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The English translation of the Prospectus of GANADOR (the Prospectus) is made
for your convenience only. Please note that only the German version of the Pro-
spectus is legally binding.

Although this translation has been made with care, the Management Company will
not be liable for the correctness of the translations of the Prospectus.

The legally binding version of the Prospectus in German language can be found on
www.axxion.lu.


http://www.axxion.lu/
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The investment fund described in this sales prospectus
“GANADOR” is a Luxembourg umbrella fund (fonds commun de placement a com-
partiments multiples) which may launch different sub-funds that invest in securities
and other assets. The Fund was established under Part | of the Luxembourg Law
of 17 December 2010 on undertakings for collective investment (“Law of 17 De-
cember 2010”) and meets the requirements of Directive 2009/65/EC of the Euro-
pean Parliament and of the Council of 13 July 2009.

The Fund is managed by Axxion S.A. The Management Company was established
on 17 May 2001 for an indefinite period as a public limited company (Aktiengesell-
schaft) under Luxembourg law. The company’s registered office is in
Grevenmacher. The Management Company's Articles of Association were pub-
lished in Mémorial C, Recueil des Sociétés et Associations on 15 June 2001 and
were filed with the Luxembourg Trade and Companies Register under number B-
82112. The last amendment to the Articles of Association came into effect on
24 January 2020. A notice of filing of the amended Articles of Association with the
Luxembourg Trade and Companies Register was published on the Recueil élec-
tronique des sociétés et associations electronic platform on 18 February 2020.

The purpose of the Management Company is to launch and/or manage Luxem-
bourg and/or foreign undertakings for collective investment as well as Luxembourg
and/or foreign alternative investment funds.

The Management Company manages other funds in addition to the funds de-
scribed in this Prospectus. A list of these funds may be obtained from the Manage-
ment Company on request.

The Management Company has established and applies a remuneration policy and
practices that meet the statutory requirements.

The policy and practices are compatible with the risk management procedures laid
down by the Management Company, are supportive to them and do not encourage
the acceptance of risks that are incompatible with the risk profiles and Management
Regulations/Articles of Association of the funds it manages. Furthermore, the policy
and practices support the Management Company in acting as duty-bound in the
best interests of the Fund. The remuneration policy and practices of the Manage-
ment Company are consistent with sound and effective risk management and ac-
cord with the objectives, values, business strategy and interests of the Manage-
ment Company and the UCITS it manages as well as their investors.

The remuneration policy and practices apply to all employees (including bodies of
the management company and risk bearers) and comprise fixed as well as variable
elements of compensation.

Special rules apply to the Supervisory Board, the Board of Directors and employees
whose activities have a major impact on the overall risk profile of Axxion S.A. and
the investment funds it manages (“risk takers”). Employees who may have a mate-
rial impact on the risk and business policy of Axxion S.A. have been identified as
risk takers. Performance is assessed within a multi-year framework that is appro-
priate to the holding period recommended to the investors of the UCITS managed
by the Management Company; this is to ensure that the assessment is based on
the long-term performance of the UCITS and its investment risks, and that the ac-
tual payment of performance-related remuneration is distributed over the same pe-
riod.



Compliance with remuneration principles, including their implementation, is re-
viewed once a year.

Fixed and variable components of total remuneration are proportionate to each
other. The amount of variable remuneration to be paid to employees is determined
on the basis of their individual professional experience, individual responsibility
within the Management Company and a performance appraisal prepared by each
line manager, while taking into account the Management Company’s overall pay
scale.

Details of the current remuneration policy of the Management Company, including
a description of how remuneration and other benefits are calculated, details of the
persons responsible for allocating the variable and fixed components of remuner-
ation and other benefits, and the composition of the remuneration committee (if one
exists) can be obtained free of charge on the Management Company’s website
(https://axxion.de/fileadmin/user_upload/Anlegerinformationen/202001_Vergue-
tungsgrundsaetze_Axxion_S.A..pdf). A paper version can also be provided free of
charge on request.

Under a Custodian Agreement between the Management Company, acting for its
own account and for the account of the Fund, and BANQUE DE LUXEMBOURG,
BANQUE DE LUXEMBOURG, as the Fund’s Custodian (“Custodian”), has been
entrusted with (i) the custody of the Fund’s assets, (ii) the monitoring of liquid as-
sets, (iii) the control functions and (iv) any other services as agreed from time to
time and specified in the Custodian Agreement.

The Custodian is a Luxembourg-domiciled credit institution whose registered office
is at 14, boulevard Royal, in L-2449 Luxembourg, and which is registered in the
Luxembourg Trade and Companies Register under number B 5310. It is authorised
to conduct banking activities in accordance with the provisions of the Luxembourg
Law of 5 April 1993, as amended, on the financial sector, including custody, fund
administration and associated services.

Duties of the Custodian

The Custodian is responsible for the custody of the Fund’s assets. Financial instru-
ments which may be taken into custody pursuant to Article 22.5 (a) of Di-
rective 2009/65/EC, as amended (“assets in custody”), can either be held directly
by the Custodian or, where applicable laws and regulations permit, by other credit
institutions or financial intermediaries acting as its correspondent, sub-custodian,
nominee, authorised representative or agent. The Custodian ensures that the cash
flows of the Fund are properly monitored.

In addition, the Custodian must

(i) ensure that the sale, issue, redemption, payment and cancellation of
units are carried out in accordance with the Law of 17 Decem-
ber 2010 and the Management Regulations;

(i) ensure that the value of the Fund’s units is calculated in compliance
with the Law of 17 December 2010 and the Management Regula-
tions;

(iii) comply with the instructions of the Management Company, unless



such instructions breach the Law of 17 December 2010 or the Man-
agement Regulations;

(iv) ensure that in the case of transactions involving the Fund’s assets,
the transaction value is transferred to the Fund within the customary
periods;

(v) ensure that the Fund’s income is used in compliance with the Law of

17 December 2010 and the Management Regulations.

Delegation of tasks

In accordance with the provisions of the Law of 17 December 2010 and the Custo-
dian Agreement, the Custodian shall delegate the custody of the Fund’s assets to
one or more third-party custodians appointed by the Custodian.

When selecting, appointing and monitoring third-party custodians, the Custodian
shall proceed with the utmost care and due diligence to ensure that each appointed
third-party custodian complies with the requirements of the Law of 17 Decem-
ber 2010. The transfer of all or a portion of the Fund assets in its custody to desig-
nated third-party custodians shall have no effect on the Custodian’s liability.

In the event of the loss of a financial instrument held in custody, the Custodian shall
immediately return a financial instrument of the same type to the Fund or reimburse
a corresponding amount unless the loss is due to external events that cannot rea-
sonably be controlled and whose consequences could not have been avoided de-
spite all reasonable efforts.

In accordance with the Law of 17 December 2010, the Custodian and the Manage-
ment Company, acting on their own behalf and on behalf of the Fund, shall ensure
that, where the laws of a country specify that certain financial instruments of the
Fund must be kept in custody by a local institution and there is no local institution
subject to effective regulation (including minimum capital requirements) or supervi-
sion and (i) the Management Company instructs the Custodian to transfer the cus-
tody of these financial instruments to such a local institution, (ii) the Fund’s inves-
tors, prior to investing, are duly informed of the need for such a transfer due to legal
requirements in the laws of the third country, of the circumstances justifying the
transfer and of the risks associated with such a transfer. The Management Com-
pany is responsible for complying with the condition specified in (ii); the Custodian
has the right to refuse custody of affected financial instruments until due receipt of
the instruction indicated in (i) as well as written confirmation from the Management
Company that the condition specified in (ii) has been duly met.

Conflicts of interest

When fulfilling its duties and tasks, the Custodian shall act honestly, fairly, profes-
sionally, impartially and exclusively in the interest of the Fund and its investors.

As a bank offering diversified services, the Fund’'s Custodian may, in addition to
custodian services, provide a broad range of banking services directly or indirectly
through parties that may or may not be related to the Custodian.

The provision of additional banking services and/or the links between the Custodian
and the Fund’'s main service providers may lead to potential conflicts of interest
regarding duties and tasks to be fulfilled on behalf of the Fund. Such potential con-
flicts of interest may arise in the following situations in particular (the term “CM-
CIC Group” refers to the banking group of which the Custodian is a member).



- The Custodian delegates safekeeping of the Fund’s financial instruments
to a series of third-party custodians.

- Inaddition to the custodian services, the Custodian may provide additional
banking services and/or act as the Fund’s counterparty in over-the-coun-
ter trading of derivatives.

The following are intended to reduce the risk of occurrence and the impact of con-
flicts of interest that may arise in the aforementioned situations.

The selection procedure and the monitoring process for third-party custodians are
handled in accordance with the Law of 17 December 2010 and are separated in
functional and hierarchical terms from other possible business relationships that
extend beyond the sub-custodianship of the Fund’s financial instruments and that
could influence the application of the Custodian’s selection procedure and monitor-
ing process. The risk of an occurrence and the impact of conflicts of interest are
further reduced by the fact that, except with respect to a specific class of financial
instruments, none of the third-party custodians entrusted by Banque de Luxem-
bourg with custody of the Fund’s financial instruments is a member of the CM-
CIC Group. An exception is made for units held by the Fund in French investment
funds, where for operational considerations trading is conducted by the French
Banque Fédérative du Crédit Mutuel (‘BFCM”), a specialised intermediary to which
custody has also been delegated. BFCM is a member of the CM-CIC Group. When
fulfilling its duties and tasks, BFCM uses its own employees in accordance with its
own procedures and code of conduct and while taking its own control framework
into account.

Additional banking services provided by the Custodian on behalf of the Fund com-
ply with the applicable legal and regulatory provisions and code of conduct (includ-
ing strategies for best execution), while the provision of these additional banking
services and the fulfilment of the custodian tasks are separated from one another
in terms of function and hierarchically.

If, despite the above-mentioned factors, a conflict of interest occurs at Custodian
level, the Custodian will, in any event, carry out its duties and tasks as specified in
the Custodian Agreement with the Fund and act accordingly. If, notwithstanding all
measures taken, a conflict of interest involving the risk of considerable and harmful
impacts on the Fund and the Fund’s investors cannot be resolved by the Custodian
while complying with its duties and tasks as specified in the Custodian Agreement
with the Fund, the Custodian shall notify the Fund, which will take the appropriate
measures.

As the financial landscape and organisational structure of the Fund can change
over time, the nature and scope of potential conflicts of interest as well as circum-
stances in which conflicts of interest can potentially arise at Custodian level can
also change.

If the organisational structure of the Fund or the scope of the services provided by
the Custodian for the Fund undergoes a considerable change, such change shall
be presented to the Custodian’s internal approvals committee for evaluation and
approval. The Custodian’s internal approvals committee will assess the impact of
such change on the nature and scope of potential conflicts of interest with the Cus-
todian’s tasks and duties vis-a-vis the Fund and determine appropriate corrective
measures.

Investors in the Fund may contact the Custodian’s registered office in order to ob-
tain information about any update of the principles listed above.



Miscellaneous

The Custodian and the Management Company may terminate the Custodian
Agreement at any time by giving at least three (3) months’ notice in writing (or ear-
lier in the case of certain breaches of the Custodian Agreement, including the in-
solvency of a party to the Custodian Agreement). From the termination date, the
Custodian will no longer act as the Fund’s Custodian in accordance with the Law
of 17 December 2010 and will therefore no longer have any of the tasks or duties
provided for in the Law of 17 December 2010; nor will it be subject to the liability
regime prescribed by the Law of 17 December 2010 in relation to the services it
must perform after the termination date.

Current information about the list of appointed third parties is available to investors
at https://www.banquedeluxembourg.com/en/bank/bl/legal-information.

As Custodian, BANQUE DE LUXEMBOURG shall fulfil all tasks and duties speci-
fied in the Law of 17 December 2010 and in the applicable regulatory provisions.

The Custodian has no decision-making powers and no advisory duties regarding
the Fund’s organisation and investments. The Custodian is a service provider for
the Fund and is not responsible for the production and content of the Prospectus;
accordingly, it does not accept responsibility for the accuracy or completeness of
the information in the Prospectus or the validity of the Fund’s structure and invest-
ments.

Investors are invited to consult the Custodian Agreement to gain a better under-
standing of the restrictions on the Custodian’s obligations and liabilities.

The Management Company's tasks also include, among other things, UCI admin-
istrative activities. In accordance with CSSF Circular 22/811, as amended, this is
divided into three main functions: (1) registrar services (registrar function), (2) cal-
culation of the net asset value / fund accounting (fund accounting function) and (3)
communication with clients (client communication function). The Management
Company may, under its own responsibility and at its own expense, delegate indi-
vidual functions to third parties.

The Management Company has outsourced registrar services (“Registrar and
Transfer Agent”), the calculation of the net asset value / fund accounting (“Central
Administration”), and communication with clients to Navaxx S.A., Luxembourg, a
public limited company under Luxembourg law. All correspondence and offer doc-
uments, financial reports and other regulatory documents shall be sent to investors
by the Management Company.

The assets of the individual sub-funds are invested for the joint account of investors
(“unitholders”) in accordance with the principle of risk-spreading in securities and
other permitted assets. The capital made available and the assets purchased with
this capital shall constitute the assets of the individual sub-funds, which are held
separately from the Management Company’s own assets.

Unitholders hold an interest in the assets of the individual sub-funds in proportion
to the number of units held. Their rights are represented by unit certificates created
in the form of bearer or registered units. No physical securities are issued.


https://www.banquedeluxembourg.com/de/bank/bl/rechtliche-hinweise

In respect of the relationship between the unitholders, each sub-fund shall be re-
garded as an independent investment fund. The rights and obligations of unithold-
ers of a sub-fund are separate from those of unitholders of other sub-funds. All
liabilities and obligations of a sub-fund are only binding on this sub-fund.

The Management Company draws investors’ attention to the fact that any investor
may assert his/her investor rights in their entirety directly against the UCITS/UCI
only if such investors are entered themselves and in their own name in the register
of unitholders of the UCITS/UCI. In cases where an investor has invested in a
UCITS/UCI through an intermediary that undertakes the investment in its own
name but on behalf of the investor, not all investor rights can necessarily be as-
serted directly against the UCITS/UCI by the investor. In the event of an error in
calculating the net asset value, non-compliance with investment rules or other er-
rors at UCITS/UCI level, the payment of compensation to investors may be affected
if unit subscriptions were made via an intermediary. Investors are advised to inform
themselves of their rights.

The objective of the investment policy is the long-term appreciation of the invested
capital.

For this purpose, the Management Company intends to offer investors a choice of
sub-funds that invest their assets in accordance with the principle of risk-spreading
as defined in the rules of Part | of the Law of 17 December 2010 as well as the
investment policy principles and investment restrictions set out below. The sub-
funds may differ in terms of their investment policy, lifespan, valuation frequency,
sub-fund currency or other criteria.

The Management Regulations lay down common rules for all sub-funds. The re-
spective appendices to the Prospectus lay down rules for the individual sub-funds
concerning the features of the specific investment policy and costs of the respec-
tive sub-fund.

The following sub-funds are currently available:

GANADOR - CC Multi-Asset Spezial
(hereinafter referred to as “CC Multi-Asset Spezial”)

GANADOR - Corporate Alpha
(hereinafter referred to as “Corporate Alpha”)

GANADOR - Ataraxia
(hereinafter referred to as “Ataraxia”)

GANADOR - Nova
(hereinafter referred to as “Nova”)

GANADOR - Spirit Invest
(hereinafter referred to as “Spirit Invest”)

GANADOR - Global Strategie
(hereinafter referred to as “Global Strategie”)

GANADOR - Spirit VISOM
(hereinafter referred to as “Spirit VISOM”)



GANADOR - Spirit Citadelle Opportunity
(hereinafter referred to as “Spirit Citadelle Opportunity”)

GANADOR- Spirit Bond Macro Allocation
(hereinafter referred to as “Spirit Bond Macro Allocation”)

The Prospectus shall be supplemented accordingly if further sub-funds
are added.

The individual sub-funds may be segmented.

The Management Company may decide to segment the sub-fund. The aim is to
implement the investment policy by combining the investment styles and concen-
trations, thereby achieving further diversification.

The Management Company has appointed FAM Frankfurt Asset Management AG
and Valvest Partners AG as portfolio managers for the CC Multi-Asset Spezial sub-
fund.

FAM Frankfurt Asset Management AG is a financial services institution that has its
registered office in Frankfurt am Main and is supervised by the German Federal
Financial Supervisory Authority (“BaFin”). The portfolio manager is licensed by
BaFin to provide financial portfolio management, investment advisory, investment
intermediary and brokerage services.

The Management Company has commissioned Fisher Investments GmbH, Ro-
denbach (the “portfolio manager”) to perform the day-to-day business of portfolio
management for the Ataraxia sub-fund under the supervision, responsibility and
control of the Management Company, and to provide other ancillary services. Each
portfolio manager is authorised to act on behalf of the Management Company and
to select brokers and dealers to handle transactions in the Fund’s assets.

The Management Company has commissioned Rothschild & Co Vermdgensver-
waltung GmbH, Frankfurt (the “portfolio manager”) to perform the day-to-day busi-
ness of portfolio management for the Nova sub-fund under the supervision, re-
sponsibility and control of the Management Company and to provide other ancillary
services. Each portfolio manager is authorised to act on behalf of the Management
Company and to select brokers and dealers to handle transactions in the Fund’'s
assets.

Rothschild & Co Vermdgensverwaltung GmbH, Frankfurt am Main, was founded
in 2002 and provides financial portfolio management services
to private and institutional clients.

The Management Company has commissioned Spirit Asset Management S.A. (the
“portfolio manager”) to perform the day-to-day business of portfolio management
for the Spirit Invest, Spirit VISOM, Spirit Citadelle Opportunity and Spirit Bond
Macro Allocation sub-funds under the supervision, responsibility and control of the
Management Company and to provide other ancillary services. Each portfolio man-
ager is authorised to act on behalf of the Management Company and to select
brokers and dealers to handle transactions in the Fund’s assets.

The Management Company has commissioned MFI Asset Management GmbH in
Munich (the “portfolio manager”) to perform the day-to-day business of portfolio



management for the Global Strategie sub-fund under the supervision, responsibil-
ity and control of the Management Company. Each portfolio manager is authorised
to act on behalf of the Management Company and to select brokers and dealers
to handle transactions in the Fund’s assets.

From 1 June 2025:

The Management Company has commissioned FONTIS Advisory Office GmbH
(the “portfolio manager”) to perform the day-to-day business of portfolio manage-
ment for the CC Multi-Asset Spezial sub-fund under the supervision, responsibility
and control of the Management Company. Each portfolio manager is authorised to
act on behalf of the Management Company and to select brokers and dealers to
handle transactions in the Fund’s assets.

FONTIS Advisory Office GmbH is a financial services institution that has its regis-
tered office in Stuttgart and is supervised by the German Federal Financial Super-
visory Authority (“BaFin”). The portfolio manager is licensed by BaFin to provide
financial portfolio management, investment advisory, investment intermediary and
brokerage services.

The portfolio managers are authorised to conduct portfolio management and are
subject to appropriate supervision. In particular, the role of portfolio manager in-
cludes the independent day-to-day implementation of the investment policy of the
respective sub-fund and the management of the day-to-day business of asset
management under the supervision, responsibility and control of the Management
Company. These tasks are fulfilled in compliance with the principles of the invest-
ment policy of the respective sub-fund in accordance with the principles stated in
the appendix to this Prospectus relating to the respective sub-fund. The portfolio
managers are authorised to select brokers and dealers to handle transactions in
the respective sub-fund’s assets. The portfolio managers are responsible for issu-
ing investment decisions and order instructions. The portfolio managers may trans-
fer their tasks, either wholly or in part, to third parties and/or appoint consultants at
their own expense. If such is the case, this Prospectus shall be amended accord-
ingly. Commissions for brokers, transaction charges and other costs arising in con-
nection with the purchase and sale of assets are borne by the relevant sub-fund.

The portfolio managers are not authorised to receive funds.

The Management Company has appointed FONTIS Advisory Office GmbH as In-
vestment Advisors for the GANADOR — CC Multi-Asset Spezial sub-fund until
31 May 2025, and PEH Wertpapier AG as Investment Advisors for the GANADOR
— Corporate Alpha sub-fund, to make all necessary recommendations to the Man-
agement Company with regard to the investment of the sub-fund assets according
to the investment policy set out in the appendix to the sub-fund and this Prospectus
in order to achieve the objectives of the investment policy.

The role of each respective Investment Advisor is, in particular, to observe the
financial markets, analyse the assets of the particular sub-fund and make invest-
ment recommendations to the Management Company in consideration of the prin-
ciples of that sub-fund’s investment policy and the investment restrictions.

The role of each Investment Advisor is exclusively advisory; it does not make in-
vestment decisions itself nor is the Management Company bound by the advice

given by the Investment Advisor.

The Management Company will take care of the day-to-day management of the



fund assets. All investment decisions will therefore be taken by the Management
Company.

Each Investment Advisor may engage other advisors at its own expense.

Units (“Fund units” or “units”) are units of the respective sub-funds. The rights and
obligations of unitholders of a sub-fund are separate from those of unitholders of
other sub-funds. All liabilities and obligations of a sub-fund are only binding on this
sub-fund. The Management Company may decide to create unit classes. Subscrip-
tions to all unit classes of a sub-fund are invested jointly in accordance with the
investment policy. The net asset value of a unit class is calculated separately. The
different features of a unit class are described in the respective appendix.

Fund units are issued at the issue price. If stamp duties or other charges are pay-
able in a country in which the units are offered, the issue price shall be increased
accordingly.

The Management Company is authorised to issue new units at any time. The Man-
agement Company reserves the right, however, to temporarily or permanently sus-
pend the issue of units within the framework of the provisions of the Management
Regulations set out below; payments already made shall be immediately refunded
in this case.

Units may be purchased from the Registrar and Transfer Agent or, where appro-
priate, via the respective agent maintaining the investor’s securities account or the
distributors. The distributors are not authorised to receive funds.

If units of a sub-fund are admitted to official trading on an exchange, this fact will
be stated in the relevant appendix to the Prospectus.

The possibility that the units of the sub-funds will be traded on other markets cannot
be ruled out (example: inclusion in a stock exchange’s open market).

Additional information on the issue of units is provided in the Management Regu-
lations, in particular Article 5 and the appendix for the respective sub-fund.

To calculate the net asset value per unit, the value of the assets of a sub-fund less
the liabilities of this sub-fund (“net sub-fund assets”) is calculated on each valuation
day as defined in the provisions of the Management Regulations, including the re-
spective appendix for each sub-fund, and divided by the number of units in circula-
tion.

The Management Company applies the principles of CSSF Circular 24/856, as
amended from time to time, for the protection of investors in the event of an error
in the calculation of the net asset value and for the correction of the consequences
of non-compliance with the investment limits.



The issue price is established as illustrated below:

Net sub-fund assets EUR 10,000,000
- Number of units in circulation on the cut-off date 100,000
Net asset value per unit EUR 100
+ Subscription fees (e.g. 5%) EUR 5,-
Issue price EUR 105

Additional information on the calculation of the net asset value per unit is provided
in the Management Regulations, in particular Article 7 and the appendix for the
respective sub-fund.

Unitholders are entitled at any time to request the redemption or, unless otherwise
stipulated in the relevant appendix, the conversion of their units at the net asset
value per unit, less any redemption fees (“redemption price”), via the Registrar and
Transfer Agent, or where applicable the respective custodian of the investor, or one
of the distributors.

In the event of significant redemption orders of over 10% of the respective net sub-
fund assets, the Management Company reserves the right to redeem the units after
it has disposed of the necessary assets without delay; it shall then redeem the units
at the redemption price applicable at that time. However, it shall only do this subject
to the safeguarding of the interests of the unitholders.

