475% p.a. in case the asset under
management is below 100 million EUR & 0.485% in casethe assetunder management is above 100 million
EUR for Class B shares calculated and paid monthly in arrears based onthe average segment net-assets payable
monthly in arrears.

As remuneration for its services, the Investment Adviser receives from the Company a total fee of max. 0.275%
p.a. in case the asset under management is below 100 million EUR & 0.265% in case the asset under
management is above 100 million EUR for Class A shares and of 0.275% p.a. in case the asset under
management is below 100 million EUR & 0.265% in casethe assetunder management is above 100 million
EUR for Class B shares calculated and paid monthly in arrears based onthe average segment net-assets payable
monthly in arrears.

The Depositary is entitled toreceive from the Fundassets the feesagreed with the Management Company,
which may notexceedthe following maximum limits:

— remuneration for fulfilment of its tasks as Depositary and safekeeping of the Fundassetsinthe amount of
equalto a minimum of 12.500,- EUR per Sub-Fundand max. of 0,05%p.a.of thenet asset value of the
Fund and paid out ofthe assets of the Fund andallocated to the Sub-Fund whichis to be calculated and paid
monthly in arrears in each month, plus statutory VAT;

— aprocessing fee fortransactions fortheaccountof the Fund;

— reimbursementof the third-party fees incurred, and it may charge anadministration fee for exceptional
services not usually provided in the course of normal business operations;

— forany distributions,a commission onthe amountto be paid out.

Sub-Fund currency, initial issue price, issue of shares and accounting year

The net asset value (share value) is denominated in euros. The issue price was EUR 10.00 in the Sub -Fund’s
introductory period.

The issue price is the net assetvalue onthe respective valuation date. Thereis no sales commission.

The sub-fund’s accounting yearends on3 1 December.
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Calculation of the net asset value

The netassetvalue is calculated by the Management Company or one of its representativeson every banking day
thatisalso a tradingday in Luxembourgexcluding 24 December of each year. The sharevalue for each valuation

date is calculated on the following banking day (“calculation day™).
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SPECIAL SECTION OF THE SALES PROSPECTUS FOR THE COMPANY AUREUS
INVESTMENTS

Inaddition to, or deviating from, the General Section of the sales prospectus, thefollowing provisions apply to the
sub-funds specified:

Auréus Investments — Equities Active

Investment policy

The assets ofthe “Auréus Investments —Equities Active” sub-fund (the “Sub-Fund”) are predominantly invested in
liquid equity funds of the open-ended type, including equity index funds and open-ended equity exchange traded
funds, hereafterto be called “Target Funds”.

The Sub-Fundcanchoosebetweena wide range of Target Funds in order to compose a portfolio which offers the
ideal mix of risk and return. The composition of the portfolio depends on the market expectationsof the Investment
Manager.

The Sub-Fundis actively managed without replicating any benchmark and without referenceto any benchmark.

In the Sub-Fund, the entire portfolio serves the objective of achievinga better risk/return ratio thana mark et index.
Therefore, this Sub-Fund must be flexible when market conditions change. The investment policy is based on
diversification, but specific marketsegments (regions, sectors, styles) are weighted based on relative valuations and
the generaloutlook onliquidity andtheeconomy.

The selection process for these external investment managers relies on performance and risk quantitative analysis, a
qualitative assessment on managementteam, researchteam, philosophy, process and risk managementand on
operational due diligence.

If sharesin TargetFundsareacquired,amanagementfee mayapply to these Target Funds. In the context of its
investment decisions, the Investment Manager shall endeavour to investin Target Funds with management fees of
less than 2%p.a. However, this does not take account of any outperformance fee that may be incurred. If the UCITS
invests a large part of its net assets in shares in other UCITS or UCIs, the Fund’sannual report shall specify the
maximum proportion of the management fee to be borne by the Fund and the Target Funds, in additionto the legally
required amendmentto thesales prospectus.