The Management Company may limit the redemption and conversion of units for a
total of up to 10 consecutive banking days in Luxembourg if the redemption and/or
conversion requests of investors reach a predefined threshold (gating) for a valua-
tion day that is also the settlement date for redemption and/or conversion requests
(“settlement date”). The threshold can be found in Article 9 of the Management
Regulations, unless otherwise specified in the relevant appendix. If the threshold is
reached or exceeded, the Management Company shall decide, at its discretion,
whether to restrict redemptions / conversions on that settlement date. If the Man-
agement Company decides to restrict redemptions / conversions, it may extend this
on the basis of a discretionary decision taken on each of the following nine banking
days in Luxembourg. The decision to restrict redemptions / conversions may be
taken if redemption /conversion requests can no longer be executed in the interests
of investors as a whole due to the liquidity situation of the relevant sub-fund.

If the Management Company decides to restrict redemptions / conversions, it (or a
third party appointed by it) will only redeem / convert units at the redemption / con-
version price applicable to the settlement date on a pro rata basis. This means that
each redemption / conversion order will only be executed on a pro rata basis in
accordance with a quota to be determined by the Management Company. The
Management Company will define this quota with regards for the interests of inves-
tors based on available liquidity and the total order volume for the relevant settle-
ment date. The extent of available liquidity depends primarily on the prevailing mar-
ket environment. The quota defines the percentage of each redemption /
conversion request that will be met/ converted on the relevant settiement date. The
unexecuted part of the order will be treated as if the investor had submitted further
redemption / conversion requests for the next possible settlement date and, if nec-
essary, for the following settlement dates, until the respective redemption / conver-
sion order has been executed in full. Redemption / conversion requests submitted
for the first settlement date will be settled first and in full, with priority over redemp-



tion / conversion requests submitted on later settlement dates. Redemption / con-
version requests submitted on later settlement dates will be deferred accordingly
and settled in accordance with the aforementioned provisions, taking into account
the chronological order of receipt.

For each settlement date, the Management Company shall decide whether and on
the basis of which quota it will limit redemptions / conversions. The Management
Company may restrict redemptions /conversions for a maximum of 10 consecutive
banking days in Luxembourg. The option to suspend redemptions remains unaf-
fected.

The Management Company shall publish information on restrictions regarding the
redemption / conversion of units and the lifting thereof on its website without delay.

The redemption price corresponds to the unit value determined on this date — less
a redemption fee, if applicable. The conversion price corresponds to the unit value
determined on this date — less a conversion fee, if applicable. Redemption / con-
version can also be done through third parties (e.g. the account-holding institution),
which may result in additional costs for the investor.

Additional information on the redemption and conversion of units is provided in the
Management Regulations, in particular Article 9 and the appendix for the respective
sub-fund.

The Management Company does not permit market timing or late trading
practices. “Market timing” is understood to mean the illegal exploitation of
price differences in different time zones. “Late trading” is understood to
mean the acceptance of an order after the respective cut-off time on the re-
spective valuation day and the execution of such an order at the price appli-
cable on that day based on the net asset value. If the suspicion arises that
these practices are being carried out, the Management Company shall take
the necessary measures to protect investors from adverse effects. Conse-
quently, issues, redemptions and conversions of units of a sub-fund are only
carried out at unknown net asset values.

The Management Company and the Custodian comply with Luxembourg and
European legislation concerning the fight against money laundering and ter-
rorist financing (particularly the
Luxembourg Law of 19 February 1973, as amended), the Law of 5 April 1993,
as amended, the Law of 12 November 2004, and all Circulars issued by the
Luxembourg Supervisory Authority.

The use of income is defined for each sub-fund within the framework of the provi-
sions of the respective appendix for each sub-fund. For the purposes of distribution
according to the Management Company and within the framework of the provisions
of Article 11 of the Management Regulations, ordinary net income, realised capital
gains, the income from the sale of subscription rights and/or other non-recurring
income and other assets may be distributed, either wholly or in part, at any time,
provided that the net fund assets do not fall below the minimum limit under Article 1
(2) of the Management Regulations as a result of such distribution. Where the dis-
tribution of income is stipulated in the respective appendix, income may still be
accumulated in derogation thereof following a special resolution by the Manage-
ment Company. Where the accumulation of income is stipulated in the respective
appendix, income may still be distributed in derogation thereof following a special



resolution by the Management Company.

Any distributions in fund units are made via the Paying Agents or the Custodian.
The same also applies to any other payments to the unitholders.

The Fund’s financial year starts on 1 January and ends on 31 December of the
same year. The first financial year ended on 31 December 2007.

The first audited annual report was issued on 31 December 2007 and the first
unaudited semi-annual report on 30 June 2008.

The currency of the Fund is the euro. The sub-fund currency is stated in the re-
spective appendix to the Prospectus of the Fund.

The current issue and redemption prices of the individual sub-funds and all other
information for unitholders may be requested at any time at the registered office of
the Management Company, the Custodian, the Paying or Information Agents and
Distributors.

The current version of the Prospectus, together with the Management Regulations
and appendices, as well as the annual and semi-annual reports in accordance with
LUX GAAP, may also be obtained there free of charge; the Articles of Association
of the Management Company may be inspected at its registered office. The Key
Information Document can be downloaded from the Management Company’s web-
site (www.axxion.lu) . A paper version can also be provided by the Management
Company, the Distributors or the Information Agents on request.

The privacy statement providing information for investors concerning the pro-
cessing of personal data and their related rights within the meaning of the EU Gen-
eral Data Protection Regulation (GDPR), which entered into force on 25 May 2018,
can be downloaded from the Management Company’s website at
https://www.axxion.lu/en/data-protection.html.

The Management Company may decide that issue and redemption prices are only
to be published on its website (www.axxion.lu).

At present, issue and redemption prices are published on the website at
www.axxion.lu. The current Prospectus, the Key Information Document and the
annual and semi-annual reports of the Fund may also be made available here.

Additional information, in particular notices to investors, is also published on the
Management Company’s website at www.axxion.lu. Furthermore, in cases pre-
scribed by law for the Grand Duchy of Luxembourg, notices are also published on
the electronic platform Recueil électronique des sociétés et associations
(www.lbr.lu) and in the Tageblatt, as well as in an another daily newspaper with
adequate circulation, as required.

The applicable issue and redemption prices as well as all other information are
published in the requisite media of each country in which the units are distributed.

A link to the document along with information concerning the performance of the
respective sub-fund over the last ten years can be obtained — where available —
from the Key Information Document.


http://www.axxion.lu/
https://www.axxion.lu/en/data-protection.html
http://www.axxion.lu/
http://www.axxion.lu/

Investor complaints may be sent to the Management Company, the Custodian and
to all Paying and Information Agents or Distributors. The Management Company
has procedures in place for the appropriate and swift processing of investor com-
plaints.

The units of the GANADOR — Corporate Alpha, GANADOR — Ataraxia, GANADOR
— Nova, GANADOR - Spirit Invest, GANADOR - Global Strategie, GANADOR —
Spirit VISOM, GANADOR - Spirit Citadelle Opportunity and GANADOR — Spirit
Bond Macro Allocation sub-funds are not authorised or registered under the US
Securities Act of 1933, as amended, or the Stock Exchange Acts of individual fed-
eral states or regional authorities of the United States of America or its territories
or possessions or areas subject to its jurisdiction, including the Commonwealth of
Puerto Rico (the “United States”).

The Fund is not and will not be authorised or registered under the US Investment
Company Act of 1940, as amended, or under the laws of individual US states.

The units of the Fund may not be directly or indirectly transferred, offered or sold
in the United States to or for the benefit of a US person as defined in Regulation S
of the Securities Act (“US Persons”).

Applicants must state that they are not US Persons and are neither purchasing
units on behalf of US Persons nor selling units on to US Persons.

If the Management Company or the Registrar and Transfer Agent become aware
that the unitholder is a US Person or the units are being held on behalf of a US
Person, the above-mentioned companies are entitled to request the immediate re-
turn of these units at the applicable and last available net asset value per unit.

In accordance with the Luxembourg Law of 12 November 2004 on the fight against
money laundering and terrorist financing, as amended, the Grand Ducal Regulation
of 1 February 2010, Regulation No 12-02 of 14 December 2012 and other relevant
legislation, circulars and regulations of the Luxembourg Financial Supervisory Au-
thority = (CSSF), as amended, traders wunder Article2 of the
Law of 2004 and all persons and entities active in the financial sector are subject
to anti-money laundering and anti-terrorist financing obligations, in order to prevent
the use of undertakings for collective investment for money laundering purposes.
This includes the obligation to verify the identify of investors and the source of funds
in compliance with the regulatory provisions; in particular, of Article 3 of the Law of
12 November 2004 (“Customer Due Diligence”).

In accordance with these provisions, such identification procedures — and detailed
verification where necessary — shall be carried out by the Management Company
or the Registrar and Transfer Agent of the Fund.

Investors must submit the legally required identification documents together with
their subscription documents. The Management Company and the Registrar and
Transfer Agent reserve the right to request additional information to verify the iden-
tity of an investor. If an investor does not submit the requested documents or sub-
mits them late, their subscription application will be rejected. In the case of redemp-
tions, missing documentation may result in a delay in payment of the redemption
price. The Management Company and the Registrar and Transfer Agent shall not
be responsible for late settlement or failure to execute a transaction if the investor



has not provided the documents or has only provided some of them.

The Management Company reserves the right to reject an application in full or in
part for any reason whatsoever. In this case, the funds or balances paid in connec-
tion with an application shall be returned immediately to the investor's specified
account, provided that their identity has been duly verified in accordance with Lux-
embourg anti-money laundering regulations. Should this happen, neither the Fund,
the Management Company nor the Registrar and Transfer Agent shall be liable for
any interest, costs or damages.

Investors may from time to time be requested by the Management Company or the
Registrar and Transfer Agent to provide additional or updated identification docu-
ments and information as part of the obligation to monitor investors on an ongoing
basis. If these documents are not provided promptly, the Management Company
and the Registrar and Transfer Agent are authorised — and required — to freeze the
fund units of the investors concerned.

Information provided in connection with investment in the Fund is collected solely
for the purpose of complying with anti-money laundering regulations. All documents
retained for this purpose shall be kept for five years after the termination of the
business relationship.

The Management Company shall fulfil the applicable supervisory due diligence ob-
ligations to combat money laundering and terrorist financing and shall comply with
sanctions and transparency register laws. This includes, among other things,
checking investors, counterparties, service providers and fund assets. Further-
more, the Management Company shall carry out enhanced due diligence of inter-
mediaries pursuant to Article 3(2) of Regulation No 12-02. The ultimate beneficial
owners are to be entered in the Luxembourg Register of Beneficial Owners.

The Management Company receives a fee for managing the Fund and its sub-
funds from the respective sub-fund assets, the amount of which is established and
set out in the respective appendix for each sub-fund. If the Management Company
outsources activities or appoints investment advisors, their fees are charged to the
Management Company. The Custodian receives a fee, the amount of which is es-
tablished in the respective appendix for each sub-fund. In addition, the level of other
fees (e.g. for the portfolio manager, investment advisors, distributors / investment
brokers, Central Administration/Registrar and Transfer Agent) may be established
in the respective appendices. The fees mentioned are determined and paid out in
accordance with the provisions of the respective appendix for each sub-fund.

In addition to the Management Company’s fee for managing the sub-funds, a man-
agement fee is charged to the sub-fund assets for the target funds in which it has
invested, If the respective sub-fund acquires units of other UCITS and/or other
UCls which are directly or indirectly managed by the same management company
or by a company connected with the management company through joint manage-
ment or control or through material direct or indirect holding, the management com-
pany or the other company may not charge the respective sub-fund any fees for
the subscription or redemption of units of these other UCITS and/or UClIs. However,
if a sub-fund invests in target funds which are issued and/or managed by other
companies, the respective subscription and potential redemption fees must be
taken into account where applicable. It should be noted that in addition to the costs
that are charged to the assets of the respective sub-funds in accordance with the
provisions of this Prospectus (including appendices) and the Management Regu-
lations set out below, as well as the appendices specific to the sub-fund in question,



costs for management and administration, the custodian and auditor’s fees, taxes
as well as other costs and expenses in connection with the target fund investments
held by individual sub-funds shall be charged to the assets of these target funds.
Consequently, similar costs may arise more than once.

Moreover, portfolio commissions may be partly or fully paid from the assets of the
target funds to the Custodian, portfolio manager or distributors. In addition, a por-
tion of the annual management fees for these funds may be fully or partly paid from
the assets of the target funds as retrocessions to the Custodian, portfolio manager,
management company or distributors. Furthermore, the portfolio manager or the
company may grant additional benefits that are not separately invoiced to the fund
assets to distribution partners in the form of payments in kind (e.g. employee train-
ing) and, where applicable, performance bonuses, which are also connected to the
distribution partners’ performance. These benefits do not conflict with investors’
interests, but are designed to maintain and further improve the quality of the ser-
vices provided by the distribution partners. Investors can obtain additional infor-
mation on these benefits from the distribution partners.

Furthermore, in addition to the costs related to the purchase and sale of invest-
ments in connection with the assets of the respective sub-funds, additional ex-
penses may be reimbursed to the Management Company or the Custodian, the
Central Administration, and the Registrar and Transfer Agent; these are set out in
the respective appendix for each sub-fund. These costs are also listed in the annual
reports.

In consideration of the best execution principle, the Management Company or its
appointed service providers may pay or receive commissions and grant or accept
low cash-value benefits or non-cash benefits (soft commissions), provided that this
improves the quality of the service concerned. Soft commissions may include
agreements on broker research, market and financial analyses, rebates, etc. which
— like monetary benefits that have not yet been paid out — are disclosed in the
annual report. Any brokerage commissions on the Fund’s portfolio transactions are
exclusively paid to broker-dealers, which are legal entities rather than natural per-
sons.

The costs for establishing the Fund were fully amortised over the first five years
following its launch. If additional sub-funds are launched after the Fund has been
set up, the set-up costs that have not yet been amortised in full may be charged
pro rata to these sub-funds; such sub-funds shall also bear their own specific
launch costs. These may also be amortised over a maximum period of five years
from the launch date.

In the Grand Duchy of Luxembourg, the net assets are subject to a tax (taxe d’abon-
nement) of 0.05% p.a., payable quarterly, on the basis of the sub-fund’s net assets
as at the end of each calendar quarter.

The taxe d’abonnement is 0.01% p.a. for sub-funds or unit classes that are re-
served for institutional investors.

In accordance with Article 175 (a) of the Law of 17 December 2010, the value of
units held in other undertakings for collective investment is exempt from the taxe
d’abonnement provided such undertakings were already subject to the taxe d’abon-
nement specified in Article 174 or in Article 68 of the Law of 13 February 2007 on
specialised investment funds.



The income earned by the sub-funds may be subject to a withholding tax in coun-
tries in which the sub-funds’ assets are invested. In such cases, neither the Custo-
dian nor the Management Company is required to collect tax certificates.

Directive 2003/48/EC of 3 June 2003 on taxation of savings income in the form of
interest payments (“the EU Savings Tax Directive”) entered into force on
1 July 2005. The aim of this Directive is to ensure the effective taxation of cross-
border savings income of natural persons in the territory of the EU; this objective is
to be achieved through the universal exchange of information on savings income
paid to natural persons who are resident for tax purposes in another EU member
state. Savings income includes income from investment funds falling within the
scope of the EU Savings Taxation Directive.

Since 1 January 2015, Luxembourg has participated in the exchange of information
on savings income as defined in the EU Savings Taxation Directive. The corre-
sponding law came into effect on 25 November 2014 (Law of 25 November 2014).

The information above is based on current legislation and administrative practice,
and may be subject to change.

Investors are recommended to obtain information and, if necessary, seek ad-
vice on any legal and tax consequences (including in relation to the applica-
tion of the EU Savings Directive on the taxation of savings income) under the
laws of their country of citizenship, domicile or usual residence, which could
be of significance for the subscription, purchase, ownership, redemption or
transfer of units.

The Management Company may publish additional non-binding information
concerning the taxation of the Fund and its investors in individual countries
via the following link on its website:

https://www.axxion.de/fileadmin/user_upload/Anlegerinformationen/Steuerli-
che_Hinweise.pdf

Common Reporting Standard (CRS)

The Common Reporting Standard (CRS) is a global reporting standard developed
by the OECD, intended to ensure the comprehensive and multilateral automatic
exchange of information in the future. Directive 2014/107/EU of the Council amend-
ing Directive 2011/16/EU on the mandatory automatic exchange of information in
the field of taxation (the “CRS Directive”) was adopted on 9 December 2014. The
CRS Directive was enacted into Luxembourg law via the Law of 18 December 2015
on the automatic exchange of information on financial accounts with regard to tax
matters (the “CRS Law”).

The CRS Law requires Luxembourg financial institutions to identify holders of fi-
nancial assets and ascertain whether they are resident for tax purposes in countries
with which Luxembourg has concluded an agreement on the exchange of tax infor-
mation. Luxembourg financial institutions subsequently report the bank account in-
formation such as the income, gains and account balances of asset holders to the
Luxembourg tax authorities, who then automatically send this information to the
relevant foreign tax authorities once a year.

The first automatic exchange of information under this CRS within the borders of
the EU member states took place on 30 September 2017 for data from the year
2016.



Information for investors regarding disclosures in the tax area (DAC - 6)

In accordance with the sixth Council Directive (EU) 2018/822 of 25 May 2018
amending Directive 2011/16/EU as regards mandatory automatic exchange of in-
formation in the field of taxation on reportable cross-border arrangements — “DAC-
6” — intermediaries and, in certain circumstances, also taxpayers are generally
obliged to report certain cross-border arrangements to their respective national tax
authorities if they exhibit at least one of the indicators. The indicators describe the
tax characteristics of a cross-border arrangement that make the arrangement re-
portable. EU member states will exchange the reported information with each other.

DAC-6 had to be transposed into national law by the EU member states by 31
December 2019, with first-time application from 1 January 2021. All reportable
cross-border arrangements that have been implemented since DAC-6 came into
force on 25 June 2018 must be reported retroactively.

The Management Company intends to fulfil any reporting obligation that may exist
in this respect in relation to the Fund or its direct or indirect investments. This re-
porting obligation may include information about the tax structure and the investors
with regard to their identity, in particular the name, domicile and tax identification
number of the investors. Investors may also be directly subject to this reporting
obligation themselves. If investors require advice on this topic, it is recommended
that they consult a legal or tax advisor.

Foreign Account Tax Compliance Act (FATCA)

The provisions of the Foreign Account Tax Compliance Act (FATCA) were adopted
in the United States of America in 2010 as part of the Hiring Incentives to Restore
Employment Act and are designed to prevent tax evasion by US citizens.

FATCA requires financial institutions outside the United States of America (“FFls”)
to relay information about financial accounts held directly or indirectly by specified
US Persons to the US tax authorities (Internal Revenue Service or IRS) on an an-
nual basis. If FFls fail to meet their FATCA disclosure obligations, a 30% withhold-
ing tax is imposed on specific US-sourced income to these FFls.

On 28 March 2014, the Grand Duchy of Luxembourg signed a Model 1 intergov-
ernmental agreement (“IGA”) with the United Stated of America to facilitate compli-
ance with FATCA and the associated reporting. In accordance with the conditions
of the IGA, the Management Company will be required, on an annual basis, to
supply the Luxembourg tax authorities with specific information including the divi-
dends, gains and account balances of US investors (including indirect investments
held by specific passive investment companies), as well as those of non-US finan-
cial institutions that do not comply with the FATCA provisions. This information will
be forwarded to the IRS by the Luxembourg tax authorities.

The Management Company intends to comply with the conditions of the IGA and
the Luxembourg Law of 24 July 2015 on implementing the IGA in Luxembourg law.

If, due to an investor’s failure to provide complete, accurate or true information
about their FATCA status, the Management Company or the Fund is obliged to pay
a withholding tax or submit a report, or incurs other losses, the Management Com-
pany reserves the right, without prejudice to other rights, to claim compensation for
damages against the investor in question.

Unitholders should seek advice from their own tax advisers regarding the FATCA



requirements applicable to their personal circumstances.

The following statements are intended to inform investors of the risks associated
with investing in units.

The Fund’s units are issued as unit certificates whose prices are determined by the
price fluctuations of the assets held by the sub-funds. Consequently, no assurance
can be given that the objectives of the investment policy will be met.

Investments in securities not only present the opportunity for the appreciation of
the invested capital but are also frequently subject to substantial risks.

The risks referred to below are the general risks associated with investing in invest-
ment funds. These risks may be stronger or weaker depending on the main invest-
ment focus of the individual sub-funds. The risks associated with Fund’s units pur-
chased by an investor are closely related to the risks of the assets contained in the
Fund and to the investment strategy pursued by it.

By concentrating on specific industries, a sub-fund's assets may be subject to
sharper price fluctuations than the general performance of stock markets, depend-
ing on country-specific political and economic factors, the global economic situation
and demand for resources; this can result in an increased investment risk.

Implementation of the specific investment strategy for the sub-fund may, depending
on the respective market situation, lead to a higher portfolio turnover ratio. The
resulting transaction costs will be charged to the relevant sub-fund and may affect
the sub-fund’s performance.

The generally applicable risks are followed by a description of the risks
that, in the view of the Board of Directors of the Management Company, may have
considerable implications for the overall risk of the sub-fund concerned.

Only those risks deemed significant by the Board of Directors of the Management
Company and known to it at present are listed.

Potential investors should be aware of the risks that investing in an investment fund
can entail and obtain advice from their personal investment advisor. Investors are
advised to obtain regular information from their investment advisors on the perfor-
mance of the Fund and its sub-funds.

No assurance can be given that the objectives of the investment policy will
be met. Potential investors should therefore verify for themselves whether
they are permitted to purchase units based on their personal circumstances.

The Management Company, in consideration of the principle of risk spread-
ing and the investment limits provided under Article 4(16)(f) of the Manage-
ment Regulations, is authorised to invest up to 100% of the net assets of the
respective sub-fund in securities of a single issuer.



Risks associated with investment
fund units

Risks associated with target
funds

The value of Fund units is determined in particular by fluctuations in the price and
value of assets in the Funds, as well as interest, dividends, other income and costs,
and can therefore rise or fall.

Acquirers of units do not achieve a profit on the sale of their units until the increase
in value exceeds the subscription fee paid at acquisition and taking into account
the redemption fee.

In the case of a short investment horizon, the subscription fee may reduce the per-
formance for investors or even lead to losses. If an investor sells units in the Fund
at a time when the prices of the securities held by the Fund have fallen compared
to the acquisition date of the units, such investor will not receive back the (full)
amount invested. However, the investor's risk is limited to the sum invested. The
investor is not required to pay in additional monies above and beyond the amount
originally invested.

Target funds are legally permitted investment vehicles that may be purchased by
the Fund. The value of target fund units is determined in particular by fluctuations
in the price and value of assets in the target funds, as well as interest, dividends,
other income and costs, and can therefore rise or fall. The value of target fund units
may be affected by exchange control measures, fiscal regulations, including the
levying of withholding taxes, and other economic or political conditions, or changes
in the countries in which the target fund invests or is domiciled.

The investment of the Fund's assets in units of target funds is subject to the risk
that the redemption of the units may be subject to restrictions, with the result that
such investments may be less liquid than other assets. Insofar as the target funds
are sub-funds of an umbrella fund, the acquisition of the target fund units is asso-
ciated with an additional risk if the umbrella fund is liable to third parties for the total
liabilities of each sub-fund.

Investing in target funds may lead indirectly to the double payment of costs for the
respective sub-fund (e.g. management fee, performance fee, custody fees, portfo-
lio management fee, etc.), regardless of whether the sub-fund and the target funds
are administered by one and the same management company.



General market risk

Default/Issuer risk

The above also applies in the event that the sub-fund acquired is managed by the
Management Company itself or by another company connected with it through ma-
terial direct or indirect holding.

The risks associated with the target funds purchased for the Fund are closely re-
lated to the risks of the assets contained in the target fund and to the investment
strategies pursued by it. However, the risks in question can be mitigated by diver-
sifying investments at the level of target funds and also at the level of the Fund
itself.

Since the managers of target funds act independently of one another it is possible
that, at any given moment in time, different target funds may be pursuing identical
or potentially conflicting investment strategies in respect of any particular invest-
ment or investments. It is possible that this may result in a cumulative effect along
with existing risks, and that any prospects for earning profits may cancel one an-
other out.

As a rule, it is not possible for the Management Company to monitor the manage-
ment of target funds. Their investment decisions do not necessarily align with the
Management Company’s assumptions or expectations.

The Management Company is often not promptly informed of the current composi-
tion of the investments made by target funds. If the target fund’s portfolio composi-
tion does not correspond to its assumptions or expectations, it can respond by re-
deeming the target fund units, although may only be able to do so after a delay.

The price or market performance of financial products is primarily dependent on
developments on the capital markets, which in turn are influenced by the general
state of the global economy and by economic and political conditions in the various
countries. Irrational factors such as sentiment, opinions and rumours can also have
an impact on general price movements.

Default risk (or counterparty/issuer risk) generally refers to the risk that one party
will partially or completely default on the other party’s claim. This applies to all con-
tracts which are concluded with other counterparties on behalf of the sub-fund. This
also applies particularly to issuers of the assets contained in the sub-fund. Along-
side the general situation of the capital markets, the specific performance of the
issuers concerned also affects the price of an asset. Even the careful selection of
assets can, for example, never eliminate the risk that losses may be incurred due
to the bankruptcy of issuers.

It is also possible for an issuer to default on not all but some of its obligations. Even
the careful selection of assets can therefore never eliminate the risk that, for exam-
ple, the issuer of an interest-bearing financial instrument may not pay the interest
due or only partially fulfil its repayment obligation at final maturity of the interest-
bearing financial instrument.

In the case of equities and equity-like financial instruments, the specific perfor-
mance of the issuer concerned can, for example, result in the non-distribution of
dividends and/or result in the asset price being adversely affected, up to the point
of total loss.



Risk considerations for specific
company situations

Valuation risk

Currency and transfer risks

In the case of foreign issuers, it is also possible that, as a result of political deci-
sions, the state in which the issuer is established may render it impossible to make
interest or dividend payments or effect the repayment of interest-bearing financial
instruments in full or in part (see also currency risk).

Furthermore, counterparty/issuer risk exists in the case of transactions involving
techniques and instruments. To reduce the counterparty risk involved in OTC de-
rivatives and securities lending transactions, the Management Company may ac-
cept collateral in accordance with and with due regard to the requirements of ESMA
Guideline 2014/937. Collateral may be accepted in the form of securities, cash or
European government bonds issued by first-class issuers. The cash collateral re-
ceived is not reinvested. Other collateral received is not disposed of, reinvested or
pledged. In relation to the collateral received, the Management Company applies
a haircut strategy that takes into account the specific characteristics of the collateral
and issuer.

During the period of ownership of shares in the portfolio of a sub-fund, specific
company situations may arise that affect the respective sub-fund assets. Examples
of this include companies conducting merger negotiations for which takeover bids
have been submitted and as a result of which minority shareholders are squeezed
out. Some of these situations may initially result in a loss of tender of shares. Sup-
plementary payments may be made at a later date, for example as a result of court
judgments (award proceedings) or voluntary arrangements for such shares, which
may then lead to a rise in the unit price; a previous assessment of any such possible
claims is not carried out. Unitholders who redeemed their units before this payment
shall not benefit, therefore, from any positive effect.

Errors in relation to the valuation of positions held may result in incorrect net asset
values, and consequently in an incorrect account of unit certificate transactions. In
addition to the remedial work involved, compensation payments may in some cir-
cumstances have to be paid to the respective sub-fund and its investors in such
cases.

If the sub-fund invests its assets in a different currency from the sub-fund’s cur-
rency, it will receive the income and repayments from these investments in the
currency in which it has invested. The value of these currencies can depreciate
against the sub-fund's currency. A currency risk exists, therefore, that the value of
the units may be adversely affected insofar as the sub-fund invests in currencies
other than its currency.

It should be noted that investing in a foreign currency is also subject to country and
transfer risk. This arises when a foreign borrower, despite its solvency, cannot fulfil
its obligations or cannot do so within the required deadline due to an inability or
unwillingness on the part of its country of domicile to transfer the funds. In this case,
payments to which the Fund has a claim may not arrive or may be made in a cur-
rency which is no longer convertible due to foreign exchange restrictions. This ap-
plies particularly to foreign currency investments in markets or assets of issuers
established in countries that do not yet comply with international standards.

Foreign exchange hedges that usually only hedge a portion of the sub-fund assets
over short periods are used to reduce currency risks. However, they can never



Inflation risk

Liquidity risk

eliminate the risk that foreign exchange differences may adversely affect the sub-
fund’s performance despite possible hedging transactions. The costs incurred for
currency hedges and any losses will reduce the sub-fund's performance. In the
case of foreign currency investments in markets or assets of issuers established in
countries that do not yet comply with international standards, there is a risk that
currency hedges are not possible or feasible.

Inflation risk refers to the risk that investors may suffer pecuniary loss as a result
of monetary depreciation. In extreme cases, the inflation rate may exceed the ap-
preciation of an investment fund. In this case, the purchasing power of the invested
capital is reduced and investors must accept a loss in value. In this respect, invest-
ment funds are no different from other forms of investment.

Liquidity risk in the narrower sense is the potential loss sustained when, at a spe-
cific point in time, there are insufficient financial resources to meet payment obliga-
tions when they mature (e.g. handling of redemptions or margin payments) or to
execute trading transactions in order to reduce a risk position.

Assets which are not admitted to trading on a stock exchange or included in an
organised market may also be purchased on behalf of the Fund. The purchase of
such assets entails the risk that problems may be encountered in attempting to sell
the assets to third parties.

In the case of newly issued financial instruments that are not yet listed on a stock
exchange and securities that are generally not listed on a stock exchange, there is
a significant liquidity risk as the assets linked to these investments have no or little
fungibility and can only be disposed of with difficulty and at an unforeseeable price
and time. The investment limit for generally unlisted securities is subject to the legal
provisions set out in Article 4 No. 3 of the current Management Regulations (max.
10% of the sub-fund’s net assets). In general, investors can request the redemption
of their units by the Management Company on any valuation day. However, in ex-
ceptional circumstances, the Management Company may suspend the redemption
of units temporarily and only redeem the units at a later date at the price prevailing
at that time. This price may be lower than that prevailing before the suspension of
redemptions.

The Company may also be compelled to suspend the redemption of units if one or
more target funds, whose units were purchased for the Fund, suspend the redemp-
tion of their units.

The Management Company has established written principles and procedures for
the Fund that allow it to monitor the Fund’s liquidity risks and ensure that the liquid-
ity profile of the Fund’s investments complies with its underlying obligations. Based
on the investment strategy defined in the section entitled “Investment objectives,
strategy, principles and limits”, the liquidity profile of the Fund is as follows:. The
respective sub-fund assets are generally invested in assets for which there is a
liquid market or which can otherwise be sold, liquidated or closed within a reason-
able period of time. These principles and procedures comprise the following:

e The Management Company monitors liquidity risks that can result at the
level of the Fund or the assets. It makes an estimation of the liquidity of
the assets held by the Fund in relation to total fund assets and sets a
required liquidity ratio. The liquidity assessment includes e.g. an analysis



Sustainability risk (ESG risk)

of trading volume, the complexity of the asset, and the number of trading
days

needed to sell the relevant asset without affecting the market price. The
Management Company also monitors target fund investments and their
redemption policies, and the resulting effects on the Fund’s liquidity.

¢ The Management Company monitors liquidity risks that can result from
increased demands from investors for the redemption of units. It gener-
ates cash flow expectations on the basis of available information about
the investor structure, and by looking at past cash flows. It takes account
of the effects of major call risks and other risks (e.g. reputation risk).

e The Management Company has determined appropriate liquidity risk lim-
its for the Fund. It monitors respect for these limits and has implemented
procedures in the event that they are surpassed or might potentially be
surpassed.

e The procedures put in place by the Management Company ensure con-
sistency between the liquidity ratio, liquidity risk limits and expected cash
flows.

The Management Company reviews these principles regularly and updates them
accordingly.

The Management Company regularly performs stress tests (currently at least once
a year) with which it can assess the Fund'’s liquidity risk. The Management Com-
pany performs stress tests on the basis of available and up-to-date quantitative
information, or if this is not adequate, qualitative information. This includes invest-
ment strategy, redemption periods, payment obligations and deadlines for the sale
of assets, as well as information in relation to general investment behaviour, spe-
cific trading volumes and market developments. Stress tests simulate the event of
a lack of liquidity for Fund assets, as well as of extraordinary unit redemption re-
quests in terms of number and scope. They cover market risks and the effects
thereof, including margin calls, collateralisation requirements or credit lines. They
take account of valuation sensitivity under stress conditions. They are carried out
at a frequency appropriate to the type of fund, taking account of the Fund’s invest-
ment strategy, liquidity profile, type of investor and redemption policy.

Sustainability risks (environmental, social and governance risks, “ESG risks”) are
defined as the potential negative impacts of sustainability factors on the value of
an investment Sustainability factors are environmental, social or governance
events or conditions, which, if occurring, may result in actual or potential negative
impacts on the assets, financial and earnings situation, and reputation of a com-
pany. Sustainability factors may be both of a macroeconomic nature, or connected
to the direct operations of the company. Macroeconomic sustainability factors in
the areas of the climate and environment can be divided into physical and transition
risks. Extreme weather events or climate warming are examples of physical risks.
Examples of transition risks can be found in connection with the switch to a low-
carbon economy. As regards a company’s direct operations, sustainability factors
include compliance with key labour laws or measures to prevent corruption, and
environmentally friendly production. The sustainability risks of an asset, provoked
by the negative impacts of the cited

factors, may result in a significant deterioration in the financial situation, reputation
and profitability of the underlying company, and have a major adverse impact on
the market value of the asset.



Inclusion of sustainability risks in
the investment decision-making
process

Risk in the event of specific com-
pany situations

Valuation risk

The sub-fund’s management takes account of sustainability risks as well as the
usual financial data when making its investment decisions. This applies to the over-
all investment process, fundamental research undertaken on investments, and the
decisions taken. When undertaking fundamental research, ESG criteria are con-
sidered, in particular, as part of the company-specific market assessment. ESG
criteria are also fully integrated with all aspects of investment research. This may
include identifying global sustainability trends and financially relevant ESG issues
and challenges. Additionally, a special review can be carried out for certain poten-
tial risks, such as those resulting from climate change or those caused by a breach
of internationally recognised guidelines. Internationally recognised guidelines in-
clude the Ten Principles of the United Nations Global Compact, the core labour
standards of the International Labour Organization (ILO), the United Nations Guid-
ing Principles on Business and Human Rights, and the OECD Guidelines for Mul-
tinational Enterprises.

Expected impact of sustainability risks on Fund returns

Low (Article 9 fund)

The assessment of sustainability risks shows no relevant negative impact on re-
turns because the sustainability risks in the portfolio are excluded or significantly
reduced compared to non-sustainable investment products due to the specific sus-
tainable investment policy and the exclusion of particularly controversial sectors
(see pre-contractual information).

Medium (Article 8 fund)

The assessment of sustainability risks has a moderate impact on returns because
the exclusion of particularly controversial sectors (see pre-contractual information)
reduces the sustainability risks in the portfolio compared to non-sustainable invest-
ment products.

High (Article 6 fund)

The assessment of sustainability risks shows a high risk of negative effects on re-
turns, as a potential impact on the overall portfolio cannot be ruled out due to the
composition of the portfolio and the absence of an ESG strategy.

During the period of ownership of shares in the portfolio of the respective sub-fund,
specific company situations may arise that affect the respective sub-fund assets.
Examples of this include companies conducting merger negotiations for which take-
over bids have been submitted and as a result of which minority shareholders are
squeezed out. Some of these situations may initially result in a loss of tender of
shares. Supplementary payments may be made at a later date, for example as a
result of court judgments (award proceedings) or voluntary arrangements for such
shares, which may then lead to a rise in the unit price; a previous assessment of
any such possible claims is not carried out. Unitholders who redeemed their units
before this payment shall not benefit, therefore, from any positive effect.

Errors in relation to the valuation of positions held may result in incorrect net asset
values, and consequently in an incorrect account of unit certificate transactions. In
addition to the remedial work involved, compensation payments may in some cir-
cumstances have to be paid to the respective sub-fund and its investors in such
cases.



Custodial risk

Investments in emerging markets

Risks associated with receiving
collateral

Legal, political and tax risks

The holding of the Fund’s assets in custody, particularly abroad and in emerging
markets, may involve a risk of losses. It is generally possible that, as a result of the
insolvency, infringements of a duty of care or misconduct by the Custodian or a
sub-custodian, access by the Fund to the assets held in custody might be partly or
fully withdrawn to its disadvantage.

An overview of the sub-custodians which the Custodian may, in principle, entrust
with the safekeeping of the assets is provided on the Custodian’s website
(https://www.banquedeluxembourg.com/de/bank/bl/rechtliche-hinweise). A paper
version can be provided free of charge on request. The Management Company
has received this overview from the Custodian and checked its plausibility. How-
ever, the Management Company is reliant on the information provided by the Cus-
todian and is unable to review its accuracy and completeness in detail.

Investment in emerging markets (emerging countries/economies) may involve spe-
cial risks, for example due to political changes, exchange rate changes, lack of
stock exchange controls, taxes, restrictions on foreign capital investments and re-
demptions (transfer risk), as well as from capital markets that have a smaller market
capitalisation by international standards and may be rather volatile and illiquid.

The Management Company receives collateral whenever the sub-fund conducts
derivative transactions, securities lending and repurchase agreements. Deriva-
tives, securities lent and repoed securities may rise in value. In that event, the col-
lateral received may no longer be sufficient to fully cover the Management Com-
pany’s claim to delivery or retransfer from the counterparty.

However, the credit institution where the cash is held may fail. Government bonds
and money market funds may perform negatively. At the end of the transaction, the
collateral invested may no longer be available in full despite the fact that it must be
returned by the Management Company on behalf of the Fund in the amount origi-
nally provided. In such a case, the Fund would have to bear the losses suffered in
relation to the collateral.

Investments may be made for the Fund in jurisdictions in which Luxembourg law
does not apply or in the case of legal disputes where the jurisdiction is outside
Luxembourg. The resulting rights and obligations of the Management Company for
the account of the Fund may differ from those in Luxembourg to the disadvantage
of the Fund or the investor.

Political or legal developments—including changes to the legal framework in such
jurisdictions—may not be identified by the Management Company, may be identi-
fied too late, or may lead to restrictions with respect to the assets that it is possible
to acquire, or to those that have already been acquired. These consequences can
also arise if there is a change in the overall legal framework for the Management
Company and/or the management of the Fund in Luxembourg.

Furthermore, this can result in changes in the tax legislation and rules in the various
countries. These may be amended retroactively. In addition, the interpretation and
applicability of tax legislation and rules may be amended by the tax authorities.
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Risks due to criminal acts, mis-
deeds or natural disasters

Settlement risk

Key persons risk

The Fund may be a victim of fraud or other criminal acts. It may suffer losses due
to misunderstandings or errors by employees of the Management Company or ex-
ternal third parties, or be harmed by external events such as natural disasters.

The settlement of securities transactions involves the risk that one of the contract-
ing parties will delay payment or not pay as agreed, or that the securities will not
be delivered on time. Accordingly, this settlement risk also exists in relation to the
trading of other assets for the Fund.

If the Fund’s investment performance within a particular time period is very strong,
this performance may depend in part on the skills of the investing personnel and
their successful decisions in managing the Fund. However, the personnel manag-
ing the Fund may change. New managers may prove less successful.

The risk profile of equities and equity-like securities as a form of investment is such
that their price determination is largely dependent on influencing factors that evade
rational calculation. In addition to the corporate risk and price change risk, the “psy-
chology of market participants” plays a major role.

Business risk

Business risk refers to the risk for the Fund or investors that the investment may
move in a different direction from what was originally expected. Furthermore, in-
vestors cannot assume with any certainty that they will recoup the invested capital.
In extreme cases, i.e. in the event of insolvency of the company, an
equity or equity-like investment may entail a complete loss of the invested amount.

Price change risk

Equity prices and prices of equity-like securities experience unpredictable fluctua-
tions. Short, medium and long-term upward and downward movements can alter-
nate without it being possible to derive a fixed correlation between the duration of
the individual phases.

In the long term, price fluctuations are determined by the company’s financial per-
formance, which in turn can be influenced by developments in the national econ-
omy and political conditions. In the medium term, influences resulting from eco-
nomic, currency and monetary policy overlap. In the short term, present temporary
conditions, such as industrial disputes or international crises, may have an impact
on market sentiment and thus on the performance of equities.

Psychology of market participants

Rising or falling prices on the stock market or of an individual share are dependent
on market participants' assessment and thus on their investment behaviour. Apart
from objective factors and rational considerations, the decision to buy or sell secu-
rities is also influenced by irrational opinions and mass psychological behaviour.
Thus, share prices also reflect the hopes and fears, assumptions and moods of



Interest rate risk

Risk of a rating downgrade

buyers and sellers. The stock exchange is therefore a market of expectations on
which the boundary between rational and more emotional behaviour cannot be
clearly drawn.

Interest rate risk is understood to mean the possibility that the prevailing market
interest rate at the time an interest-bearing financial instrument is issued may
change. Changes in the market interest rate may result from a change in the eco-
nomic situation and the ensuing policy of the central bank concerned. If market
interest rates rise compared with the rates at the time of issue, then the prices of
interest-bearing securities will usually fall. Conversely, the prices of interest-bear-
ing securities will rise if market interest rates fall. In both cases, price developments
lead to the return on the interest-bearing financial instrument to almost match the
market interest rate. Price fluctuations will vary, however, depending on the matur-
ities (e.g. the period up to the next interest reset date) of the interest-bearing finan-
cial instruments. Thus, interest-bearing financial instruments with shorter maturities
(e.g. short interest resetting periods) show less interest rate risk than interest-bear-
ing financial instruments with longer maturities (e.g. longer interest resetting peri-
ods).

Independent rating agencies regularly examine the ability of companies to meet
their financial obligations both generally and in relation to individual securities is-
sues. This debt servicing capacity is then translated into a rating, which is awarded
by the respective rating agency (external/independent rating). Bonds for which de-
fault is highly unlikely are rated investment grade. Bonds for which there is thought
to be default risk to some significant degree are rated non-investment grade. With
every rated bond there is the risk of a downgrade in the rating agency’s opinion.
This usually has a negative influence on market prices. This may be particularly
acute if the downgrade occurs from investment grade to non-investment grade.

The Management Company also carries out its own analysis to arrive at an internal
rating, and does not rely solely or automatically on the ratings issued by rating
agencies when assessing the creditworthiness of the Fund’s assets.

In addition, there are borrowers where no external/independent rating is available,
i.e. non-rated bonds. In these instances the Management Company or mandated
portfolio manager is totally dependent on its own expertise and cannot compare
this with external sources.

Following the downgrading of a bond’s rating, the affected sub-fund can continue
to hold the bond in order to avoid a distressed sale. An increased default risk exists
where the affected sub-fund holds bonds that have been downgraded to below
investment grade; this in turn includes the risk of a capital loss for the respective
sub-fund. Investors should note that this return or the capital value of the respective
sub-fund (or both) can fluctuate.

The Management Company has put appropriate measures in place to monitor any
downgrades by rating agencies or to its internal ratings in order to protect unithold-
ers’ interests.



Payment arrears
(“distressed securities”)

Risks associated with specific in-
struments

Risks of investing in small and
medium-sized companies

Special risks when acquiring as-
set-backed securities (e.g. collat-
eralised loan obligations, collater-
alised debt obligations, mortgage-
backed securities)

If any bond rating downgrades result in any sub-fund-specific investment limits be-
ing exceeded, the primary goal of the Management Company or mandated Portfolio
Manager will be to normalise the situation/adhere to the sub-fund-specific invest-
ment limits, while taking account of the interests of the investors.

A company may go into payment arrears or be at risk of going into arrears. Invest-
ing in the securities of such a company (“distressed securities”) entails significant
risks. Interest payments on distressed securities are extremely unlikely. In addition,
there is considerable uncertainty as to whether a fair market price will be achieved,
an exchange offer will be made, or a restructuring plan will be concluded.

The prices of securities of small and medium-sized companies may be exposed to
more sudden and extensive market fluctuations than securities of larger, more es-
tablished companies; the securities are often less liquid.

Investments in securities of companies with a small market capitalisation may offer
better opportunities for capital increases, but also entail greater
risks than those that are usually associated with established companies, since they
generally tend to be impaired by weak economic or market conditions.

In the case of asset-backed securities (ABS), e.g. collateralised loan obligations
(CLO), collateralised debt obligations (CDO), mortgage-backed securities (MBS),
the (actual or synthetic) transfer of asset positions (usually a pool of receivables
from borrowers or lessees; alternatively or additionally securities) is based on a
special purpose vehicle (SPV) established exclusively for this purpose. The SPV
refinances itself by issuing securities known as ABS, for whose interest and re-
demption payments only the transferred pool is available. Usually, the ABS issue
is “structured”, i.e. the pool is the basis for several ABS tranches that differ in the
priority of servicing their claims in case of default of assets in the pool, so that
subordinated tranches serve as loss buffers for senior tranches. In addition to re-
demptions or defaults, the pool may also be subject to changes due to transactions
by the legal entity/entities managing the pool if the ABS are structured accordingly.
Furthermore, risk-mitigating features can also include, for example, guarantees or
credit insurance by third parties. Due to the diversity and complexity of ABS, they
can have very specific risks in individual cases, so that they cannot be based on a
universal risk profile. In principle, the following risks are often of particular signifi-
cance, but in individual cases the relative importance of individual risks may differ
as well as other risks.

Special features regarding credit risk:

In particular, ABS investors bear the risk that claims from the underlying pool may
not be serviced in part or in full (underlying default risk). In addition, it cannot be
ruled out that other parties involved, such as any guarantors or credit insurers,
counterparties to financial derivatives, administrators or others, may not be able to
meet their obligations as agreed.
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Certificates

Increased liquidity risk:

Compared with conventional bonds with the same credit rating, ABS are generally
subject to a higher risk of not being able to be sold in a timely manner without an
above-average discount compared with the market value.

Specific market risks:

ABS are subject to specific market risks such as early redemptions in the underly-
ing pool, which can accentuate the interest rate risk.

Complexity risks:

ABS are subject to complexity risks due to the often multi-layered and branched
structuring as well as the lack of standardisation.

Legal risks:

ABS are subject to legal risks such as, in particular, the risk of invalidity of the asset
transfer in the event of insolvency of the original owner (risk of insufficient bank-
ruptcy remoteness of the SPV).

Operational risks:

ABS are subject to operational risks — in particular, the activities of the Investment
Manager(s), Custodian(s) and Servicer(s) are subject to the risk of inadequacy or
failure of internal procedures, people and systems, such as lack of human or IT
resources or fraudulent acts.

This type of structuring involves a counterparty, which structures a security the
value of which is intended to perform in line with an underlying security. Structured
products are products made up of different components, which may include
amongst others derivatives and/or other assets or techniques and instruments. In
such cases, alongside the risks associated with the security or other asset pur-
chased, it is also necessary to take account of the risks associated with individual
components of the structured product. Depending upon how they are made up,
structured products may either have the same risk structure as the underlying as-
sets or may be associated with different risks, e.g. they may be more volatile and
entail higher risks. The risk of a decline in earnings or the total loss of the invest-
ment cannot be excluded. In the event of the issuer defaulting, the respective sub-
fund’s risk corresponds to that of the counterparty, whatever the value of the un-
derlying security. Certificates may be less liquid than the underlying security or a
typical bond or debt instrument.