The investments underlying the Sub-Fund donottakeinto account the EU criteria forenvironmentally sustainable
economic activities

Investor profile
Investors are looking for long-term capital appreciation.
Risk profile of the Sub-Fund

The Sub-Fundis predominantly invested in open-ended equity funds andequity ETFs. All Sub-Fund’s net assets
may be invested in these funds without currency hedging.

In addition tothe risk of marketchangeson the stock market, investments in sharesarealso subject to operational

and custody risk, emerging marketrisk, small cap, specialized or restricted sectors risk, risks related to investments
in Asia

56



The individual risk factors are defined in the General Section ofthis sales prospectus under4. “Investment policy
and investmentlimits”, C. “Risk information and factors”, 2) “Risk factors”.

Within the framework of the risk management procedure, the global exposure of the Sub-Fund is calculated and
monitored under the commitment approach. Theglobalexposure of the Sub-Fund maynotexceed 100%of its total
net assets.

The prices of Fund shares and proceeds fluctuate, and itis possible thatinvestors will notgetback the money
that they originally invested.

Appropriation of profits

The Sub-Fundisan accumulating sub-fund. The income and disposal gains generatedin the financial year are not
distributed, but used for reinvestment.

The Board of Directors may, however, decidein accordancewith legal provisions to distribute the Sub-Fund’s
ordinary netincome.

Sub-Fund expenses and costs

1. The Management Company will be entitled to an annual fee equalto a minimum of12.500,- EUR per Sub-Fund
and max.of0,05% p.a. of the netasset value of the Fund and paid out of the assets of the Fund and allocated to
the Sub-Fund plus EUR 3.500 p.a.per shareclass, which is to be calculated and paid monthly in arrears basedon
the average Sub-Fund assets in eachmonth. The Management Fee will accrue oneach valuation date and will be
payable monthly in arrears. The Management Company will also be entitled to reimbursement of reasonable out-
of-pocket expenses properly incurred in carrying outits duties.

2. Asremuneration forits services, the Investment Manager receives from the Company a total fee of max. 1% pa.
forClass Aand of 0,70%p.a. for Class B, shares calculated and paid monthly in arrearsbased on the average
segment net-assets payable monthly in arrears.

3. The Depositary isentitled toreceive from the Fundassets the feesagreed with the Management Company,
which maynotexceedthe following maximum limits:

— remuneration for fulfilment of its tasks as Depositary and safekeeping of the Fundassetsin the amount of
equaltoa minimumof 12.500,- EUR per Sub-Fundand max. of 0,05%p.a.of thenet asset value of the
Fund andpaid out of the assets of the Fund andallocated to the Sub-Fund whichis to be calculated and paid
monthly in arrears in each month, plus statutory VAT;

— aprocessingfee fortransactions fortheaccountof the Fund;

— reimbursementof the third-party fees incurred, andit may charge anadministration fee for exceptional
services not usually provided in the course of normal business operations;

— forany distributions,a commission of on theamount to be paid out.

Sub-Fund currency, initial issue price, issue of shares and accounting year

The net asset value (share value) is denominated in euros. The issue price was EUR 10.00 in the Sub-Fund’s
introductory period.

The issue price is the net assetvalue onthe respectivevaluation date. Thereis no sales commission.
The sub-fund’s accounting yearends on3 1 December.
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Calculation of the net asset value

The netassetvalue is calculated by the Management Company or one of its representativeson every banking day
thatisalso a tradingday in Luxembourgexcluding 24 December of each year. The sharevalue for each valuation
dateis calculated on the following banking day (“calculationday”).
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SPECIAL SECTION OF THE SALES PROSPECTUS FOR THE COMPANY AUREUS
INVESTMENTS

In addition to, ordeviating from, the General Section of the sales prospectus, the following provisions a pply to the
sub-funds specified:

Auréus Investments — SRI Impact

Investment policy

The assets ofthe “Auréus Investments —Equities SRI Impact” sub-fund (the “Sub-Fund”) are predominantly
invested in liquid equity funds of the open-ended type, including equity index funds and open-ended equity exchange
tradedfunds, hereafter to be called “Target Funds”.

The Sub-Fundis actively managed without replicating any benchmark and without referenceto any benchmark.