Leverage may be included in certificates indirectly. This leverage effect may lead
to a greater impact on the net asset value of the respective sub-fund than would be
the case with a direct purchase of securities or other assets.

The resulting risks are taken into account in an appropriate manner in the Manage-
ment Company’s risk management.



Risks associated with derivatives
and other techniques and instru-
ments

Specific risks when buying and
selling options

Specific risks when buying and
selling futures contracts

Specific risks when conducting
swaps

The use of other techniques and instruments involves specific investment risks.

However, the use of such techniques and instruments can have a substantial influ-
ence on the net asset value of a sub-fund. This influence may be of a positive or
negative nature.

An option is the right to buy (“call option”) or sell (“put option”) a particular under-
lying asset during a particular period or on a particular date at a price specified in
advance (“strike price”). The price of a call or put option is known as the option
“premium”.

Buying and selling options entails specific risks:

The premium paid for a call or put option may be lost in full if the price of the
instrument underlying the option does not perform as expected and it is therefore
not in the sub-fund’s interest to exercise the option.

When a call option is sold there is a risk that the sub-fund will be unable to partic-
ipate in any potential increase in the underlying instrument’s value or will have to
buy the underlying instrument at an unfavourable market price if the option is ex-
ercised by the counterparty. When selling call options, the theoretical loss is un-
limited.

When put options are sold there is the risk that the sub-fund will be obliged to take
delivery of the underlying instrument at the exercise price even though the market
price of these securities is considerably lower at the date of exercise of the option.

The leverage effect of options may lead to a greater impact on the value of the
sub-fund than would be the case for a direct purchase of the underlying instrument.

Futures contracts are mutual agreements that oblige the counterparties to buy or
deliver a specified underlying instrument on a date specified in advance at a price
specified in advance. This entails considerable opportunities, but also considera-
ble risks, because only a fraction of the contract principal (the "margin") must be
paid immediately. Price fluctuations in either direction can lead to very large profits
or losses in relation to the margin (leverage).

When selling futures contracts, the theoretical loss is unlimited.

The Management Company may conduct swaps on behalf of the fund concerned
in accordance with the investment principles.

A swap is a contract between two parties covering the exchange of payment flows,
assets, income and risks. Swaps may, for example, include interest rate, currency
and asset swaps (non-exhaustive list).

Counterparty risk is particularly significant for swaps, alongside the risks arising
from the underlying transaction, such as interest rate, share price, currency and
default risks. In this respect, swaps may only be conducted with first-class credit
or financial institutions specialising in such transactions.
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Specific risks when using tech-
niques for efficient portfolio man-
agement

Potential conflicts of interest

Restriction of the redemption of
units

Subject to the investment restrictions and the currently applicable laws and circu-
lars, a sub-fund may use techniques and instruments for efficient portfolio manage-
ment, including for hedging and speculative purposes. In addition to the above-
mentioned risks, however, these transactions are associated with specific risks,
including valuation and operating risks as well as market and counterparty risks.

It cannot be ruled out that, for example, within the framework of securities lending,
securities lent may not be transferred back or not within the stipulated period. At
the same time, the intrinsic value of the deposited collateral may fall or the depos-
ited securities may become worthless if the corresponding issuer defaults. A loss
in value of the deposited collateral may be due to various factors. These include
particularly, for example, inaccurate pricing models for the collateral, unexpected
fluctuations in the underlying market, illiquid markets or a downgrading of the issu-
er's rating for the deposited collateral.

Conflicts of interest between the parties involved cannot be definitively ruled out.
The Fund’s interests may conflict with those of the Management Company, the
members of the Management Company’s Supervisory Board/Board of Directors,
the Portfolio Manager or Investment Advisor, the appointed distributors and the
persons entrusted with carrying out the distribution, the Paying and Information
Agents, and all subsidiaries, associated companies, representatives or agents of
the aforementioned agents or persons (“associated companies”).

The Fund has taken appropriate measures to avoid such conflicts of interest. The
Management Company’s Board of Directors shall endeavour to resolve any una-
voidable conflicts of interest in favour of the Fund.

It is guaranteed in particular that investments made by the Fund or its sub-funds in
products launched, managed, issued or advised by the Management Company,
the portfolio manager or investment advisor or by their associated companies shall
be carried out under market conditions.

The Management Company reserves the right to restrict the redemption / conver-
sion of units for a total of up to 10 consecutive banking days in Luxembourg if, for
a valuation day that is also the settlement date for redemption and/or conversion
requests (“settlement date”), the redemption / conversion requests of investors ex-
ceed a predefined threshold above which redemption / conversion requests can no
longer be executed in the interests of investors as a whole due to the liquidity situ-
ation of the relevant sub-fund (gating). If the threshold is reached or exceeded, the
Management Company shall decide, at its discretion, whether to restrict redemp-
tions / conversions on that settlement date. If the Management Company decides
to restrict redemptions / conversions, it may extend this on the basis of a discre-
tionary decision taken on each of the following nine banking days in Luxembourg.
If the Management Company decides to restrict redemptions / conversions, it (or a
third party appointed by it) will only redeem / convert units at the redemption / con-
version price applicable to the settlement date on a pro rata basis. This means that
each redemption / conversion request will only be executed on a pro rata basis in
accordance with a quota determined by the Management Company. The unexe-
cuted part of the order will be treated as if the investor had submitted further re-
demption / conversion requests for the next possible settlement date and, if neces-
sary, for the following settlement dates, until the respective redemption / conversion



order has been executed in full.

The Management Company meets the legal requirements for risk management of
the respective sub-funds by applying the methods set out in the appendices to the
respective sub-funds.

Collateral management for transactions involving OTC derivatives and techniques
for efficient portfolio management pursuant to CSSF Circular 14/592

Admissible types of collateral:

The Management Company currently accepts the following collateral in connection
with OTC derivatives and techniques for efficient portfolio management:

- cash in US dollars, euros or Swiss francs, or a reference currency of a
sub-fund;

- government bonds of OECD member states whose long-term credit rating
must be at least A+/A1;

- bonds issued by German federal states, government institutions, supra-
national institutions, specialised government banks or government ex-
port/import banks, local authorities or cantons of OECD member-states,
whose long-term credit rating must be at least A+/A1;

Amount of the collateral:

Individual contractual agreements between the counterparty and the Management
Company constitute the basis of the collateral.

The content of these agreements defines, inter alia, the type and quality of the
collateral, haircuts, exemptions and minimum transfer amounts. The values of the
OTC derivatives and, if applicable, collateral already provided are calculated on a
daily basis. Daily variation margins can be used.

Should an increase or reduction in the collateral be needed on account of the indi-
vidual contractual terms and conditions, the collateral will be requested by/re-
claimed from the counterparty. In terms of the risk spread of the collateral received,
the maximum exposure to a specific issuer must not exceed 10% of the net asset
value of the individual sub-fund. Here, reference is made to the derogation in Article
4 Section 16 (f) of the Management Regulations regarding issuer risk in relation to
the receipt of collateral from specific issuers.

The Management Company also ensures that the default risk for transactions with
OTC derivatives does not exceed 10% of the sub-fund's net assets if the counter-
party is a credit institution as defined in Article 4 Section 5 of the Management
Regulations, or a maximum of 5% of the sub-fund's net assets in all other cases.

Haircut (valuation haircut for collateral):

The Management Company pursues a valuation haircut strategy with regard to the
assets accepted as collateral. This covers all assets admitted as collateral.



Cash collateral in sub-fund currency: 0% valuation haircut

Cash collateral in foreign currency: min. 10% valuation haircut

Bonds with a residual maturity of up to 1 year: min. 1.0% valuation haircut

Bonds with a residual maturity of more than 1 year: at least 2.0% valuation haircut

Details of the haircuts applied may be obtained free of charge from the Manage-
ment Company at any time.

The maximum valuation haircut is 50% for all asset classes.
Handling of cash collateral:

The cash collateral received is not reinvested. Other collateral received is not dis-
posed of, reinvested or pledged.



Article 1
The Fund

Article 2
The Management Company

The Management Regulations lay down the general principles for the GANADOR
fund (the “Fund”) launched pursuant to Part | of the Law of 17 December 2010 on
undertakings for collective investment in the form of a fonds commun de placement
a compartiments multiples and form the contractual conditions applicable to the
Fund.

This amended version of the Management Regulations enters into force on 8 Jan-
uary 2025, and will be published on the electronic platform Recueil électronique
des sociétés et associations (www.lbr.lu) under number (K260).

1. The Fund is a legally dependent investment fund (fonds commun de placement)
consisting of securities and other permitted assets (“Fund’s assets”), which is
managed in accordance with the principle of risk spreading. The Fund consists
of one or more sub-funds within the meaning of Article 181 of the Law of 17 De-
cember 2010. The range of sub-funds make up the Fund. Each investor partici-
pates in the Fund's assets by investing in one of the sub-fund.

2. The Fund’s assets less all liabilities of the Fund (“Fund's net assets”) must be at
least equal to EUR 1,250,000 within six months of approval of the Fund. The
Fund is managed by the Management Company. The assets contained in the
respective sub-fund's assets are held by the Custodian.

3. In respect of the relationship between the unitholders, each sub-fund shall be
regarded as an independent investment fund. The rights and obligations of uni-
tholders of a sub-fund are separate from those of unitholders of other sub-funds.
All obligations and liabilities of a sub-fund are only binding on this sub-fund. The
contractual rights and obligations of holders of units (“unitholders”), the Manage-
ment Company and the Custodian are governed by the Management Regula-
tions which have been established by the Management Company in agreement
with the Custodian. Through the purchase of units, each unitholder confirms that
they have taken into account the Management Regulations, the Prospectus, incl.
the appendix for the respective sub-fund, as well as all approved amendments
thereto.

1. The Management Company is Axxion S.A.

2. The Management Company manages the Fund and its sub-funds acting in its
own name, but in the sole interest and for the joint account of all unitholders.
The administrative powers extend to the exercise of all rights directly or indirectly
associated with the assets of the individual sub-funds.

3. The Management Company establishes the investment policy of the Fund and
each sub-fund in consideration of the legal and contractual investment re-
strictions. The Board of Directors of the Management Company may appoint
one or more of its members as well as other natural or legal persons to imple-
ment the daily investment policy.

4. Under its own responsibility and control, the Management Company may consult
portfolio managers and investment advisers, in particular by seeking advice from
an investment committee, whose composition is determined by the Management
Company. The costs thereof are paid from the Management Company’s fee,
which may be withdrawn by the Management Company from the Fund or directly
from the sub-fund if so provided for in the Prospectus. Portfolio managers must



Article 3
The Custodian

Article 4
General investment policy guide-
lines

1. Listed securities and
Money market instruments

2. Newly issued securities and
money market instruments

3. Unlisted securities and money
market instruments

be authorised or registered for the provision of portfolio management services
and be subject to statutory supervision.

5. The Management Company issues a prospectus for the Fund, which contains
current information on the Fund and its sub-funds, particularly with regard to the
fees and management of the Fund and its sub-funds, as well as the Key Infor-
mation Document.

The Management Company has appointed Banque de Luxembourg S.A., with its
registered office in the Grand Duchy of Luxembourg, as Custodian. The function of
the Custodian is determined by the Law of 17 December 2010, the Custodian
Agreement, these Management Regulations and the Prospectus (and its appen-
dices).

The investment objectives and the investment policy of a sub-fund shall be deter-
mined on the basis of the following general guidelines. The investment restrictions
are applicable to each sub-fund separately.

Pursuant to Article 1 (2) of the Management Regulations, the calculation of the
minimum limit for the Fund's net assets applies to the total net asset value of the
Fund, which results from the addition of the net assets of the sub-funds.

A sub-fund’s assets are invested in securities and money market instruments that
are listed or traded on a stock exchange or on another recognised market that is
open to the public and operates regularly (“regulated market”) in Europe, North and
South America, Australia (incl. Oceania), Africa and Asia.

A sub-fund may contain new issues, provided that

a) the terms of issue include the obligation to apply for permission to be ad-
mitted to listing or trading on an official exchange or other regulated mar-
ket, and

b) they are listed on a stock exchange or admitted to trading on another
regulated market, one year after being issued at the latest.

If admission to one of the markets referred to under section 1 of this article does
not take place within a period of one year, newly issued securities shall be regarded
as unlisted pursuant to section 3 of this article and included in the investment limit
referred to therein.

Up to 10% of a sub-fund's net assets may be invested in unlisted securities and
money market instruments.
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4. Undertakings for collective in-
vestment in transferable secu-
rities

5. Sight deposits

6. Money market instruments

Each sub-fund’s net assets may be invested in units of undertakings for collective
investment in transferable securities (“UCITS”) and/or other undertakings for col-
lective investment (“UCIs”) permitted under Article 1(2)(a) and (b) of Directive
2009/65/EC of the European Parliament and of the Council of 13 July 2009, which
have their registered office in a Member State or in a third state (“target funds”),
provided that

- such other undertakings for collective investment are authorised under laws
subjecting them to supervision considered by the CSSF to be equivalent to
that laid down in European Community law, and that cooperation between
the authorities is sufficiently ensured;

- thelevel of protection for unitholders in such other UCls is equivalent to that
provided for unitholders in a UCITS and in particular that the rules on the
segregation of assets, borrowing, lending and short selling of transferable
securities and money market instruments are equivalent to the require-
ments of Directive 2009/65/EC;

- the business of such other UClIs is reported in half-yearly and annual reports
to enable an assessment of the assets and liabilities, income and opera-
tions over the reporting period;

- no more than 10% of the assets of the UCITS or the other UClIs to be ac-
quired, may, according to their management regulations or constitutional
documents, in aggregate be invested in units of other UCITS or UCls.

Sight or call deposits held with credit institutions and maturing in no more than 12
months may be held, provided that the credit institution has its registered office in
a member state or, if the registered office of the credit institution is situated in a
third state in accordance with the articles of association, provided that it is subject
to supervision considered by the CSSF as equivalent to those laid down in Com-
munity law.

Money market instruments not traded on a regulated market may be purchased, if
these are liquid and their value may be determined at any time, the issue or issuer
of such instruments is subject to regulations for the purpose of protecting investors
and deposits, and provided that such instruments are:

- issued or guaranteed by a central, regional or local authority or the central
bank of a member state of the EU, the European Central Bank, the Euro-
pean Union or the European Investment Bank, a third state or, in the case
of a federal state, by one of the members making up the federation, or by a
public international institution to which one or more member states belong,
or

- issued by an undertaking any securities of which are traded on the regu-
lated markets referred to under No. 1 of this article, or

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

- issued by other issuers belonging to the categories approved by the CSSF,
provided that the investments in such instruments are subject to investor
protection equivalent to that in the first, second and third indent, and pro-
vided the issuer is a company whose equity capital amounts to at least



7. Options

EUR 10 million and which draws up and publishes its annual accounts in
accordance with the fourth Directive 78/660/EEC, or is an entity which,
within a group of companies that includes one or more listed companies, is
responsible for the financing of the group, or is an entity which is dedicated
to the financing of securitisation vehicles which benefit from a banking li-
quidity line.

a. An option is the right to buy (“call option”) or sell (“put option”) a particular un-

derlying asset during a particular period or on a particular date at a price spec-
ified in advance (“strike price”). The price of a call or put option is known as the
option “premium”.

Buying and selling options entails specific risks:

The premium paid for a call or put option may be lost in full if the price of the
instrument underlying the option does not perform as expected and it is there-
fore not in the sub-fund’s interest to exercise the option.

When a call option is sold there is a risk that the sub-fund will be unable to
participate in any potential increase in the underlying instrument’s value or will
have to buy the underlying instrument at an unfavourable market price if the
option is exercised by the counterparty. When selling call options, the theoreti-
cal loss is unlimited.

When put options are sold there is the risk that the sub-fund will be obliged to
take delivery of the underlying instrument at the exercise price even though the
market price of these securities is considerably lower at the date of exercise of
the option.

The leverage effect of options may lead to a greater impact on the value of the
sub-fund than would be the case for a direct purchase of the underlying instru-
ment.

The instruments underlying options can be any of those set out under sections
1 to 6, as well as financial indices, interest rates, exchange rates or currencies.

b. The Management Company may buy and sell call and put options in accordance

with the investment restrictions stipulated in this paragraph for a sub-fund,
where these options are traded on a stock exchange or another regulated mar-
ket.

In addition, options of the type described above that are not traded on a stock
exchange or another regulated market (“over-the-counter” or “OTC options”)
may be bought and sold for a sub-fund, provided the counterparties of the sub-
fund are first-class credit or financial institutions specialising in such transac-
tions.

Options may be purchased or sold for hedging and speculative purposes and
for efficient portfolio management of the sub-fund’s assets.

All the obligations arising from financial futures, option transactions and other
derivative financial instruments (derivatives) that are not used to hedge assets
may at no time exceed the respective sub-fund’s net assets. This does not in-
clude obligations arising from the sale of call options that are backed by appro-
priate instruments in the respective sub-fund’'s assets, or obligations arising
from the sale of put options that are backed by liquid assets.



8. Financial futures contracts

9. Other derivative
financial instruments - deriva-
tives

10. Repurchase agreements

a. Financial futures contracts are mutual agreements that oblige the counterparties
to buy or deliver a specified underlying instrument on a date specified in advance
at a price specified in advance. This entails considerable opportunities, but also
considerable risks, because only a fraction of the contract principal (the "mar-
gin") must be paid immediately. Price fluctuations in either direction can lead to
very large profits or losses in relation to the margin.

The instruments underlying financial futures can be any of those set out under
sections 1 to 6, as well as financial indices, interest rates, exchange rates or
currencies.

b. The Management Company may buy and sell financial futures contracts for a
sub-fund, provided these financial futures contracts are traded on exchanges or
other regulated markets established for this purpose.

c. Financial futures contracts may be purchased or sold for the sub-fund assets for
hedging and speculative purposes and for efficient portfolio management.

All the obligations arising from financial futures, option transactions and other de-
rivative financial instruments (derivatives) that are not used to hedge assets may
at no time exceed the respective sub-fund’s net assets. This does not include obli-
gations arising from the sale of call options that are backed by appropriate instru-
ments in the respective sub-fund’s assets, or obligations arising from the sale of
put options that are backed by liquid assets.

Derivative financial instruments may be purchased, including equivalent cash-set-
tled instruments traded on a regulated market referred to in section 1, and/or de-
rivative financial instruments that are not traded on a stock exchange (“OTC deriv-
atives”), provided that

- the underlying investments consist of instruments covered by sections 1 to
6 or financial indices, interest rates, foreign exchange rates or currencies,
in which a sub-fund may invest according to these Management Regula-
tions;

- the counterparties to OTC derivative transactions are institutions subject to
prudential supervision and belonging to the categories approved by the
CSSF; and

- the OTC derivatives are subject to reliable and verifiable valuations on a
daily basis and can be sold, liquidated or closed by an offsetting transaction
at any time at their fair value at the initiative of the sub-fund concerned;

All the obligations arising from financial futures, option transactions and other de-
rivative financial instruments (derivatives) that are not used to hedge assets may
at no time exceed the respective sub-fund’s net assets. This does not include obli-
gations arising from the sale of call options that are backed by appropriate instru-
ments in the respective sub-fund’s assets, or obligations arising from the sale of
put options that are backed by liquid assets.

The sub-funds will not perform securities repurchase transactions within the mean-
ing of Regulation (EU) 2015/2365 of the European Parliament and of the Council
of 25 November 2015 on transparency of securities financing transactions and of



11. Securities lending and borrow-
ing

12. Other techniques and
Instruments

reuse and amending Regulation (EU) No 648/2012.

The Management Company will not perform securities lending transactions within
the meaning of Regulation (EU) 2015/2365 of the European Parliament and of the
Council of 25 November 2015 on transparency of securities financing transactions
and of reuse and amending Regulation (EU) No 648/2012 for the account of the
relevant sub-fund’s assets.

a. The Management Company may use other techniques and instruments for a
sub-fund, provided such techniques and instruments are used with a view to the
proper administration of the sub-fund assets.

b. This applies in particular to swaps, which may be entered into in accordance with
the law.

These transactions are exclusively admissible with first-rate credit and financial
institutions specialising in such transactions and may not exceed, together with
the liabilities described in paragraph 8 of this article, the total value of assets
held by the sub-fund in the corresponding currencies.

The Management Company will not enter into any total return swaps or other
derivatives contracts with the same characteristics for the sub-funds within the
meaning of Regulation (EU) 2015/2365 of the European Parliament and of the
Council of 25 November 2015 on transparency of securities financing transac-
tions and of reuse and amending Regulation (EU) No 648/2012.

A swap is a contract between two parties covering the exchange of payment
flows, assets, income and risks. Swaps may, for example, include interest rate,
currency and asset swaps (non-exhaustive list).

An interest rate swap is a transaction in which two parties exchange cash flows
based on fixed or variable interest payments. The transaction can be compared
to borrowing funds at a fixed interest rate and lending funds at a variable interest
rate at the same time, whereby the nominal amounts of the assets are not ex-
changed.

Currency swaps mostly involve the exchange of the notional amounts of the
assets. They can be equated with borrowing in one currency and simultaneously
lending in another.

Asset swaps, often called “synthetic securities”, are transactions that convert
the income from a particular asset into another interest flow (fixed or floating) or
currency by combining the asset (e.g. bond, floating rate note, bank deposit,
mortgage) with an interest rate or currency swap.

Total return swaps are credit derivatives in which all income and value fluctua-
tions for an underlying asset are exchanged for an agreed interest payment. A
counterparty (the protection buyer) transfers the entire credit and market risk
from the underlying asset to the other counterparty (the protection seller). In
return, the protection buyer pays a premium to the protection seller.

c. The sub-fund may invest in structured securities products (certificates), provided
they are securities pursuant to Article 41(1) of the Law of 17 December 2010
and Article 2 of the Grand Ducal Regulation of 8 February 2008, as well as



13. Deposits and liquid funds

point 17 of CESR1/07-044. The underlying assets for the certificates may be any
of the following: Equities and ownership rights, debt securities and debt claims
such as equities, equity-like securities, participation and dividend-right certifi-
cates, fixed and variable-rate bonds including asset-backed securities (the ABS
segment, up to a maximum of 20% of the sub-fund’s net assets), debentures,
convertible bonds, option bonds, hedge funds, private equity investments, vola-
tility investments, real estate and land investments, microfinance investments,
commodities/goods and precious metals excluding a physical delivery, ex-
change rates, currencies, interest rates, funds made up of the underlying assets
listed and the corresponding indices on the aforementioned underlying assets.

It is ensured that the financial indices in question are adequately diversified. The
indices are chosen such that they form an adequate reference base for the market
to which they relate. The indices must also be published by appropriate means.

If the underlying assets of the structured securities products (certificates) are not
those listed in Article 41(1) of the Law of 17 December 2010, they must be certifi-
cates that replicate the underlying asset almost 1:1. These structured securities
products (certificates) must not contain an embedded derivative pursuant to Arti-
cle 2(3) or Article 10 of the Grand Ducal Regulation of 8 February 2008 and
point 23 of CESR2/07-044.

a) Up to 100% of the net assets of the respective sub-fund may be held for in-

vestment purposes and/or for achieving the investment objective in deposits
at the Custodian or at other banks. However, the sub-fund may not invest more
than 20% of its net assets with a single issuer, in the form of

- securities and/or money market instruments issued by this issuer, and/or
- deposits or

- OTC derivatives acquired from this issuer.

b) Up to 20% of the sub-fund's net assets may be held in liquid assets, i.e. Sight

deposits, such as cash in current accounts at a bank, which can be disposed
of at any time, to cover current or extraordinary payments, or for the period
required for the reinvestment in permissible assets pursuant to Article 41(1) of
the Law of 2010, or for a period that is absolutely necessary in the event of
unfavourable market conditions.

The 20% limit specified in b) may only be exceeded temporarily if deemed ab-
solutely necessary due to exceptionally unfavourable market conditions and if
such excess is justified with regard to investors’ interests, for example in the
event of exceptional circumstances such as the attacks on 11 September 2001
or the bankruptcy of Lehman Brothers in 2008.

In the context of Article 77(2) (a) of the Law of 17 December 2010 applicable
to feeder UCITS, liquid assets may also include highly liquid assets such as
deposits with a credit institution, money market instruments and money market
funds. In accordance with Article 77(2) of the Law of 2010, a feeder UCITS may
hold up to 15% of its assets in liquid assets.

" Since 1 January 2011, ESMA (European Securities and Markets Authority).
2 Since 1 January 2011, ESMA (European Securities and Markets Authority).



14. Foreign currencies

15. Target sub-funds

16. Investment limits

Currency futures and options can be bought or sold for a sub-fund if such currency
futures or options are traded on a stock exchange or another regulated market.
Insofar as the financial instruments mentioned are traded OTC, the counterparty
must be a first-class credit or financial institution specialising in such transactions.

A sub-fund may also engage in forward currency purchases or sales or swaps as
part of over-the-counter transactions with first-class financial institutions specialis-
ing in such transactions.

Each sub-fund may acquire and/or hold units in one or more other sub-funds of the
Fund ("target sub-funds") provided that:

- the target sub-funds do not themselves invest in the sub-funds in question;
and

- the target sub-funds may invest, pursuant to their Management Regulations
or Articles of Association, a maximum of 10% of their assets in units of other
UCls, and;

- any voting rights associated with the units in question are suspended while
the target sub-fund units are held, irrespective of whether they are appro-
priately recorded in the annual accounts and the periodic reports; and

- for as long as these units are held by the sub-fund, their value will not be
taken into consideration for the calculation of the net assets of the Fund for
the purposes of verifying the minimum threshold of the net assets imposed
by the Law of 17 December 2010.

i) Up to 10% of the sub-fund’s net assets may be invested in securities and
money market instruments of a single issuer. Up to 20% of the sub-fund's net
assets may be invested in deposits with a single issuer. The default risk for
transactions with OTC derivatives may not exceed 10% of the sub-fund's net
assets if the counterparty is a credit institution as defined in section 5, or a
maximum of 5% of the sub-fund's net assets in all other cases.

ii) The total value of the securities and money market instruments held by the
sub-fund in the issuers in each of which it invests more than 5% of its net
assets shall not exceed 40% of its net assets. This limitation does not apply
to deposits and OTC derivative transactions made with financial institutions
subject to prudential supervision.

Notwithstanding the individual limits laid down in i), a maximum of 20% of net
sub-fund assets may be invested in a combination of

- securities and/or money market instruments issued by this issuer, and/or

- deposits or

- OTC derivatives acquired from this issuer.

b. The percentage set forth in a. i) sentence 1 is increased from 10% to 35% and
the percentage set forth in a. i) sentence 1 of 40% does not apply for securities
and money market instruments issued or guaranteed by one of the following
issuers:



- EU member states or their local authorities;
- member states of the OECD;
- third states;

- public international bodies to which one or more member states belong.

c. The percentages set forth in (a)(i) and (ii) sentence 1 are increased from 10%
to 25% and from 40% to 80% for covered bonds within the meaning of Article 3
No.1 of Directive (EU) 2019/2162 of the European Parliament and of the Council
of 27 November 2019 on the issue of covered bonds and covered bond public
supervision and amending Directives 2009/65 EC and 2014/59/EU.

The same rule applies for bonds issued prior to 8 July 2022 by credit institutions
whose registered offices are in a member state, provided that

- the credit institutions are subject by law to special public supervision de-
signed to protect holders of such bonds,

- the sums deriving from the issue of those bonds shall be invested in ac-
cordance with the law in assets which, during the whole period of validity of
the bonds, are capable of covering claims attaching to the bonds and

- which, in the event of failure of the issuer, would be used on a priority basis
for the reimbursement of the principal and payment of the accrued interest.

d. The investment limits under (a) to (c) may not be combined. Thus, investments
in transferable securities and money market instruments issued by the same
body or in deposits or derivative instruments made with this body may under no
circumstances exceed in total 35% of the sub-fund's net assets.

Companies which are included in the same group for the purposes of consoli-
dated accounts, as defined in accordance with Directive 83/349/EEC or in ac-
cordance with recognised
international accounting rules, are regarded as a single body for the purpose of
calculating the investment limits contained in this article.

A combination of up to 20% of the sub-fund's net assets may be invested in
securities and money market instruments of a single body.

e. Regardless of the investment limits laid down under (i), the upper limit under (a)
for investments in equities and/or bonds of a single issuer is increased to 20%
if the sub-fund's Articles of Association define its investment policy objective as
being the replication of an equity or bond index recognised by the CSSF, pro-
vided that

- the composition of the index is sufficiently diversified;

- the index represents an adequate benchmark for the market to which it re-
fers;

- theindex is published in an appropriate manner.

The limit laid down in sentence 1 is increased to 35% where justified based on
exceptional market conditions, and in particular in regulated markets where cer-
tain securities or money market instruments are highly dominant. Investment up
to this limit is only permitted for a single issuer.

f. In derogation of (a) to (d) and pursuant to the principle of risk diversifica-
tion, the Management Company may be authorised to invest up to 100%
of a sub-fund's net assets in securities and money market instruments



from various issues issued or guaranteed by an EU member state, its local
authorities, by an OECD member state or by public international bodies to
which at least one member state of the European Union belongs, provided
that these securities were issued within the framework of at least six dif-
ferent issues, and that the securities from one and the same issue do not
exceed 30% of the net assets of the sub-fund.

i) Units in other UCITS and/or UCI, as defined in section 4, may be acquired for
the sub-fund, provided that it invests a maximum of 20% of its assets in units
of a single UCITS or other UCI. For the purpose of applying this investment
limit, each sub-fund of a UCI with multiple sub-funds as defined by Article 181
of the Law of 17 December 2010 is regarded as an independent issuer sub-
ject to the principle of the separate liability of each sub-fund in relation to third
parties.

ii) Investments in units of other UCls other than UCITS may not exceed a total
of 30% of the sub-fund’s net assets. If the sub-fund acquires units of another
UCITS and/or other UCls, the assets of the UCITS or the other UCls con-
cerned shall not be taken into account when calculating the limits referred to
in No. 16. (a) to (d).

iii) if the sub-fund acquires units of other UCITS and/or other UCIs which are
directly or indirectly managed by the same management company or by a
company connected with the management company through joint manage-
ment or control or through material direct or indirect holding, the management
company or the other company may not charge the respective sub-fund any
fees for the subscription or redemption of units of these other UCITS and/or
UCls.

h. The Management Company shall not acquire voting shares for any of the sub-
funds insofar as this type of acquisition on behalf of the Fund would result in a
significant influence on the business policy of the issuer.

i. The Management Company may acquire for each sub-fund a maximum of
- 10% of the non-voting shares of a single issuer,

- 10% of the bonds of a single issuer,

- 25% of the units of a single UCITS and/or other UCI as defined in Arti-
cle 2(2) of the Law of 17 December 2010,

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

The investment limits of the second, third and fourth indents are not taken into
consideration if the total issue volume of those bonds or money market instru-
ments or the number of units or shares in circulation of a UCI cannot be deter-
mined at the time of acquisition.

The investment limits listed under i. are not applicable to securities and money
market instruments issued or guaranteed by EU member states or their local
authorities or by non-EU member states, or those issued by international public
bodies to which at least one EU member state belongs.

The investment limits listed under i. are also not applicable to the acquisition of
stocks in companies with their registered offices in non-EU member states, if:

- such companies invest their assets primarily in securities issued by issuers



17. Additional investment guide-
lines

18. Restrictions on borrowing
and pledging

a.

C.

based in that state; and

- the legal provisions of this state are such that the acquisition of stocks in
such companies represents the only way to invest in issuers with their reg-
istered offices in that state; and

- such companies respect investment limits as part of their investment poli-
cies that correspond to those of section 16(a) to (e), (g) and (i), as well as
the first to fourth indents of the Management Regulations. If the investment
limits of section 16 (a) to (e) and (g) are exceeded, the provisions of section
20 of this article are to be applied appropriately.

Derivative financial instruments may be acquired on behalf of a sub-fund if the
total risk associated with the derivatives does not exceed the net assets of the
sub-fund. The market value of the underlying instruments, counterparty risk,
forecast market fluctuations and the time needed to liquidate positions shall be
taken into account when assessing this risk. As part of its investment strategy
and within the limits set down in Article 43(5) of the Law of 17 December 2010,
a sub-fund may invest in derivatives if the total risk of the underlying assets does
not exceed the investment limits of Article 43. Investments in index-based deriv-
atives need not be taken into account with regard to the limits laid down in that
article.

When a transferable security or money market instrument is linked to an embed-
ded derivative, the latter must be taken into account when complying with the
requirements of this paragraph.

Short sales of securities, money market instruments or other financial instru-
ments listed in sections 4, 6, and 9 are not permissible.

. A sub-fund may not be used for underwriting securities.

A sub-fund may not invest in real estate, precious metals, precious metal futures,
commodities or commodities futures, with the exception of the certificates listed
under 12(c).

. Sub-fund assets may only be pledged, transferred or assigned or otherwise en-

cumbered to the extent required on an exchange or on another market due to
regulatory requirements.

. Loans may be taken out to an upper limit of 10% of the net assets of the respec-

tive sub-fund on a short-term basis only. In addition, a sub-fund can acquire
foreign currency within the framework of a back-to-back loan.

. In connection with the acquisition or subscription of partly paid securities, money

market instruments or other financial instruments listed under sections 4, 6 and
9, liabilities may be assumed for the account of a sub-fund; however, these may
not exceed 10% of the net assets of the respective sub-fund when considered
in combination with the loan liabilities pursuant to (b).

. A sub-fund may neither grant loans nor act as guarantor on behalf of third parties.



19. Master/Feeder

20. Exceeding
Investment limits

Article 5
Units in a sub-fund

A sub-fund may act as a feeder sub-fund ("feeder") if it invests at least 85% of its
net assets in units of another UCITS or sub-fund of that UCITS ("master"), which
itself is not a feeder and also holds no units in a feeder.

As a feeder, the sub-fund may not invest more than 15% of its net assets in one or
more of the following assets:

- Liquid funds pursuant to Article 41(2), second indent of the Law of 17 De-
cember 2010;

- Derivative financial instruments that are used exclusively for hedging pur-
poses, pursuant to Article 41(1)(g) and Article 42 of the Law of 17 Decem-
ber 2010.

If the feeder invests in units of a master that is also managed by the Management
Company, no subscription or redemption fees will be charged for the feeder's in-
vestment in units of the master. The maximum total amount of management fees
that can be levied in connection with the feeder and the master is listed in the Sales
Prospectus.

a. The investment restrictions of this article do not have to be adhered to if they are
exceeded within the framework of the exercise of subscription rights that are
attached to securities and money market instruments held as part of the assets
of the respective sub-fund.

b. Newly launched sub-funds may deviate from the investment limits in accordance
with section 16(a) to (g) of this article, as well as the investment limits specified
in the sub-fund-specific appendix, for a period of up to six months from the date
of authorisation of the sub-fund.

The rules of the sub-fund’s specific investment policy, as specified in the present
Article 4 as well as in the sub-fund-specific appendix, shall remain applicable
during the set-up phase.

The Management Company or the mandated Portfolio Manager shall also work
towards appropriate risk diversification during the set-up phase.

c. If the investment limits in this article are exceeded unintentionally or through the
exertion of subscription rights, the primary goal of the Management Company
will be to normalise the situation, while taking account of the interests of the
unitholders.

If the issuer is a legal entity with multiple sub-funds and the assets of a sub-fund
are exclusively liable for the claims of investors of the sub-fund in question and of
creditors whose claims arose based on the establishment, operation or liquidation
of said sub-fund, each sub-fund is considered to be a separate issuer for the pur-
pose of applying the risk diversification regulations in accordance with section 16
(a) to (e) and (g) of this article.

1. Units shall be issued for the respective sub-fund in the form of bearer certificates.
Units are made available via entry into the unit register of the fund in the form of
unit confirmations. The units may also be securitised in global certificates; uni-
tholders are not entitled to delivery of physical certificates. The Management
Company may issue fractional units up to 0.001 of a unit. Units have no nominal
value. They are fully paid-up, freely transferable and have no preference rights
or rights of first refusal.



Article 6
Issue of units

2. In principle, all units of a unit class of a sub-fund carry the same rights.

3. The Management Company may decide to offer two or more unit classes within

a sub-fund. The unit classes may differ in their characteristics and rights with
respect to income policy, fee structure or other specific characteristics and
rights. All units are equally entitled to income, capital gains and liquidation pro-
ceeds of their respective classes of units from the day of issue. To the extent
that unit classes are formed for a particular sub-fund, details of the specific char-
acteristics or rights of each unit class shall be contained in the Sales Prospectus
or in the corresponding appendix for each respective sub-fund.

. Units are issued and redeemed at the Registrar and Transfer Agent or via the

agent maintaining the investor’s securities account or the distributors. The pay-
ment of dividends or income attributed to units is made via the Custodian or the
respective Paying Agents.

1. Units are issued at the issue price stipulated in the appendix for each sub-fund

and under the conditions set out therein. The issue price is the net asset value
pursuant to Article 7 plus any subscription fee listed in the respective appendix
for the sub-fund, which does not exceed 7% of the net asset value. The sub-
scription fee may be charged in favour of the distributors or the Management
Company. Fees and other costs incurred in the countries in which the Fund is
distributed may be added to the issue price.

2. The issue price is payable within three bank business days in Luxembourg from

the respective valuation day.

The Management Company may impose conditions on the subscription of units,
as well as set subscription deadlines and minimum subscription amounts. This
is stated in the Prospectus. In connection with the sub-funds, the Management
Company may, at any time and at its own discretion, reject a subscription re-
quest or temporarily limit, suspend or permanently discontinue the issue of units
if this is deemed necessary in the interest of the unitholders, for the protection
of the Management company, for the protection of the respective sub-fund, in
the interest of the investment policy or in the case of a threat to the specific
investment objectives of the respective sub-fund.

3. Units are acquired at the issue price on the relevant valuation day. Unless oth-

erwise stipulated in the appendix for the respective sub-fund, subscription re-
quests received by the Registrar and Transfer Agent no later than 16:30 (Lux-
embourg time) on a valuation day will be settled at the unit value of that valuation
day; subscription requests received after 16:30 (Luxembourg time) on a valua-
tion day will be settled at the unit value of the following valuation day.

4. In derogation of Article 6(3) of the general Management Regulations, the Man-

agement Company may issue units against the delivery of securities upon the
initiative of the unitholder, in accordance with the legal provisions of the Grand
Duchy of Luxembourg, provided that these securities comply with the investment
policy and restrictions of the respective sub-fund (“investment in kind”). In con-
nection with the issue of units as consideration for a contribution in kind of se-
curities, the auditor of the Fund must prepare an expert opinion on the valuation
of the securities provided as contribution in kind. The costs of issuing units as
described above are borne by the subscriber requesting this procedure.

5. The units shall be transferred by the Registrar and Transfer Agent on behalf of



Article 7
Calculation of the net asset value

the Management Company immediately upon receipt of the issue price by the
Custodian.

6. The Custodian shall immediately return payments received for subscription or-

ders not executed; no interest will be paid thereon.

1. The calculation of the net asset value is carried out separately for each sub-fund

in accordance with the following provisions. The value of a unit (“net asset value
per unit”) is given in the currency established for the respective sub-fund (“sub-
fund currency”). It is calculated by the Management Company or by one of its
agents under the supervision of the Custodian on each bank business day in
Luxembourg with the exception of 24 December (“valuation day”), unless oth-
erwise stipulated in the appendix for the respective sub-fund. The net asset
value per unit is calculated by dividing the respective sub-fund’s net assets by
the number of units of this sub-fund in circulation on the valuation day.

2. The net assets of each sub-fund shall be calculated according to the following

basic principles:

a. Securities listed on a stock exchange are valued using the latest available
price paid. If a security is traded on several exchanges, the valuation is based
on the securities exchange which represents the main market for the secu-
rity.

b. Securities not listed on an exchange but traded on a regulated market will be
valued at a price which may not be lower than the bid price or higher than
the asking price at the time of valuation and which the Management Com-
pany deems to be the best possible price at which the securities can be sold.

c. Liquid funds will be valued at their nominal value plus interest. Fixed deposits
with an original term of more than 60 days can be valued at the respective
yield rate, provided a corresponding contract between the credit or financial
institution holding the fixed deposits and the Management Company pro-
vides that these fixed deposits may be terminated at any time and that in the
event of termination the value on realisation will match this yield rate.

d. Units in UCITS, UCls and other investment funds or special funds are valued
at the most recently determined net asset value available, as published by
the respective Management Company, the investment vehicle itself or a con-
tractually appointed agent. If an investment vehicle is also listed on a stock
exchange, the Management Company may also use the most recently avail-
able price of the main market.

e. Exchange-traded funds (ETFs) are valued at the last available price of the
main market. The Management Company may also use the latest available
prices published by the respective Management Company, the investment
vehicle itself or a contractually appointed agent.

f. All assets not denominated in the respective sub-fund currency are converted
into this sub-fund currency at the latest middle-market rate of exchange.

If no price has been determined for the securities or investment instruments
mentioned above, or if the prices in question are not fair market prices or are
inappropriate, these securities and investment instruments, like all other assets,
will be valued at their appropriate fair value as determined in good faith by the



Management Company.

3. If multiple unit classes are issued for a sub-fund in accordance with Article 5(3)

of the Management Regulations, the net asset value per unit is calculated as
follows:

. The criteria stated in section 1 of this article shall apply separately for each

unit class for the calculation of the net asset value.

. Income from the issue of units will increase the proportional contribution of

each unit class to the total value of the net assets of the sub-fund. Outgoings
from the redemption of units will decrease the proportional contribution of
each unit class to the total value of net assets of the sub-fund.

. In the event of a dividend payment, the net asset value of the distributing

units shall be reduced by the dividend amount. The proportional contribution
of the distributing units to the total value of the net assets of the respective
sub-fund is thus reduced, while at the same time the proportional contribution
of the non-distributing units (accumulation units) to the net assets of the re-
spective sub-fund is increased.

4. Income equalisation may be carried out for a sub-fund.

5.

For large-scale redemption orders which cannot be met using the respective
sub-fund’s liquid assets and allowable credit facilities, the Management Com-
pany may determine the net asset value per unit on the basis of the price on the
valuation day on which it sells the corresponding assets on the sub-fund’s be-
half; this price then also applies to subscription orders for the sub-fund made at
the same time.

Article 8 1. The Management Company is entitled to suspend the calculation of the net asset

Suspension of the calculation of
the net asset value per unit

value of the units of a sub-fund if and for as long as there are circumstances
which make this suspension necessary and if the suspension is justifiable, taking
into account the interests of the unitholders, in particular:

a. while a stock exchange or a regulated market on which a substantial por-

tion of the respective sub-fund’s assets is listed or traded is closed (ex-
cluding normal weekends and holidays), or trading on such a stock ex-
change or regulated market is interrupted or limited, or there is an
insufficient level of trading to enable an appropriate price to be set;

b. if the usual sources for the information or calculations used to determine

the value of the assets of a sub-fund are not available;

c. if there is a failure or malfunction of the communications network or IT

installations that are usually used to determine the price or value of the
assets of a sub-fund, or are necessary for the calculation of the net asset
value per unit;

d. if restrictions on capital exchanges or transfers or other restrictions pre-

vent the execution of the transactions of a sub-fund, or make it impossible
to execute such transactions at normal exchange rates and conditions;

e. if restrictions on capital exchanges or transfers or other restrictions pre-

vent the sale of the assets of a sub-fund in order to settle unit redemptions,
or make it impossible to execute such sales at normal exchange rates and



conditions;

f. if the legal, political, economic, military or monetary environment or a case
of force majeure prevents the assets of a sub-fund being managed in the
usual way and/or the assets being properly assessed;

g. if other reasons mean that the prices or assets of a sub-fund cannot be
promptly or precisely determined or make it impossible to sell the assets
of a sub-fund in the usual way and/or without significant damage to the
interests of unitholders;

h. after notification to unitholders of the dissolution and liquidation of the
Fund or informing them of a liquidation procedure for a sub-fund or unit
class, and generally during the liquidation process for the Fund, a sub-
fund or unit class;

i. during the procedure to determine the conversion ratio as part of a merger,
a contribution of assets as payment in kind, an asset or unit split or any
other restructuring action;

j. if trading of the units of a sub-fund or unit class is suspended, limited or
stopped on a relevant stock exchange on which the units are listed;

k. exceptionally, if the Management Company considers it necessary, in or-
der to avert irreversible negative consequences for the Fund, a sub-fund
or unit class, while respecting the principal of the fair treatment of unithold-
ers in their best interests;

I. in emergencies, if the Management Company cannot access a sub-fund’s
assets or freely transfer the transaction value of investment purchases or
sales or calculate the net asset value per unit in an orderly manner;

m. if the issue and redemption of units in a master UCITS is suspended,
whether at its own initiative or at the request of the competent supervisory
authority, calculation of the net asset value can be suspended at the level
of the sub-fund set up as the feeder fund for a period that corresponds to
the period during which calculation of the net asset value is suspended at
the level of the master UCITS;

n. in the case of suspension of the calculation of fund units and certificates
in which the respective sub-fund assets are invested, and no current val-
uation of the fund units and certificates is available.

As long as calculation of the net asset value per unit is temporarily suspended,
the issue, redemption and exchange of units will also be suspended. The tem-
porary suspension of the calculation of the net asset value per unit of units within
a sub-fund will not result in a temporary suspension for other sub-funds unaf-
fected by the event in question.

2. All investors, particularly those who have submitted a subscription/redemption
or exchange application, will be notified immediately if calculation of unit values
is suspended, as well as when it is resumed.

3. Pending subscription, redemption and exchange requests are automatically can-
celled if calculation of the net asset value is suspended. The investor or potential
investor will be informed that subscription, redemption and exchange requests
must be resubmitted after calculation of the net asset value is resumed.

Article 9 1. Unitholders of a sub-fund may request the redemption of their units at any time
Redemptions and conversions at the net asset value per unit, less any redemption fee (redemption price).



Redemptions are only carried out on a valuation day. The redemption price shall
be paid in the sub-fund currency within 3 banking days in Luxembourg after the
corresponding valuation day against return of the units.

. The Management Company may request that unitholders accept a "distribution
in kind", i.e. the unitholder receives a portfolio of securities from the sub-fund
corresponding to the amount of the redemption proceeds. Unitholders are free
to refuse the distribution in kind. If unitholders agree to the distribution in kind,
they shall receive a selection from the sub-fund's holdings, taking into account
the principle of equal treatment of all unitholders. The Management Company
may also, at its own discretion, accept applications from unitholders for distribu-
tions in kind. The value of the distribution in kind shall be certified in an audit
report if required by Luxembourg law. Any additional costs associated with the
distribution in kind shall be borne by the unitholder requesting the distribution in
kind or by another party determined by the Management Company. These afore-
mentioned costs may not be charged to the Fund's assets.

. Unless otherwise stipulated in the appendix for the respective sub-fund, redemp-
tion applications received by the Registrar and Transfer Agent no later than
16:30 (Luxembourg time) on a valuation day will be settled at the unit value of
that valuation day; redemption applications received after 16:30 (Luxembourg
time) on a valuation day will be settled at the unit value of the following valuation
day.

. The Management Company may postpone the processing of large-scale re-
demption requests of more than 10% of the respective net sub-fund assets,
which cannot be met using a sub-fund’s liquid assets and allowable credit facil-
ities, until after the necessary assets of this sub-fund have been sold without
delay. Investors who have offered their units for redemption will be notified of a
suspension of the redemption as well as of the resumption of redemption oper-
ations without delay in a suitable manner.