The Sub-Fund promotes certain sustainability factors among its investment strategy (as further described below) and
can choose betweena wide range of Target Funds in orderto compose a portfolio which offersthe idealmix of risk
and return. The composition of the portfolio depends onthe marketexpectations of the Investment Manager. In order
to achieve sufficientdiversification, the core of the portfolio consists of Target Funds thatscore bestinthe field of
sustainability, which means three-quarters of all listed companies arenot eligible to be included in the core portfolio,
eliminatingany controversy and lowering the carbon and water footprint of the portfolio. Next to the core there are
thematic Target Funds selected based onthe impact these Target Funds have ona specific environmental or social
crisis, creatinga positiveimpact by solvingthese crises. The selected thematic Target Funds will be chosen on the
basis of theiralignment and contributionto oneor several of the 17 Sustainable Development Goals (the “SDGs”)
and 169 targets identified by the United Nations in their 2030 Agenda for Sustainable Development. These
individual satellites complete the portfolio.

The thematic Target Funds are expected to report annually on their contributionto the SDGs identified during the
Target Funds selection process, this allows the Sub-Fund to measure and reporton its positive impact.

The selection process for these external investment managers relies on performance and risk quantitative analysis, a
gualitative assessment on managementteam, researchteam, philosophy, process and risk managementand on
operational due diligence.

As part of the Management Company’s Environmental, Social and Governance (“ESG”) approach, and in
compliance with UN PRI principles this sub-fund excludes investments in securities issued by companies involved in
highly controversial activities (such as tobacco production, controversial weapons production) and/or in severe
breach with the UN global compact principles. On top of the UN PRI and global compact principles, an ESG
approachwhich isbased onthe combination, alltime with the following three main approaches:

1. Exclusion of targeted sectors, activities or companies (e.g. tobacco, controversial weapons, etc.); and
2. Limitationofinvestments in controversial companies (e.g. alcohol, furs, animal testing, etc.);
3. Positive screeningaccordingto ESG score.

The Management Company has developed monitoringtools integratingthe ESG data provided by Refinitiv/Lipper
and/or MSCI.

Refinitiv integrates ESG factors into portfolio analysis, equity research, screening or quantitative analysis. Refinitiv
Lipper’s global fund database covers over 330,000 funds globally as will be used the mainsourceof non-financial
informationfor this Sub-Fund, together with the MSCI ESG Fund Ratings.
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MSCI ESG Fund Ratings aim to measure the resilience of mutual funds and ETFs to long term risks and
opportunities arising from ESG issues. While the MSCI ESG Fund Ratings will be used to identify eligible Target
Funds in the portfolio construction phasetherewill be no minimum ESG Rating criteria to be looked at for every
Target Fund, ratherthe Sub-Fund ambitionis to haveanoverall MSCI global leaders ranking (AA/AAA,a score of
7.1 orhigher) while contributing to the SDGs via the thematic Target Funds.

This quantitativeapproach relying on the MSCI ESG Fund Ratings allows, considering the rating computation
methodology, to integrate in the investmentdecision making process, the risks related to ESG matters relevant for

each Target Fund.

The followingtools provided by Refinitv/Lipperand/or MSCI may be used by the Management Company’s analyst
teamin orderto consult and load quantitative and qualitative data by issueraswellas more globalanalyses on the
ESG themes:

— the “ESG Fund ratings’” tool designed to provide greater transparency and understanding for ESG
characteristics;

— the “ESGFund scores’” which measures the ESG Fund performance based onverifiable reported data in the
public domain andthe ESG Combined score which overlaysthe ESGscore with ESG controversies to
provide a comprehensive evaluation on the company’s sustainability impact and conduct in nearreal time;

— the “portfolio” tool which allows to analyze model portfolios;

— the“screening” tool in orderto set sorting criteria (by sector of activity and by threshold);

— the“reporting”tool which allows to generate excel or csv files that can bedirectly integrated into internal
toolsand;

— the “knowledge center” tool in order to be aware of the last updates and developments concerning
Environmental, Socialand Governance themes.