. In addition, the Management Company reserves the right to restrict the redemp-
tion / conversion of units for a total of up to 10 consecutive banking days in
Luxembourg if, for a valuation day that is also the settlement date for redemption
and/or conversion requests (“settlement date”), the redemption / conversion re-
quests of investors reach a threshold above which redemption / conversion re-
quests can no longer be executed in the interests of investors as a whole due to
the liquidity situation of the fund / relevant sub-fund (gating). Unless otherwise
specified in the appendix for the fund / relevant sub-fund, the threshold is set at
10%. It describes the redemption /conversion request as a percentage of the net
asset value of the fund / relevant sub-fund.

In this case, the Management Company will only comply with redemption / con-
version requests per investor on a pro rata basis. This means that each redemp-
tion /conversion order will only be executed on a pro rata basis. The unexecuted
part of the order will be treated as if the investor had submitted further redemption
/ conversion requests for the next possible settlement date and, if necessary, for
the following settlement dates, until the respective redemption / conversion order
has been executed in full.

Additional details regarding the procedure for the restriction of redemptions / con-
versions can be found in the prospectus.

. The conversion of all or some of the units of a unit class into units of a unit class
of another sub-fund is carried out on the basis of the relevant net asset value of
the unit class of the sub-fund concerned in accordance with Article 7 of these



Article 10
Financial year and audit

Article 11
Distribution

Management Regulations, taking into account a conversion fee of a maximum
of 1% of the net asset value of the unit class/sub-fund into which the conversion
is to be made; this does not affect any additional payment of any difference be-
tween subscription fees on the net asset value per unit of the unit classes in
question; and taking into account that the investor fulfils the conditions for a di-
rect investment in the unit class of the other sub-fund. If no conversion fee is
charged, this will be mentioned for the respective unit class of the respective
sub-fund in the relevant appendix to the Prospectus.

If different unit classes are offered within a sub-fund, units of one unit class may
also be converted into units of another unit class within the same sub-fund, un-
less otherwise specified in the relevant appendix to the Prospectus and if the
investor fulfils the conditions for a direct investment in this unit class specified in
the appendix. The conversion is subject to a conversion fee of a maximum of
1% of the net asset value of the unit class into which the conversion is to be
made; this does not affect any additional payment on any difference between
subscription fees on the net asset value per unit of the unit classes in question.

Unless otherwise stipulated in the appendix for the respective sub-fund, conver-
sion requests received by the Registrar and Transfer Agent no later than 16:30
(Luxembourg time) on a valuation day will be settled at the unit value of that
valuation day; conversion requests received after 16:30 (Luxembourg time) on
a valuation day will be settled at the unit value of the following valuation day.

The Management Company may reject a conversion application for the respec-
tive sub-fund if this appears to be in the interests of the Fund or the sub-fund or
in the interests of the investors. This is particularly the case if it becomes appar-
ent that the investor does not fulfil the conditions for acquiring the units or en-
gages in late trading or other market techniques that could harm the investors
as a whole.

7. The Custodian shall make payments unless legal requirements (e.g. foreign ex-
change regulations) or other circumstances beyond its control prohibit or limit
the transfer of the redemption price in the country of the applicant.

8. The Management Company may, for each sub-fund, unilaterally redeem units
upon payment of the redemption price if this is deemed necessary in the joint
interests of the unitholders or for the protection of the Management Company,
or the sub-fund.

1. The Fund’s financial year is set out in the Prospectus.

2. The annual accounts of the Fund shall be audited by an approved auditor who
shall be appointed by the Management Company.

1. The use of income of a sub-fund is set out in the relevant appendix to the Pro-
spectus. The Management Company decides on the distribution/accumulation
policy and frequency of each sub-fund.

The existence of any unit classes and entitlement to distributions shall be men-
tioned in the corresponding appendix to the Prospectus.

2. The distribution may be made in cash or in the form of bonus units.



3. In accordance with the Management Company, ordinary net income, realised
capital gains, the income from the sale of subscription rights and/or other non-
recurring income and other assets may be distributed, either wholly or in part, at
any time, provided that the net fund assets do not fall below the minimum limit
under Article 1(2) as a result of such distribution. Where the distribution of in-
come is stipulated in the respective appendix, income may still be accumulated
in derogation thereof following a special resolution by the Management Com-
pany. Where the accumulation of income is stipulated in the respective appen-
dix, income may still be distributed in derogation thereof following a special res-
olution by the Management Company.

4. Distributions are paid out on the units issued on that day. Income not claimed
within five years after the publication of a statement of distribution elapses and
reverts to the sub-fund.

Article 12 I

Duration and liquidation of the 1. The Fund is established for an indefinite period of time.

Fund and the sub-funds

Merger of the Fund or of sub- Sub-funds may be established by the Management Company for a limited
funds period of time. The term is set out in the appendix for each sub-fund. Sub-

funds are automatically dissolved upon expiry of their terms, if applicable.

In addition, the Management Company may also dissolve existing sub-funds
or the entire Fund at any time if the net assets of a sub-fund or the net assets
of the entire Fund fall below an amount the Management Company considers
to be the minimum amount to guarantee efficient management and, as well
as in the event of restructuring or a change in the economic and/or political
conditions.

2. The liquidation of the Fund is mandatory in the following cases:

a. if the Custodian’s appointment is terminated without a new Custodian be-
ing appointed within the legal or contractual deadlines;

b. if the Management Company declares bankruptcy or is liquidated for any
reason;

c. if the assets of the entire Fund remain below one quarter of the minimum
limit as set out in Article 1 (2) of the Management Regulations for more
than six months;

d. in other cases provided for in the Law of 17 December 2010.

3. If an event occurs that leads to the liquidation of the Fund or of a sub-fund,
the issue and redemption of units will be suspended. Liquidation shall be car-
ried out by one or more liquidators appointed by the Management Company.
The Custodian shall distribute the liquidation proceeds less liquidation costs
and fees (“net liquidation proceeds”) among the unitholders of the Fund or
respective sub-fund according to their claims, upon instruction from the Man-
agement Company or the liquidator.

The net liquidation proceeds not collected by unitholders upon conclusion of
the liquidation proceeding shall be deposited by the Custodian with the
Caisse de Consignation in Luxembourg after the conclusion of the liquidation
process or upon instruction from the liquidators, for the account of unitholders



Article 13
Costs

entitled thereto, where such amounts will be forfeited if not claimed by the
statutory deadline.

4. Neither unitholders nor their heirs, legal successors or creditors may request
the liquidation or partitioning of the Fund or a sub-fund.

The Management Company may decide, subject to prior approval from the
CSSF, and pursuant to the conditions and procedures as laid down in the Law
of 17 December 2010, to merge two or more sub-funds of the Fund with each
other, or to merge the Fund or a sub-fund of the Fund with another undertaking
for collective investment in transferable securities (UCIT) or a sub-fund of this
UCIT; the other UCIT may be domiciled either in Luxembourg or in another EU
member state.

Both the absorbing fund/sub-fund and the fund/sub-fund being absorbed shall
inform the investors of the planned merger in an appropriate manner in a publi-
cation that meets the requirements of the respective countries of distribution of
the absorbing fund/sub-fund or fund/sub-fund being absorbed.

The unitholders affected have the right to redeem their units within 30 days at
no charge against the net asset value per unit or, if applicable in the individual
case, to convert them into units of another fund with a similar investment policy
managed by the same Management Company or another company with which
the Management Company is linked by common management or control, or by
a substantial direct or indirect holding. The units of unitholders who have not
requested the redemption or conversion of their units shall be replaced with units
of the absorbing UCITS or sub-fund thereof on the basis of the net asset values
on the effective date of the merger. Where required, the unitholders receive set-
tlement of fractional units.

In the event of a merger between two or more funds or sub-funds, the affected
funds or sub-funds may temporarily suspend the subscription, redemption or
conversion of units if such suspension is justified by reasons of unitholder pro-
tection.

The Fund or any of its sub-funds are not permitted to merge with a Luxembourg
or foreign undertaking for collective investment ("UCI") or a sub-fund of such a
UCI that is not a UCITS.

Legal, advisory or administrative costs associated with the preparation and com-
pletion of a merger shall not be charged to the Fund or to its unitholders.

1. Besides the fees listed in the Prospectus (plus VAT, where applicable), the fol-

lowing costs may be charged to a sub-fund (proportionately, where applicable),
together with any applicable VAT:

a) all costs incurred in relation to the acquisition, sale and management of
assets, in particular customary bank charges for securities transactions and
transactions involving other assets and rights of the sub-fund and the safe-
guarding of such assets and rights, as well as customary bank charges for
the safeguarding of foreign investment units abroad. The Management Com-
pany may charge expenses and fees at standard market rates for the conduct
of trading activity, which will be incurred for transactions concluded for the
relevant sub-fund, in particular involving securities and other permitted as-
sets;



b.

all taxes and similar duties, which are chargeable to the assets, the income
or the expenses of the sub-fund;

c) Costs for legal advice or court costs incurred by the Management Company

or the Custodian while acting in the interests of the unitholders of a sub-fund;

d) fees and costs for auditors of the Fund;

e.

Costs for drawing up, preparing, filing, publishing, printing and dispatching all
documents for the Fund including drawing up the value added tax return, any
unit certificates as well as income certificates and dividend coupon sheets,
the Prospectus, the respective Key Information Document, the annual and
semi-annual reports, the schedule of assets, notices to investors, convening
notices, sales announcements or applications for approval in countries in
which the units of a sub-fund are sold as well as correspondence with the
respective supervisory authorities;

costs for cashing dividend coupons;

. costs in relation to drawing up, filing and publishing the Management Regu-

lations and other documents, such as the Prospectus, including expenses for
registration applications or written notices to be submitted to registration au-
thorities and stock exchanges (including local security dealer associations),
which must be sought in relation to the Fund or the offering of its units;

h) printing and distribution costs for the annual and semi-annual reports in such

1)

languages as is necessary for the benefit of unitholders as well as printing
and distribution costs for other reports and documents as may be required
under the applicable laws and regulations of the appropriate authorities;

costs for specific notices to unitholders;

A reasonable share of the cost of promoting the Fund and of costs directly
incurred as a result of the offer and sale of units, but no more than 0.05% p.a.
calculated based on the respective net sub-fund volume at the end of the
previous calendar year;

. fees for both domestic and foreign supervisory authorities as well as fees,

expenses and other costs of the Paying Agents, Information Agents, distrib-
utors and other agents that must be appointed abroad, incurred in connection
with the respective sub-fund's assets;

costs for performance attribution;

m) costs for credit assessments of the Fund or sub-funds by national and inter-

nationally recognised rating agencies;

n) expenses incurred by any investment committee as well as costs for associ-

ations representing interests and ongoing charges in connection with any
stock exchange listings;

0) any other extraordinary or irregular expenditure that would customarily be

charged to the sub-fund’s assets, such as the cost of processing withholding
tax reclaim procedures and fund-specific reports;

p) all third-party administration and safekeeping charges which are charged by



other correspondent banks and/or clearing agencies (e.g. Clearstream Bank-
ing S.A.) for the assets of the respective sub-fund, as well as all third-party
settlement, dispatch and insurance fees incurred in connection with the re-
spective sub-fund's securities transactions in fund units;

q) the transaction costs for the issue and redemption of units;

r) the administration costs charged by the authorities for the Fund or sub-fund,
in particular the administration fees of the CSSF and other supervisory au-
thorities of other states, as well as the fees for filing fund documents;

s) insurance costs;
t) expenses of the Board of Directors of the Management Company;
u) general operating costs of the Fund;

v) direct and indirect costs which are incurred through the use of techniques for
efficient portfolio management including collateral management. Before
these costs accrue, the economic aspects of the potential costs and income
shall be weighed up in the interests of the unitholders of the Fund. The costs
and fees associated with the use of techniques for efficient portfolio manage-
ment shall be listed in the annual report of the Fund. The parties which re-
ceive direct and indirect costs incurred in connection with the use of tech-
niques for efficient portfolio management may also be first-class credit or
financial institutions belonging to the Management Company and/or the Cus-
todian, or the Custodian itself;

w) costs for risk assessment;

x) costs for the valuation of assets in the UCITS Fund. These costs are charged
monthly on a proportional basis and are not covered by the management fee;

y) costs of asserting disputed claims for the Fund in or out of court, up to 5% of
the amounts collected after the deduction and offsetting of the costs arising
for the Fund from these proceedings.

2. All costs are charged first against ordinary income, then against the capital gains
and then against the respective sub-fund assets.

3. The assets of each sub-fund are only liable for the liabilities and costs for the
sub-fund in question. As a result, the costs of the individual sub-funds, including
set-up costs, are charged separately provided they affect only the sub-fund in
question; otherwise the costs are charged proportionally to the individual sub-
funds.

4. The set-up costs of the Fund, including the preparation, printing and publication
of the Prospectus and the Management Regulations may be amortised over the
first five financial years and may be charged to the sub-funds existing on the day
of establishment. If additional sub-funds are launched after the Fund has been
set up, the set-up costs that have not yet been amortised in full may be charged
pro rata to these sub-funds; such sub-funds shall also bear their own specific
launch costs, which may also be amortised within a maximum period of five
years from the launch date.

5. Parts of the administration and management fees listed in the Prospectus may
be passed on to intermediaries, in particular as compensation for distribution



Article 14
Statutes of limitation and presen-
tation period

Article 15

Changes

Article 16
Publications

services. The portion of these fees passed on may be significant. The Manage-
ment Company, the Custodian and the Distributor, as well as any portfolio man-
ager and/or investment adviser appointed, may support the distribution activities
of third parties using any fees received, the calculation thereof being typically
based on the distributed holdings.

1. Claims made by unitholders against the Management Company or the Custo-
dian shall lapse five years after the claim arises. This is without prejudice to the
regulation contained in Article 12 (4) of the Management Regulations.

2. The presentation period for dividends is five years from the publication of the
respective dividend announcement.

The Management Company can make full or partial changes at any time to these
Management Regulations with the approval of the Custodian.

1. The original valid version of the Management Regulations is filed with the Reg-
istrar of the District Court of Luxembourg by means of a notice of deposit and is
published in the Mémorial, Recueil des sociétés et associations, the former Of-
ficial Gazette of the Grand Duchy of Luxembourg. Amendments thereto shall be
posted on the website of the Registrar of the District Court of Luxembourg,
www.lbr.lu, and published on the electronic platform Recueil électronique des
sociétés et associations.

2. The subscription and redemption prices, and all other information, can also be
obtained from the Management Company, the Custodian, the respective Paying
and Information Agents, and the Distributors. They are also published in the
requisite media of each country in which the units are distributed.

The Management Company may determine that the issue and redemption
prices of a sub-fund shall only be published on the website (www.axxion.lu). The
current Prospectus, the Key Information Document, annual reports and semi-
annual reports of the Fund may also be made available on the website.

3. The Management Company draws up a prospectus, a Key Information Docu-
ment, an audited annual report and a semi-annual report for each fund in ac-
cordance with the legal provisions of the Grand Duchy of Luxembourg.

4. The documents listed in paragraph 3 of this Article are available to unitholders
at the registered office of the Management Company, from the Custodian and
from any Paying and Information Agent or Distributor.

5. In accordance with the legal provisions, notice of the dissolution of the Fund
pursuant to Article 12 of the Management Regulations shall be published by the
Management Company on the electronic platform Recueil électronique des so-
ciétés et associations and in at least two national daily newspapers, one of which
shall be a Luxembourg newspaper.



Article 17
Applicable law, jurisdiction and
language

Article 18
Effective date

1. The Management Regulations are subject to Luxembourg law. In particular, in
addition to the rules set out in the Management Regulations, the provisions of
the Law of 17 December 2010 shall apply. The same is true for the legal rela-
tionships between the unitholders, the Management Company and the Custo-
dian.

2. All legal disputes between the unitholders, the Management Company and the
Custodian are subject to the jurisdiction of the relevant court in the Grand Duchy
of Luxembourg. The Management Company and the Custodian may choose to
subject themselves and a sub-fund to the jurisdiction of the courts and the law
of any country in which the units of the sub-fund are sold publicly with respect
to claims by investors resident in such country and with respect to matters relat-
ing to the sub-fund.

3. The German-language version of the Management Regulations is legally bind-
ing.

The current version of the Management Regulations comes into force on 8 Janu-
ary 2025.

Luxembourg, January 2025

The Management Company

Axxion S.A.

The Custodian

Banque de Luxembourg S.A.
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Investment objectives

Investment policy

The objective of the sub-fund’s investment policy is to achieve reasonable appre-
ciation of capital in euro.

The sub-fund does not replicate a securities index, and the fund management does
not follow a defined benchmark for the sub-fund. The fund management team ac-
tively selects assets at its own discretion, taking the investment policy into account.

The sub-fund takes sustainability risks into account when making investment deci-
sions pursuant to Article 6 of Regulation (EU) 2019/2088 on sustainability-related
disclosures in the financial services sector. Further information on how sustainabil-
ity risks are taken into account when making investment decisions can be found in
the general section of the Prospectus.

Disclosure in accordance with Regulation (EU) 2020/852 on the establish-
ment of a framework to facilitate sustainable investment (the “Taxonomy
Regulation”): The investments underlying this financial product do not consider
the EU criteria for economic activities that qualify as environmentally sustainable.

In accordance with Regulation (EU) 2019/2088, as this sub-fund does not make
sustainable investments and does not promote environmental or social character-
istics, no adverse impacts on sustainability factors (“Principal Adverse Impacts”)
within the meaning of Article 7(1)(a) of Regulation (EU) 2019/2088 will be consid-
ered.

At least 51% of the sub-fund’s gross assets (the value of the sub-fund’s gross as-
sets is determined on the basis of the assets of the investment fund, disregarding
liabilities) are invested in equity participations within the meaning of Section 2(8) of
the German Investment Tax Act (Investmentsteuergesetz, “InvStG”), which can be
acquired for the sub-fund pursuant to the Management Regulations, taking into ac-
count the investment policy.

Equity participations in this sense are:

. Shares in companies that are admitted to trading on or included in a stock
exchange or another organised market;

. Shares in companies that are located in a member state of the European
Union or in another state that is a party to the Agreement on the European
Economic Area, and that are subject to corporation tax in that country and
are not tax-exempt;

. Shares in companies that are located in a third country and that are sub-
ject to corporation tax in that country of at least 15% and are not tax-
exempt;

. Units in other investment funds (target funds / target investment funds),
either in the proportion of the equity participation ratio published on each



valuation date which it invests in the above equities in companies, pro-
vided they are available, or the minimum proportion specified in the in-
vestment terms of the other investment fund of more than 50% of the in-
vestment fund's value for equity funds and at least 25% for mixed funds.
Otherwise, investment units are not considered to be equity participations.

The sub-fund’s assets may be invested in equities, certificates, fixed and floating
rate notes including zero bonds, convertible bonds, exchangeable bonds, synthetic
convertible bonds and warrant-linked bonds with warrants on securities, provided
that these qualify as transferable securities pursuant to Article 41 of the Luxem-
bourg Law on undertakings for collective investment, and in dividend-right and par-
ticipation certificates of companies as well as in warrants on securities.

“Synthetic convertible bonds” consist of two components — a low-interest bond (a
security pursuant to Article 41 of the Luxembourg Law of 17 December 2010) and
a call option on an underlying — and are therefore deemed to be securities pursuant
to Article 41(l) of the Luxembourg Law of 17 December 2010. This is a simple way
to synthetically (i.e. artificially) construct convertible bonds. Suitable underlyings for
synthetic convertible bonds include virtually all conceivable indices or listed equi-
ties.

The sub-fund may also invest in structured securities products (certificates), pro-
vided they are securities pursuant to Article 41(1) of the Law of 17 December 2010
on undertakings for collective investment and Article 2 of the Grand-Ducal Regula-
tion of 8 February 2008 and point 17 of CESR3/07-044. The underlying assets for
the certificates may be any of the following: Equities and ownership rights, debt
securities and debt claims such as equities, equity-like securities, participation and
dividend-right certificates, fixed and variable-rate bonds including asset-backed se-
curities (the ABS segment, up to a maximum of 20% of the sub-fund’s net assets),
debentures, convertible bonds, option bonds, hedge funds, private equity invest-
ments, volatility investments, real estate and land investments, microfinance in-
vestments, commodities/goods and precious metals excluding a physical delivery,
exchange rates, currencies, interest rates, funds made up of the underlying assets
listed and the corresponding indices on the aforementioned underlying assets.

It is ensured that the financial indices in question are adequately diversified. The
indices are chosen such that they form an adequate reference base for the market
to which they relate. The indices must also be published by appropriate means.
The financial indices must meet the requirements of Article 44 of the Law of 17 De-
cember 2010 and Atrticle 9 of the Grand Ducal Regulation of 8 February 2008.

If the underlying assets of the structured securities products (certificates) are not
among the assets listed in Article 41(1) of the Law of 17 December 2010 on under-
takings for collective investment and Article 2 of the Grand Ducal Regulation of
8 February 2008, they must be certificates that replicate the underlying asset al-
most 1:1. These structured securities products (certificates) must not contain an
embedded derivative pursuant to Article 2(3) or Article 10 of the Grand Ducal Reg-
ulation of 8 February 2008 and point 23 of CESR*/07-044.

These investments are traded on stock exchanges or other regulated markets
which are recognised, open to the public and operate regularly.

More than 10% of the sub-fund assets may be invested in units of UCITS or other

3 Since 1 January 2011, ESMA (European Securities and Markets Authority).
4 Since 1 January 2011, ESMA (European Securities and Markets Authority).



UCIs (“target funds”), meaning the sub-fund cannot function as an umbrella fund.

If a significant portion of the sub-fund’s net assets is invested in target funds, the
management fee of the target funds acquired by the sub-fund may not exceed
3.50%.

Up to 10% of a sub-fund's net assets may be invested in unlisted securities and
money market instruments.

The sub-fund may invest up to 49% in money market instruments, liquid funds and
fixed deposits.

A maximum of 20% of the sub-fund’s net assets may be invested in liquid assets.
This limit of 20% may only be exceeded temporarily if deemed absolutely neces-
sary due to exceptionally unfavourable market conditions and such excess is justi-
fied with regard to investors’ interests.

Up to 25% of net sub-fund assets may be invested in publicly traded shares of
closed-end funds of foreign issuers launched under British, US or Canadian law or
the laws of other EU countries, Switzerland, Japan or Hong Kong, provided these
funds are comparable in terms of risk diversification and investment guidelines with
investment funds launched in accordance with Part | of the Luxembourg Law of
17 December 2010 and the sub-fund itself. Accordingly, investments in derivative
funds and venture capital funds are not permitted. Closed-end funds are subject to
management or administrative fees for the management of the funds they manage,
which are paid from the assets of the closed-end funds. These fees are charged in
addition to and independent of the management fee of the sub-fund; where a
closed-end fund is managed by the Management Company itself or another com-
pany with which the management company is linked by a material direct or indirect
holding, no subscription or redemption fees are charged to the sub-fund by the
Management Company. This also applies to investments in investment companies.

The diversified investment in shares of various closed-end investment funds whose
investments are, in turn, broadly diversified, can result in particularly favourable
risk diversification. As the price of shares of closed-end investment funds is not
based solely on the value of the securities included in their assets, with future mar-
ket expectations and the supply and demand conditions in the equity market also
having an impact on pricing, closed-end funds may be priced at a level that is sig-
nificantly below the bearer value (discount). The objective of the sub-fund is to
participate not only in the appreciation of the assets of selected closed-end invest-
ment funds, but also to invest in undervalued fund shares for which a change in
market assessment is expected.

Depending on the situation on the stock market, the investments targeted by the
sub-fund may be highly diversified, which means that it constantly adjusts to the
situation on the capital markets. In particular, the sub-fund assets may also at times
be fully invested in liquid assets.