The Management Company has put in place several controls in orderto ensure the compliance of the ESG scores
with the investment policy of each sub-fund.

If shares in Target Funds areacquired, amanagementfee may apply to these Target Funds. In the context of its
investment decisions, the Investment Manager shall endeavourto investin Target Funds with management fees of
less than 2%p.a.. However, this does not take account of any outperformance feethatmay be incurred. If the UCITS
invests a large part of its net assets in shares in other UCITS or UCIs, the Fund’sannual report shall specify the
maximum proportion of the management fee to be borneby the Fundandthe Target Funds, in additionto the legally
required amendmentto thesales prospectus.

The sustainable and responsible investment (SR1) philosophy is built on the strongly-held belief that companies
embracing sustainability-related opportunities and challenges alongside financial opportunities and challenges are the
most likely to generate longterm value forinvestors and other stakeholders. By selecting Target Funds thatevaluate
ESG issuesthrough an SRI Best-In-Class methodology, the Investment Manageris convinced this will lead to a
better informed investment decision from a risk-return perspective. The minimum proportion of the net assets of the
Sub-Fundin the core with a clear SR1 focus is 50%, the maximum proportion of these net assets of the Sub-Fund is
80%.

Investments thathave a positive, measurable impact onpeople, society and theenvironment are seen as impact
investments. Where SR1 investing is geared towards maintenance and preservation, impact investing is aimed at
positive change. It is easy to measure the financial return of aninvestment, but measuring the impacton society and
the environment is more complicated. The Investment Manager is convincedthat solving these problems creates
added value which results in above-average returns. There are currently several crises where many individual
companies are working hardon a solution. Consider, for example, the climate, environment, energy, water, food and
health crises. The various crises are interrelated. Solving these crises also holds thekeyto solving the income and
welfare crisis or the refugee crisis. The impact is created by investing in specific thematic Target Funds, each
coupled to a specific crisis. The minimum proportion of thesesatellitesin the Sub-Fund is 20%, the maximum
proportionofthe satellites in the Sub-Fund is 50%.
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The Sub-Fund promotes ecological characteristics. Therefore, pursuant to Article 6 of the Regulation (EU) 2020/852
(the Taxonomy Regulation’), the Sub-Fund must disclosethatthe principle of ‘do no significant harm’ applies only
to those underlying investments of thefinancial product thattake into account the EU criteria for environmentally
sustainable economic activities. Theremaining part of the underlying investments of the Sub-Fund does nottakeinto
account the EU criteria forenvironmentally sustainable economic activities.

However, it should be noted that notwithstanding theabove, the Sub-Fund does nottake into account the EU criteria
forenvironmentally sustainable economic activities as defined in the Taxonomy Regulationanditsalignmentto this
Taxonomy Regulationis not calculated.

Investor profile
Investors are looking for long-term capital appreciation.
Risk profile of the Sub-Fund

The Sub-Fundis predominantly invested in open-ended equity funds andequity ETFs. All Sub-Fund’s net assets
may be invested in these funds without currency hedging.

In addition tothe risk of marketchangeson the stock market, investments in shares arealso subject to operational
and custody risk, emerging marketrisk, small cap, specialized or restricted sectors risk, risks related to investments
in Asia.

The individualrisk factors are defined in the General Section ofthis sales prospectus under4. “Investment policy
and investmentlimits”, C. “Risk information and factors”, 2) “Risk factors”.

Sustainable finance is a relatively newfield of finance. Currently, there isno universally accepted framework or list
of factorsto consider ensuring that investments are sustainable. Also, the legaland regulatory framework governing
sustainable finance is still under development.

The lack of common standards may result in different approaches to settingand achieving ESG (environmental,
social, and governance) objectives. ESG Criteria may vary depending on investment themes, asset classes,
investment philosophy and subjective use of different ESG indicators governing portfolio construction. The selection
and weightings applied may to a certain extent be subjective or based on metrics thatmay sharethe same name but
have different underlying meanings.