Within the framework of the legal provisions and restrictions, the acquisition and
sale of warrants, options, futures and the conclusion of other forward transactions
is permitted for hedging against possible price decreases on the capital markets,
for speculation purposes and for efficient portfolio management. The underlying
assets of these shall be instruments as defined in Article 41(1) of the Law of 17 De-
cember 2010 (securities and money-market instruments) or financial indices, inter-
est rates, exchange rates or currencies. The financial indices must meet the re-
quirements of Article 44 of the Law of 17 December 2010 and Article 9 of the Grand
Ducal Regulation of 8 February 2008. It is ensured that the financial indices in
question are adequately diversified. The indices are chosen such that they form an



adequate reference base for the market to which they relate. The indices must also
be published by appropriate means. The use of derivatives may entail increased
risks as a result of the leverage effect.

Within the legal limits (as defined in the general Management Regulations in Arti-
cle 4(12)), the sub-fund may conclude swap agreements (e.g. interest-rate swaps,
currency swaps, equity swaps, total return swaps) in which the sub-fund and the
counterparty agree on the partial or complete exchange of the performance or the
income of fund investments against the income and/or return of the underlying (in-
struments within the meaning of Article 41(1) of the Law of 17 December 2010 (se-
curities and money market instruments) and financial indices, interest rates, ex-
change rates or currencies). Claims to payment from swap transactions may be
generated only to the extent that the swaps conform to the investment principles of
the sub-fund.

In addition to the investment policy of the sub-fund described above, the sub-fund
may, in accordance with the general Management Regulations, also invest in all
other permitted assets pursuant to Article 41 of the Luxembourg Law on undertak-
ings for collective investment.

The investment policy may also include investments in shares of small and mid-
caps. These small and medium-sized stocks, particularly those that are growth ori-
ented, involve both opportunities for price gains and particular risks; they are sub-
ject to the unpredictable influence of the development of the capital markets and
the particular performance of the respective issuers and their comparatively small
market capitalisation and low liquidity. The investment in equities in these market
segments may result in the disproportionate fluctuation of the unit value in compar-
ison to funds that invest in large-cap stocks.

In order to realise higher earnings potential, the sub-fund may also invest in the
securities from issuers in emerging markets described in paragraph 2 of this Article.
Emerging markets are countries that are in the process of becoming a modern
industrial nation and therefore usually experience particularly dynamic economic
performance. Experience has shown that this results in above-average potential
for growth and share price increases in the long-term. Investments in emerging
markets are subject to particular risks, which may result in major price fluctuations
(volatility). This may be due, among other factors, to political changes, low market
liquidity in connection with low stock market capitalisation or default risk due to
differing practices in the settlement of cash and securities transactions.

The performance of the sub-fund may be influenced in particular by the following
factors, which give rise to both opportunities and risks:

- The performance of the equity markets
- The performance of the bond markets
- Company-specific developments

- Changes in the rates of exchange of non-euro currencies against the
euro.

The sub-fund may temporarily focus its investments more or less heavily in specific
sectors, countries or market segments. This can also result in particular risks; for
example, the unit value may fluctuate disproportionately compared to broadly di-
versified funds.



Risk profile of the sub-fund

Security code

ISIN

Minimum subscription amount®

Initial issue price
(plus subscription fee

Initial subscription period

Date of issue

Payment of the issue and redemp-

tion price

Valuation day

Indicative valuation day:

Equities and equity funds offer above-average potential for returns in the long term.
However, their prices may undergo relatively strong fluctuations and losses may
be incurred. Bonds and bond funds provide steady interest income, offer capital
gains opportunities and relatively low volatility. However, when interest rates rise,
bonds may lose value prior to maturity.

The following risks also apply: limited participation in the performance of individual
regions, general price and currency risks and increased volatility are all possible.

The Fund is suitable for experienced, risk-conscious investors with a medium- to
long-term investment horizon.

AOMNR4

LU0294838767

None

EUR 100
(Fees and other costs incurred in the countries in which the fund is distributed may
be added to the issue price.)

13 August 2007—-24 August 2007

30 August 2007

Within three Luxembourg banking days of the relevant valuation day

Every Friday which is a bank business day in Luxembourg, with the exception of
24 December.

Last bank business day of a month.

On the indicative valuation day, the indicative valuation is made available for infor-
mation purposes only. Investors cannot subscribe, exchange or redeem units of
the sub-fund on this indicative valuation day.

5 The Management Company may deviate from the minimum subscription amount at its own discretion.
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Subscription fee up to 5%
(as a % of the net asset value)

Redemption fee none
(as a % of the net asset value)

Conversion fee none
(as a % of the net asset value)

Sub-fund currency Euro

Securitisation Units are made available via entry into the unit register of the fund in the form of
unit confirmations. The units may also be securitised in global certificates; unithold-
ers are not entitled to delivery of physical certificates.

Dividend policy Accumulating
Risk management Method: Commitment approach
Term of the sub-fund The sub-fund has been launched for an indefinite period.

Costs which may be paid from the sub-fund's assets

Management fee The Management Company is entitled to receive a fee of up to 0.50% p.a. of the
sub-fund’s assets, which is calculated on each valuation day on the basis of the
sub-fund’s assets and paid out monthly in arrears from the sub-fund’s assets.

Insofar as value-added tax is due on the above costs, the rates are understood to
be exclusive of VAT.

Administration fee As reimbursement for the costs associated with the ongoing services provided to
unitholders, the Management Company is entitled to receive an administration fee
of up to 0.50% p.a.. of the sub-fund’s assets, which is calculated on each valuation
day on the basis of the sub-fund’s assets and paid out monthly in arrears from the
sub-fund’s assets. In addition, the Management Company receives a fixed basic
fee of up to EUR 15,000 p.a. which

is charged to the fund assets upon receipt of the invoice.
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Custodian fee

Transaction fee payable to the
Custodian

Central administration fee

Registrar and Transfer Agent fee

Other costs and fees

Insofar as value-added tax is due on the above costs, the rates are understood to
be exclusive of VAT.

The Custodian receives a fee of up to 0.06% p.a. of the sub-fund assets (at least
EUR 9,000 p.a.), which is calculated on each valuation day on the basis of the sub-
fund assets and paid out monthly in arrears from the sub-fund’s assets.

The Custodian shall receive reimbursement for costs and expenses arising from
the authorised appointment under standard market terms of a third party for safe-
keeping of the sub-fund’s assets.

Insofar as value-added tax is due on the above costs, the rates are understood to
be exclusive of VAT.

The Custodian receives a custodian processing fee of up to EUR 100 per standard
security transaction, paid from the assets of the sub-fund.

Transactions in unlisted securities shall also be charged up to EUR 300 per trans-
action. An additional fee of up to EUR 200 shall also be charged for processing
transactions involving registered unit certificates.

This fee is exclusive of value-added tax.

The Central Administration Agent receives a fixed basic fee of up to EUR 12,000
p.a. and a variable fee of up to 0.04% p.a. of the sub-fund's assets, which is calcu-
lated on each valuation day on the basis of the sub-fund assets and paid out
monthly in arrears from the sub-fund’s assets. In addition, transaction charges of
up to EUR 15 per transaction apply.

Insofar as value-added tax is due on the above costs, the rates are understood to
be exclusive of VAT.

The Registrar and Transfer Agent receives a fixed basic fee of up to EUR 3,000
p.a. and booking fees of up to EUR 30 per transaction from the assets of the sub-
fund.

Insofar as value-added tax is due on the above costs, the rates are understood to
be exclusive of VAT.

Additional costs and fees as listed in the Management Regulations may also be
charged to the sub-fund assets.
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Investment objectives

Investment policy

The objective of Corporate Alpha is to achieve a medium-term risk profile com-
parable to that of bond investments while simultaneously generating returns at
a level between the bond and equity markets over a rolling three-year period.

The sub-fund does not replicate a securities index, and the fund management
does not follow a defined benchmark for the sub-fund. The fund management
team actively selects assets at its own discretion, taking the investment policy
into account.

The sub-fund takes sustainability risks into account when making investment
decisions pursuant to Article 6 of Regulation (EU) 2019/2088 on sustainability-
related disclosures in the financial services sector. Further information on how
sustainability risks are taken into account when making investment decisions
can be found in the general section of the Prospectus.

Disclosure in accordance with Regulation (EU) 2020/852 on the establish-
ment of a framework to facilitate sustainable investment (the “Taxonomy
Regulation”): The investments underlying this financial product do not con-
sider the EU criteria for economic activities that qualify as environmentally sus-
tainable.

In accordance with Regulation (EU) 2019/2088, as this sub-fund does not
make sustainable investments and does not promote environmental or social
characteristics, no adverse impacts on sustainability factors (“Principal Ad-
verse Impacts”) within the meaning of Article 7(1)(a) of Regulation (EU)
2019/2088 will be considered.

The sub-fund Corporate Alpha invests mainly in securities and investment
funds (target funds) pursuant to Article 41 of the Luxembourg Law on under-
takings for collective investment in transferable securities.

The sub-fund’s flexible investment policy allows it to take advantage of oppor-
tunities offered by the European securities markets. It invests mainly in indus-
tries and companies with above-average existing assets and high value
(value-driven). This conservative approach is supplemented by counter-cycli-
cal investments, the exploitation of special volatility situations and investment
in companies in special situations (event-driven).

To this end, the sub-fund invests throughout Europe in shares and share cer-
tificates, dividend-right and participation certificates of domestic and foreign
companies that are listed on an exchange or traded on another regulated mar-
ket, provided they are securities pursuant to Article 41 of the Luxembourg Law
on undertakings for collective investment in transferable securities. The sub-
fund may also invest in convertible bonds and bonds with warrants and all
other types of bonds, including zero bonds and debt securities (certificates).
The certificate issues selected have investment grade status at the time of
purchase.

The sub-fund may also invest in structured securities products (certificates),



provided they are securities pursuant to Article 41(1) of the Law of 17 Decem-
ber 2010 on undertakings for collective investment and Article 2 of the Grand
Ducal Regulation of 8 February 2008 and point 17 of CESR6/07-044. The un-
derlying assets for the certificates may be any of the following: Equity stock
and rights, debt securities and debt claims such as equities, equity-like secu-
rities, participation and dividend-right certificates, fixed and variable-rate
bonds including asset-backed securities (the ABS segment, up to a maximum
of 20% of the sub-fund's net assets), debentures, convertible securities, bonds
with warrants, volatility investments, real estate and land investments, micro-
finance investments, commodities/goods and precious metals excluding a
physical delivery, interest rates, funds made up of the underlying assets men-
tioned and corresponding indices on the aforementioned underlying assets.

It is ensured that the financial indices in question are adequately diversified.
The indices are chosen such that they form an adequate reference base for
the market to which they relate. The indices must also be published by appro-
priate means. The financial indices must meet the requirements of Article 44
of the Law of 17 December 2010 and Article 9 of the Grand Ducal Regulation
of 8 February 2008.

If the underlying assets of the structured securities products (certificates) are
not among the assets listed in Article 41(1) of the Law of 17 December 2010
on undertakings for collective investment and Article 2 of the Grand Ducal Reg-
ulation of 8 February 2008, they must be certificates that replicate the under-
lying asset almost 1:1. These structured securities products (certificates) must
not contain an embedded derivative pursuant to Article 2(3) or Article 10 of the
Grand Ducal Regulation of 8 February 2008 and point 23 of CESR7/07-044.

On a temporary basis and when special circumstances make this seem appro-
priate, the assets of the sub-fund may be invested mainly in fixed-income se-
curities, money market instruments and cash.

There is no provision for investments in pure warrants and direct investments
in securities. Options strategies and, where applicable, interest rate differential
transactions are tracked via certificates.

More than 10% of the sub-fund assets may be invested in units of UCITS or
other UCIs (“target funds”), meaning the sub-fund cannot function as an um-
brella fund.

If a significant portion of the sub-fund’s net assets is invested in target funds,
the management fee of the target funds acquired by the sub-fund may not ex-
ceed 3.50%.

Up to 10% of a sub-fund's net assets may be invested in unlisted securities
and money market instruments.

Risk profile of the sub-fund Corporate Alpha is suitable for risk-conscious investors with a long-term
stance who wish to participate in the performance of a portfolio that is diversi-
fied across Europe. It is suitable for investors who seek somewhat lower vola-
tility than direct equity or index investments provide, but who wish to receive a
return above that of the bond markets.

6 Since 1 January 2011, ESMA (European Securities and Markets Authority).
7 Since 1 January 2011, ESMA (European Securities and Markets Authority).



Securities identification number
Unit class A

ISIN
Unit class A

Minimum subscription amount?®
Unit class A

Initial issue price
(plus subscription fee
Unit class A

Initial subscription period
Unit class A

Date of issue
Unit class A

Payment of the issue and redemp-
tion price

Subscription fee
(as a % of the net asset value)
Unit class A

Redemption fee
(as a % of the net asset value)

Conversion fee
(as a % of the net asset value)

The performance of the units of the sub-fund depends mainly on the level of
price changes in the European capital markets. For this reason, no assurance
can be given that the aims of the investment policy will be met.

AOMNR2

LU0294838924

EUR 20,000

EUR 100
(Fees and other costs incurred in the countries in which the fund is distributed
may be added to the issue price.)

11 June 2007

15 June 2007

Within three banking days in Luxembourg of the corresponding valuation day

up to 1%

none

none

8 The Management Company may deviate from the minimum subscription amount at its own discretion.
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Sub-fund currency

Securitisation

Dividend policy

Risk management

Term of the sub-fund

Management fee

Performance fee

Euro

Units are made available via entry into the unit register of the fund in the form
of unit confirmations. The units may also be securitised in global certificates;
unitholders are not entitled to delivery of physical certificates.

distribution

Method: Commitment approach

The sub-fund has been launched for an indefinite period.

Costs which may be paid from the sub-fund'’s assets

The Management Company is entitled to receive a fee of up to 1.20% p.a. of
the sub-fund’s assets, which is calculated on each valuation day on the basis
of the sub-fund’s assets and paid out monthly in arrears from the sub-fund’s
assets.

Insofar as value-added tax is due on the above costs, the rates are understood
to be exclusive of VAT.

Furthermore, the Management Company is entitled to receive a performance
fee for each financial year (“calculation period”) of up to 10% of the amount by
which the unit value adjusted by distributions or corporate actions (“unit value”)
at the end of a calculation period exceeds the unit value at the end of the
previous calculation period by at least 6% p.a. (“hurdle rate”) (outperformance
over the hurdle rate), but only if the unit value at the end of a calculation period
also exceeds the maximum unit value at the end of all preceding calculation
periods (“all-time high water mark”).

If the unit value exceeds both the hurdle rate and the all-time high watermark,
provisioning and payment of any performance fee applies only to the difference
between the unit value and the relevant reference value — hurdle rate or all-
time high watermark — whichever is lower.

The unit value at the end of the calculation period forms the basis for calcula-
tion of the hurdle rate for the subsequent calculation period.

In the first calculation period following the launch of the sub-fund/unit class,
the unit value at the beginning of the first calculation period shall be used in
place of the all-time high water mark. The first calculation period begins with
the launch of the unit class/sub-fund.
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The performance fee is calculated on every valuation day based on the aver-
age number of units in circulation and is paid out at the end of the calculation
period in arrears.

A performance-based fee is accrued for each unit issued in the sub-fund/unit
class on the basis of the results of a daily calculation, or a provision previously
created is released, as appropriate. Any provisions that are released will revert
to the sub-fund/unit class. A performance-based fee can only be taken if ade-
quate provisions have been created.

Insofar as value-added tax is due on the above costs, the rates are understood
to be exclusive of VAT.

The following examples show how the performance fee is calculated:

Model: all-time high water mark + hurdle rate

Hurdle rate in % p.a. 6.00%
High water mark All-time high water mark
Performance fee (up to) in % 10.00%

Unit value . . Unit value
Calculation period (CP) at start of High wa-  Hurdle Perf. fee  Unit value Perf._ less perf.

ter mark rate in atend of CP  fee/unit
CP fee
Calculation period 1 100.000 100.000 6.00% 10.00% 107.000 0.100 106.900
Calculation period 2 106.900 106.900 6.00% 10.00% 102.000 0.000 102.000
Calculation period 3 102.000 106.900 6.00% 10.00% 105.000 0.000 105.000
Calculation period 4 105.000 106.900 6.00% 10.00% 112.000 0.070 111.930
Calculation period 5 111.930 111.930 6.00% 10.00% 115.000 0.000 115.000
Administration fee As reimbursement for the costs associated with ongoing services provided in

support of the unitholders, the Management Company is entitled to receive an
administration fee of up to 0.50% p.a. (at least EUR 2,750 per month at sub-
fund level) of the assets of the sub-fund for unit class A, calculated on each
valuation day and paid out monthly in arrears from the sub-fund’s assets.

Insofar as value-added tax is due on the above costs, the rates are understood
to be exclusive of VAT.

Custodian fee The Custodian receives a fee of up to 0.06% p.a. of the sub-fund assets (at
least EUR 9,000 p.a.), which is calculated on each valuation day on the basis
of the sub-fund assets and paid out monthly in arrears from the sub-fund’s
assets.

The Custodian shall receive reimbursement for costs and expenses arising
from the authorised appointment under standard market terms of a third party
for safekeeping of the sub-fund’s assets.

Insofar as value-added tax is due on the above costs, the rates are understood
to be exclusive of VAT.



Transaction fee payable to the
Custodian

Central administration fee

Registrar and Transfer Agent fee

Other costs and fees

The Custodian receives a custodian processing fee of up to EUR 100 per
standard security transaction, paid from the assets of the sub-fund.

Transactions in unlisted securities shall also be charged up to EUR 300 per
transaction. An additional fee of up to EUR 200 shall also be charged for pro-
cessing transactions involving registered unit certificates.

This fee is exclusive of value-added tax.

The Central Administration Agent receives a fixed basic fee of up to EUR
24,000 p.a. and a variable fee of up to 0.04% p.a. of the sub-fund's assets,
which is calculated on each valuation day on the basis of the sub-fund assets
and paid out monthly in arrears from the sub-fund’s assets. In addition, trans-
action charges of up to EUR 15 per transaction apply.

Insofar as value-added tax is due on the above costs, the rates are understood
to be exclusive of VAT.

The Registrar and Transfer Agent receives a fixed basic fee of up to
EUR 3,000 p.a. and booking fees of up to EUR 30 per transaction from the
assets of the sub-fund.

Insofar as value-added tax is due on the above costs, the rates are understood
to be exclusive of VAT.

Additional costs and fees as listed in the Management Regulations may also
be charged to the sub-fund assets.
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Investment objectives

Investment policy

The objective of the sub-fund’s investment policy is to achieve the highest possible
appreciation of capital in euro.

The sub-fund does not replicate a securities index, and the fund management does
not follow a defined benchmark for the sub-fund. The fund management team ac-
tively selects assets at its own discretion, taking the investment policy into account.

The sub-fund takes sustainability risks into account when making investment deci-
sions pursuant to Article 6 of Regulation (EU) 2019/2088 on sustainability-related
disclosures in the financial services sector. Further information on how sustainabil-
ity risks are taken into account when making investment decisions can be found in
the general section of the Prospectus.

Disclosure in accordance with Regulation (EU) 2020/852 on the establish-
ment of a framework to facilitate sustainable investment (the “Taxonomy
Regulation”): The investments underlying this financial product do not consider
the EU criteria for economic activities that qualify as environmentally sustainable.

In accordance with Regulation (EU) 2019/2088, as this sub-fund does not make
sustainable investments and does not promote environmental or social character-
istics, no adverse impacts on sustainability factors (“Principal Adverse Impacts”)
within the meaning of Article 7(1)(a) of Regulation (EU) 2019/2088 will be consid-
ered.

At least 51% of the sub-fund’s gross assets (the value of the sub-fund’s gross as-
sets is determined on the basis of the assets of the investment fund, disregarding
liabilities) are invested in equity participations within the meaning of Section 2(8) of
the German Investment Tax Act (Investmentsteuergesetz, “InvStG”), which can be
acquired for the sub-fund pursuant to the Management Regulations, taking into ac-
count the investment policy.

Equity participations in this sense are:
. Shares in companies that are admitted to trading on or included in a stock
exchange or another organised market;

. Shares in companies that are located in a member state of the European
Union or in another state that is a party to the Agreement on the European
Economic Area, and that are subject to corporation tax in that country and
are not tax-exempt;

. Shares in companies that are located in a third country and that are sub-
ject to corporation tax in that country of at least 15% and are not tax-
exempt;

. Units in other investment funds (target funds / target investment funds),
either in the proportion of the equity participation ratio published on each
valuation date which it invests in the above equities in companies, pro-
vided they are available, or the minimum proportion specified in the in-
vestment terms of the other investment fund of more than 50% of the in-
vestment fund's value for equity funds and at least 25% for mixed funds.
Otherwise, investment units are not considered to be equity participations.



The sub-fund may also invest its assets in liquid assets and fixed deposits in any
currency, in securities and money market instruments of any type listed on the
stock market or traded on another regulated market which operates regularly, is
recognised and open to the public, such as bonds, bearer bonds, debentures, cer-
tificates, money market instruments, participation and profit-sharing certificates,
convertible bonds and bonds with warrants. The warrants on warrant-linked bonds
shall relate exclusively to underlying assets as defined in Article 41(1) of the Law
of 17 December 2010 (securities and money market instruments) or financial indi-
ces, interest rates, exchange rates or currencies.

More than 10% of the sub-fund assets may be invested in units of UCITS or other
UCIs (“target funds”), meaning the sub-fund cannot function as an umbrella fund.

If a significant portion of the sub-fund’s net assets is invested in target funds, the
management fee of the target funds acquired by the sub-fund may not exceed
3.50%.

The sub-fund may also invest in structured securities products (certificates), pro-
vided they are securities pursuant to Article 41(1) of the Law of 17 December 2010
on undertakings for collective investment and Atrticle 2 of the Grand Ducal Regula-
tion of 8 February 2008 and point 17 of CESR9/07-044. The underlying assets for
the certificates may be any of the following: Equities and ownership rights, debt
securities and debt claims such as equities, equity-like securities, participation and
dividend-right certificates, fixed and variable-rate bonds including asset-backed se-
curities (the ABS segment, up to a maximum of 20% of the sub-fund's net assets),
debentures, convertible securities, option bonds, hedge funds, private equity in-
vestments, volatility investments, real estate and land investments, microfinance
investments, commodities/goods and precious metals excluding a physical deliv-
ery, exchange rates, currencies, interest rates, funds made up of the underlying
assets listed and the corresponding indices on the aforementioned underlying as-
sets.

It is ensured that the financial indices in question are adequately diversified. The
indices are chosen such that they form an adequate reference base for the market
to which they relate. The indices must also be published by appropriate means.
The financial indices must meet the requirements of Article 44 of the Law of 17 De-
cember 2010 and Atrticle 9 of the Grand Ducal Regulation of 8 February 2008.

If the underlying assets of the structured securities products (certificates) are not
among the assets listed in Article 41(1) of the Law of 17 December 2010 on under-
takings for collective investment and Article 2 of the Grand Ducal Regulation of
8 February 2008, they must be certificates that replicate the underlying asset al-
most 1:1. These structured securities products (certificates) must not contain an
embedded derivative pursuant to Article 2(3) or Article 10 of the Grand Ducal Reg-
ulation of 8 February 2008 and point 23 of CESR10/07-044.

Pursuant to the investment restrictions set out in the Management Regulations, the
sub-fund may also invest in other permitted assets.

Within the framework of the legal provisions and restrictions, the acquisition and
sale of warrants, options, futures and the conclusion of other forward transactions
is permitted for hedging against possible price decreases on the capital markets,
for speculation purposes and for efficient portfolio management. The underlying
assets of these shall be instruments as defined in Article 41(1) of the Law of 17 De-
cember 2010 (securities and money-market instruments) or financial indices, inter-
est rates, exchange rates or currencies. It is ensured that the financial indices in

9 Since 1 January 2011, ESMA (European Securities and Markets Authority).
10 Since 1 January 2011, ESMA (European Securities and Markets Authority).



Risk profile of the sub-fund

question are adequately diversified. The financial indices must meet the require-
ments of Article 44 of the Law of 17 December 2010 and Article 9 of the Grand-
Ducal Regulation of 8 February 2008. The indices are chosen such that they form
an adequate reference base for the market to which they relate. The indices must
also be published by appropriate means.