ESG information, whether from an externaland/or internal source, is, by nature and in many instances, based on a
qualitative and judgemental assessment, especially in the absence of well-defined marketstandards and due to the
existence of multiple approaches to sustainable investment. An element of subjectivityand discretion is therefore
inherent to theinterpretation and use of ESG data. It may consequently bedifficult to compare strategies integrating
ESG criteria. Investors should notethatthe subjective value that they may or may notassign to certaintypes of ESG
Criteria may differ substantially from thatof a Sub-Fund.

The lack of harmonised definitions may also potentially result in certain investments notbenefitting from preferential
tax treatments or credits because ESG criteria are assessed differently thaninitially thought.

Applying ESG Criteria to the investment process may exclude securities of certain issuers for non-financialreasons
and, therefore, may forgo some market opportunities available to funds that donot use ESG or sustainability criteria.

ESG information from third-party data providers may be incomplete, inaccurate orunavailable. As a result, there
exists a risk of incorrectly assessinga security orissuer, resultingin the incorrect inclusion orexclusion of a security.
ESG dataproviders are private undertakings providing ESG data fora variety of issuers. The ESG data providers
may change the evaluation of issuers or instruments, at their discretionand from time to time,dueto ESG or other
factors.

The approachto sustainable finance may evolve and develop overtime, bothdueto a refinement of investment
decision-making processes to address ESG factors and risks, and because of legaland regulatory developments.
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Within the framework of the risk management procedure, the global exposure of the Sub-Fund is calculated and
monitored under the commitment approach. Theglobal exposure of the Sub-Fund may notexceed 100%of its total
net assets.

The prices of Fund sharesand proceeds fluctuate, and itis possible thatinvestorswill notgetback the money
that they originally invested.

Appropriation of profits

The sub-fundisan accumulatingsub-fund. The income and disposal gains generated in the financial year are not
distributed, but used for reinvestment.

The Board of Directors may, however, decide in accordance with legal provisions to distribute the sub -fund’s
ordinary net income.

Sub-Fund expenses and costs

1. The Management Company will be entitled to an annual fee equalto a minimum of 12.500, - EUR per Sub-Fund
and max.of0,05% p.a. of the netasset value of the Fund and paid out of the assets of the Fund and allocated to
the Sub-Fund plus EUR 3.500p.a. per shareclass, which is to be calculated and paid monthly in arrears based on
the average Sub-Fund assets in each month. The Management Fee will accrue oneach valuation date and will be
payable monthly in arrears. The Management Company willalso be entitled to reimbursement of reasonable out-
of-pocket expenses properly incurred in carrying outiits duties.

2. Asremuneration forits services, the Investment Manager receives from the Company a total fee of max. 1% pa.
forClass Aand of 0,70%p.a. for Class B shares calculatedand paid monthly inarrearsbased on the average
segment net-assets payable monthly in arrears.

3. The Depositary isentitled toreceive from the Fundassets the feesagreed with the Management Company,
which maynotexceedthe following maximum limits:

— remuneration for fulfilment of its tasks as Depositary and safekeeping of the Fundassetsinthe amount of
equalto a minimum of 12.500,- EUR per Sub-Fundand max. of 0,05%p.a.of thenet asset value of the
Fund andpaid out of the assets of the Fund and allocated to the Sub-Fund whichis to be calculated and paid
monthly in arrears in each month, plus statutory VAT,;

— aprocessingfee for transactions for theaccountof the Fund;

— reimbursementof the third-party fees incurred, andit may charge anadministration fee for exceptional
services not usually provided in the course of normal business operations;

— forany distributions,a commission of on theamount to be paid out.

Sub-Fund currency, initial issue price, issue of shares and accounting year

The net asset value (share value) is denominated in euros. The issue price was EUR 10.00 in the Sub -Fund’s
introductory period.

The issue price is the net assetvalue onthe respective valuation date. Thereisno sales commission.

The sub-fund’s accounting year ends on3 1 December.
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Calculation of the net asset value

The netassetvalue is calculated by the Management Company or one of its representativeson every banking day
thatisalso a tradingday in Luxembourg, excluding 24 December of each year. The share value foreach valuation
dateis calculated on thefollowing banking day (“calculation day”).
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