Up to 10% of a sub-fund's net assets may be invested in unlisted securities and
money market instruments.

In addition, within the framework of the legal limits, pre-IPO placements
(appendix for stock not yet listed on the stock market at the time of issue)
may be acquired, under the condition that the official listing occurs within
one year after investment (Article 41(1)(d) of the Luxembourg Law of
17 December 2010).

Depending on the market situation, the sub-fund may also invest up to 49% in
money market instruments, liquid funds and fixed deposits in any currency.

A maximum of 20% of the sub-fund’s net assets may be invested in liquid assets.
This limit of 20% may only be exceeded temporarily if deemed absolutely neces-
sary due to exceptionally unfavourable market conditions and such excess is justi-
fied with regard to investors’ interests.

Due to the composition of the sub-fund’s assets, there is the prospect of high in-
come, although it is countered by a very high level of overall risk.

The risks mainly stem from the share price, currency, credit, counterparty default,
issuer default and liquidity risks as well as risks resulting from changes in the mar-
ket interest level.

Investment units are securities whose value is determined by the daily price fluctu-
ations of  the assets of the respective investment fund
or investment company. The value may therefore rise or fall due to price fluctua-
tions. Consequently, no assurance can be given that the objectives of the invest-
ment policies will be met.

Furthermore, the value of the units of the target funds in which the target fund in-
vests may be affected by currency fluctuations, exchange control measures, fiscal
regulations, including the levying of withholding taxes, and other economic or po-
litical conditions, or changes in the countries in which the target funds invest.

The investment of the respective sub-fund's assets in units of target funds is sub-
ject to the risk that the redemption of the units is subject to restrictions, with the
result that such investments may be less liquid than other assets. Insofar as the
target funds are sub-funds of an umbrella fund, the acquisition of the target fund
units may be associated with additional risk because the umbrella fund may be
liable to third parties for the total liabilities of each sub-fund.

Investments in securities not only present the opportunity for the appreciation of
the invested capital but are also frequently subject to substantial risks. This applies
in particular to investments in equities and securities derived therefrom, such as
warrants. If growth-oriented, small and medium-sized stocks are acquired for a
sub-fund, these involve both opportunities for price gains and particular risks; they
are subject to the unpredictable influence of the development of the capital markets



Securities identification number

ISIN

Minimum subscription amount'!

Initial issue price
(plus subscription fee

Initial subscription period

Date of issue

Payment of the issue and redemp-
tion price

Subscription fee

(as a % of the net asset value)

Redemption fee
(as a % of the net asset value)

and the particular performance of individual issuers, as well as of their compara-
tively small market capitalisation. In particular, warrants involve additional risks
such as increased volatility or lower liquidity, as investments in warrants, options,
financial futures and other derivative financial instruments require a low capital in-
vestment relative to the market value of the underlying assets and, in addition,
these warrants and other derivative financial instruments can experience extensive
price movements relative to the underlying assets (“leverage”).

The Fund is suitable for experienced, risk-conscious investors with a medium- to
long-term investment horizon.

AOMUGV

LU0321869041

none

EUR 100

(Fees and other costs incurred in the countries in which the fund is distributed
may be added to the issue price.)

2 May 2008-8 May 2008

14 May 2008

Within three banking days in Luxembourg of the corresponding valuation day

up to 5%

none

" The Management Company may deviate from the minimum subscription amount at its own discretion.
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Conversion fee
(as a % of the net asset value)

Sub-fund currency

Securitisation

Dividend policy

Risk management

Term of the sub-fund

Management fee

Administration fee

Custodian fee

none

Euro

Units are made available via entry into the unit register of the fund in the form of
unit confirmations. The units may also be securitised in global certificates; unithold-
ers are not entitled to delivery of physical certificates.

Distributing

Method: Commitment approach

The sub-fund has been launched for an indefinite period.

Costs which may be paid from the sub-fund's assets

The Management Company is entitled to receive a fee of up to 0.80% p.a. of the
sub-fund’s assets, which is calculated on each valuation day on the basis of the
sub-fund’s assets and paid out monthly in arrears from the sub-fund’s assets.

Insofar as value-added tax is due on the above costs, the rates are understood to
be exclusive of VAT.

As reimbursement for the costs associated with ongoing services provided in sup-
port of the unitholders, the Management Company is entitled to receive an admin-
istration fee of up to 0.25% p.a. of the sub-fund’s assets (at least EUR 25,000 p.a.),
calculated on each valuation day and paid out monthly in arrears from the sub-
fund’s assets.

Insofar as value-added tax is due on the above costs, the rates are understood to
be exclusive of VAT.

The Custodian receives a fee of up to 0.06% p.a. of the sub-fund assets (at least
EUR 9,000 p.a.), which is calculated on each valuation day on the basis of the sub-
fund assets and paid out monthly in arrears from the sub-fund’s assets.

The Custodian shall receive reimbursement for costs and expenses arising from

the authorised appointment under standard market terms of a third party for safe-
keeping of the sub-fund’s assets.
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Transaction fee payable to the
Custodian

Central administration fee

Registrar and Transfer Agent fee

Other costs and fees

Insofar as value-added tax is due on the above costs, the rates are understood to
be exclusive of VAT.

The Custodian receives a custodian processing fee of up to EUR 100 per standard
security transaction, paid from the assets of the sub-fund.

Transactions in unlisted securities shall also be charged up to EUR 300 per trans-
action. An additional fee of up to EUR 200 shall also be charged for processing
transactions involving registered unit certificates.

This fee is exclusive of value-added tax.

The Central Administration Agent receives a fixed basic fee of up to EUR 24,000
p.a. and a variable fee of up to 0.04% p.a. of the sub-fund's assets, which is calcu-
lated on each valuation day on the basis of the sub-fund assets and paid out
monthly in arrears from the sub-fund’s assets. In addition, transaction charges of
up to EUR 15 per transaction apply.

Insofar as value-added tax is due on the above costs, the rates are understood to
be exclusive of VAT.

The Registrar and Transfer Agent receives a fixed basic fee of up to EUR 3,000
p.a. and booking fees of up to EUR 30 per transaction from the assets of the sub-
fund.

Insofar as value-added tax is due on the above costs, the rates are understood to
be exclusive of VAT.

Additional costs and fees as listed in the Management Regulations may also be
charged to the sub-fund assets.
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Investment objectives

Investment policy

The sub-fund’s investment policy aims to generate regular returns by investing in
the international capital markets, while ensuring long-term capital preservation.

The sub-fund does not replicate a securities index, and the fund management does
not follow a defined benchmark for the sub-fund. The fund management team ac-
tively selects assets at its own discretion, taking the investment policy into account.

The sub-fund takes sustainability risks into account when making investment deci-
sions pursuant to Article 6 of Regulation (EU) 2019/2088 on sustainability-related
disclosures in the financial services sector. Further information on how sustainabil-
ity risks are taken into account when making investment decisions can be found in
the general section of the Prospectus.

Disclosure in accordance with Regulation (EU) 2020/852 on the establish-
ment of a framework to facilitate sustainable investment (the “Taxonomy
Regulation”): The investments underlying this financial product do not consider
the EU criteria for economic activities that qualify as environmentally sustainable.

In accordance with Regulation (EU) 2019/2088, as this sub-fund does not make
sustainable investments and does not promote environmental or social character-
istics, no adverse impacts on sustainability factors (“Principal Adverse Impacts”)
within the meaning of Article 7(1)(a) of Regulation (EU) 2019/2088 will be consid-
ered.

At least 25% of the sub-fund’s gross assets (the value of the sub-fund’s gross as-
sets is determined on the basis of the assets of the investment fund, disregarding
liabilities) are invested in equity participations within the meaning of Section 2(8) of
the German Investment Tax Act (Investmentsteuergesetz, “InvStG”), which can be
acquired for the sub-fund pursuant to the Management Regulations, taking into ac-
count the investment policy.

Equity participations in this sense are:

. Shares in companies that are admitted to trading on or included in a stock
exchange or another organised market;

. Shares in companies that are located in a member state of the European
Union or in another state that is a party to the Agreement on the European
Economic Area, and that are subject to corporation tax in that country and
are not tax-exempt;

. Shares in companies that are located in a third country and that are sub-
ject to corporation tax in that country of at least 15% and are not tax-
exempt;

. Units in other investment funds (target funds / target investment funds),
either in the proportion of the equity participation ratio published on each
valuation date which it invests in the above equities in companies, pro-
vided they are available, or the minimum proportion specified in the in-
vestment terms of the other investment fund of more than 50% of the in-
vestment fund's value for equity funds and at least 25% for mixed funds.
Otherwise, investment units are not considered to be equity participations.



The sub-fund’s investment policy aims to generate regular returns by investing in
the international capital markets, while ensuring long-term capital preservation.

The sub-fund may invest its assets in securities listed on the stock market or traded
on another regulated market which operates regularly, is recognised and accessi-
ble to the public, such as equities, certificates, money market instruments, divi-
dend-right certificates and participation certificates, as well as in bonds of all types
from domestic and foreign issuers, as well as certificates on such instruments, in-
cluding zero bonds and floating-rate securities, convertible bonds and warrant-
linked bonds with warrants on securities. Investments in warrants on transferable
securities may also be made to a lesser extent.

The sub-fund may also invest in structured securities products (certificates), pro-
vided they are securities pursuant to Article 41(1) of the Law of 17 December 2010
on undertakings for collective investment and Atrticle 2 of the Grand Ducal Regula-
tion of 8 February 2008 and point 17 of CESR'%/07-044. The underlying assets for
the certificates may be any of the following: Equities and ownership rights, debt
securities and debt claims such as equities, equity-like securities, participation and
dividend-right certificates, fixed and variable-rate bonds including asset-backed se-
curities (the ABS segment, up to a maximum of 20% of the sub-fund's net assets),
debentures, convertible securities, option bonds, hedge funds, private equity in-
vestments, volatility investments, real estate and land investments, microfinance
investments, commodities/goods and precious metals excluding a physical deliv-
ery, exchange rates, currencies, interest rates, funds made up of the underlying
assets listed and the corresponding indices on the aforementioned underlying as-
sets.

It is ensured that the financial indices in question are adequately diversified. The
indices are chosen such that they form an adequate reference base for the market
to which they relate. The indices must also be published by appropriate means.
The financial indices must meet the requirements of Article 44 of the Law of 17 De-
cember 2010 and Article 9 of the Grand Ducal Regulation of 8 February 2008.

If the underlying assets of the structured securities products (certificates) are not
among the assets listed in Article 41(1) of the Law of 17 December 2010 on under-
takings for collective investment and Article 2 of the Grand Ducal Regulation of
8 February 2008, they must be certificates that replicate the underlying asset al-
most 1:1. These structured securities products (certificates) must not contain an
embedded derivative pursuant to Article 2(3) or Article 10 of the Grand Ducal Reg-
ulation of 8 February 2008 and point 23 of CESR'3/07-044.

More than 10% of the sub-fund assets may be invested in units of UCITS or other
UCls (“target funds”), meaning the sub-fund cannot function as an umbrella fund.

If a significant portion of the sub-fund’s net assets is invested in target funds, the
management fee of the target funds acquired by the sub-fund may not exceed
3.50%.

The sub-fund may also invest up to 75% in money market instruments, liquid funds
and fixed deposits in any currency.

A maximum of 20% of the sub-fund’s net assets may be invested in liquid assets.
This limit of 20% may only be exceeded temporarily if deemed absolutely neces-

12 Since 1 January 2011, ESMA (European Securities and Markets Authority).
13 Since 1 January 2011, ESMA (European Securities and Markets Authority).



Risk profile of the sub-fund

Securities identification number

ISIN

Minimum subscription amount'*

Initial issue price
(plus subscription fee

sary due to exceptionally unfavourable market conditions and such excess is justi-
fied with regard to investors’ interests.

Up to 10% of a sub-fund's net assets may be invested in unlisted securities and
money market instruments.

Within the framework of the legal provisions and restrictions, the acquisition and
sale of warrants, options, futures and the conclusion of other forward transactions
is permitted for hedging against possible price decreases on the capital markets,
for speculation purposes and for efficient portfolio management. The underlying
assets of these shall be instruments as defined in Article 41(1) of the Law of 17 De-
cember 2010 (securities and money-market instruments) or financial indices, inter-
est rates, exchange rates or currencies. The financial indices must meet the re-
quirements of Article 44 of the Law of 17 December 2010 and Article 9 of the
Grand-Ducal Regulation of 8 February 2008. It is ensured that the financial indices
in question are adequately diversified. The indices are chosen such that they form
an adequate reference base for the market to which they relate. The indices must
also be published by appropriate means.

The use of derivatives may entail increased risks as a result of the leverage effect.

Equities and equity funds offer above-average potential for returns in the long term.
However, their prices may undergo relatively strong fluctuations and losses may
be incurred. Bonds and bond funds provide steady interest income, offer capital
gains opportunities and relatively low volatility. However, when interest rates rise,
bonds may lose value prior to maturity.

The following risks also apply: limited participation in the performance of individual
regions, general price and currency risks and increased volatility are all possible.

The Fund is suitable for experienced, risk-conscious investors with a medium- to
long-term investment horizon.

AOM5V3

LU0326960407

none

EUR 100
(Fees and other costs incurred in the countries in which the fund is distributed
may be added to the issue price.)

4 The Management Company may deviate from the minimum subscription amount at its own discretion.
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Initial subscription period

Date of issue

Payment of the issue and redemp-

tion price

Valuation day

Indicative valuation day:

Subscription fee
(as a % of the net asset value)

Redemption fee
(as a % of the net asset value)

Conversion fee
(as a % of the net asset value)

Sub-fund currency

Securitisation

Dividend policy

Risk management

7 November 2007

8 November 2007

Within three Luxembourg banking days of the relevant valuation day

Every Friday which is a bank business day in Luxembourg, with the exception of
24 December.

Last bank business day of a month.

On the indicative valuation day, the indicative valuation is made available for infor-
mation purposes only. Investors cannot subscribe, exchange or redeem units of
the sub-fund on this indicative valuation day.

up to 5%

none

None

Euro

Units are made available via entry into the unit register of the fund in the form of
unit confirmations. The units may also be securitised in global certificates; unithold-
ers are not entitled to delivery of physical certificates.

Accumulating

Method: Commitment approach
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Term of the sub-fund

Management fee

Administration fee

Custodian fee

Transaction fee payable to the
Custodian

Central administration fee

The sub-fund has been launched for an indefinite period.

Costs which may be paid from the sub-fund's assets

The Management Company is entitled to receive a fee of up to 0.60% p.a. of the
sub-fund’s assets, which is calculated on each valuation day on the basis of the
sub-fund’s assets and paid out monthly in arrears from the sub-fund’s assets.
Insofar as value-added tax is due on the above costs, the rates are understood to
be exclusive of VAT.

As reimbursement for the costs associated with ongoing services provided in sup-
port of the unitholders, the Management Company is entitled to receive an admin-
istration fee of up to 0.20% p.a. of the sub-fund’s assets (at least EUR 25,000 p.a.),
calculated on each valuation day and paid out monthly in arrears from the sub-
fund’s assets.

Insofar as value-added tax is due on the above costs, the rates are understood to
be exclusive of VAT.

The Custodian receives a fee of up to 0.06% p.a. of the sub-fund assets (at least
EUR 9,000 p.a.), which is calculated on each valuation day on the basis of the sub-
fund assets and paid out monthly in arrears from the sub-fund’s assets.

The Custodian shall receive reimbursement for costs and expenses arising from
the authorised appointment under standard market terms of a third party for safe-
keeping of the sub-fund’s assets.

Insofar as value-added tax is due on the above costs, the rates are understood to
be exclusive of VAT.

The Custodian receives a custodian processing fee of up to EUR 100 per standard
security transaction, paid from the assets of the sub-fund.

Transactions in unlisted securities shall also be charged up to EUR 300 per trans-
action. An additional fee of up to EUR 200 shall also be charged for processing
transactions involving registered unit certificates.

This fee is exclusive of value-added tax.

The Central Administration Agent receives a fixed basic fee of up to EUR 12,000
p.a. and a variable fee of up to 0.04% p.a. of the sub-fund's assets, which is calcu-
lated on each valuation day on the basis of the sub-fund assets and paid out
monthly in arrears from the sub-fund’s assets. In addition, transaction charges of
up to EUR 15 per transaction apply.

Insofar as value-added tax is due on the above costs, the rates are understood to
be exclusive of VAT.
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Registrar and Transfer Agent fee

Other costs and fees

The Registrar and Transfer Agent receives a fixed basic fee of up to EUR 3,000
p.a. and booking fees of up to EUR 30 per transaction from the assets of the sub-
fund.

Insofar as value-added tax is due on the above costs, the rates are understood to
be exclusive of VAT.

Additional costs and fees as listed in the Management Regulations may also be
charged to the sub-fund assets.
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Investment objectives

Investment policy

The sub-fund’s investment policy aims to generate regular returns by investing in
the international capital markets, while ensuring long-term capital preservation.

The sub-fund does not replicate a securities index, and the fund management does
not follow a defined benchmark for the sub-fund. The fund management team ac-
tively selects assets at its own discretion, taking the investment policy into account.

The sub-fund takes sustainability risks into account when making investment deci-
sions pursuant to Article 6 of Regulation (EU) 2019/2088 on sustainability-related
disclosures in the financial services sector. Further information on how sustainabil-
ity risks are taken into account when making investment decisions can be found in
the general section of the Prospectus.

Disclosure in accordance with Regulation (EU) 2020/852 on the establish-
ment of a framework to facilitate sustainable investment (the “Taxonomy
Regulation”): The investments underlying this financial product do not consider
the EU criteria for economic activities that qualify as environmentally sustainable.

In accordance with Regulation (EU) 2019/2088, as this sub-fund does not make
sustainable investments and does not promote environmental or social character-
istics, no adverse impacts on sustainability factors (“Principal Adverse Impacts”)
within the meaning of Article 7(1)(a) of Regulation (EU) 2019/2088 will be consid-
ered.

At least 25% of the sub-fund’s gross assets (the value of the sub-fund’s gross as-
sets is determined on the basis of the assets of the investment fund, disregarding
liabilities) are invested in equity participations within the meaning of Section 2(8) of
the German Investment Tax Act (Investmentsteuergesetz, “InvStG”), which can be
acquired for the sub-fund pursuant to the Management Regulations, taking into ac-
count the investment policy.

Equity participations in this sense are:

. Shares in companies that are admitted to trading on or included in a stock
exchange or another organised market;

. Shares in companies that are located in a member state of the European
Union or in another state that is a party to the Agreement on the European
Economic Area, and that are subject to corporation tax in that country and
are not tax-exempt;

. Shares in companies that are located in a third country and that are sub-
ject to corporation tax in that country of at least 15% and are not tax-
exempt;

. Units in other investment funds (target funds / target investment funds),
either in the proportion of the equity participation ratio published on each
valuation date which it invests in the above equities in companies, pro-
vided they are available, or the minimum proportion specified in the in-
vestment terms of the other investment fund of more than 50% of the in-
vestment fund's value for equity funds and at least 25% for mixed funds.
Otherwise, investment units are not considered to be equity participations.



The sub-fund may invest its assets in securities listed on the stock market or traded
on another regulated market which operates regularly, is recognised and accessi-
ble to the public, such as equities and certificates on legally permitted underlyings
(provided they are securities pursuant to Article 41(1) of the Law of 17 December
2010), dividend-right certificates and participation certificates, money market in-
struments as well as in bonds of all types from domestic and foreign issuers as well
as certificates on such instruments, including zero bonds and floating-rate securi-
ties, convertible bonds and warrant-linked bonds with warrants on securities. In-
vestments in warrants on transferable securities may also be made to a lesser
extent.

The sub-fund may also invest in structured securities products (certificates), pro-
vided they are securities pursuant to Article 41(1) of the Law of 17 December 2010
on undertakings for collective investment and Atrticle 2 of the Grand Ducal Regula-
tion of 8 February 2008 and point 17 of CESR15/07-044. The underlying assets for
the certificates may be any of the following: Equities and ownership rights, debt
securities and debt claims such as equities, equity-like securities, participation and
dividend-right certificates, fixed and variable-rate bonds including asset-backed se-
curities (the ABS segment, up to a maximum of 20% of the sub-fund’s net assets),
debentures, convertible bonds, option bonds, hedge funds, private equity invest-
ments, volatility investments, real estate and land investments, microfinance in-
vestments, commodities/goods and precious metals excluding a physical delivery,
exchange rates, currencies, interest rates, funds made up of the underlying assets
listed and the corresponding indices on the aforementioned underlying assets.

It is ensured that the financial indices in question are adequately diversified. The
indices are chosen such that they form an adequate reference base for the market
to which they relate. The indices must also be published by appropriate means.
The financial indices must meet the requirements of Article 44 of the Law of 17 De-
cember 2010 and Atrticle 9 of the Grand Ducal Regulation of 8 February 2008.

If the underlying assets of the structured securities products (certificates) are not
among the assets listed in Article 41(1) of the Law of 17 December 2010 on under-
takings for collective investment and Article 2 of the Grand Ducal Regulation of
8 February 2008, they must be certificates that replicate the underlying asset al-
most 1:1. These structured securities products (certificates) must not contain an
embedded derivative pursuant to Article 2(3) or Article 10 of the Grand Ducal Reg-
ulation of 8 February 2008 and point 23 of CESR16/07-044.

Up to 10% of the sub-fund assets may be invested in units of UCITS or other UCls
(“target funds”), meaning the sub-fund can function as an umbrella fund.

The sub-fund may also invest up to 75% in money market instruments, liquid funds
and fixed deposits in any currency.

A maximum of 20% of the sub-fund’s net assets may be invested in liquid assets.
This limit of 20% may only be exceeded temporarily if deemed absolutely neces-
sary due to exceptionally unfavourable market conditions and such excess is justi-
fied with regard to investors’ interests.

Up to 10% of a sub-fund's net assets may be invested in unlisted securities and
money market instruments.

Within the framework of the legal provisions and restrictions, the acquisition and

15 Since 1 January 2011, ESMA (European Securities and Markets Authority).
16 Since 1 January 2011, ESMA (European Securities and Markets Authority).



Risk profile of the sub-fund

Securities identification number
Unit class A

Unit class B

Unit class CHF hedged

Unit class USD hedged

ISIN

Unit class A

Unit class B

Unit class CHF hedged
Unit class USD hedged

Minimum initial subscription
amount'’

Unit class A

Unit class B

Unit class CHF hedged

Unit class USD hedged

sale of warrants, options, futures and the conclusion of other forward transactions
is permitted for hedging against possible price decreases on the capital markets,
for speculation purposes and for efficient portfolio management. The underlying
assets of these shall be instruments as defined in Article 41(1) of the Law of 17 De-
cember 2010 (securities and money-market instruments) or financial indices, inter-
est rates, exchange rates or currencies. The financial indices must meet the re-
quirements of Article 44 of the Law of 17 December 2010 and Article 9 of the Grand
Ducal Regulation of 8 February 2008. It is ensured that the financial indices in
question are adequately diversified. The indices are chosen such that they form an
adequate reference base for the market to which they relate. The indices must also
be published by appropriate means.

The use of derivatives may entail increased risks as a result of the leverage effect.

Equities and equity funds offer above-average potential for returns in the long term.
However, their prices may undergo relatively strong fluctuations and losses may
be incurred. Bonds and bond funds provide steady interest income, offer capital
gains opportunities and relatively low volatility. However, when interest rates rise,
bonds may lose value prior to maturity.

The following risks should also be noted: limited participation in the performance
of individual regions, general price and currency risks and increased volatility are
all possible.

The Fund is suitable for experienced, risk-conscious investors with a medium- to
long-term investment horizon.

AOM5V4
AOM5VS
A3C4YJ

A3DGCT

LU0326961637
LU0326962445
LU2397368585
LU2450845875

none
EUR 50,000
none

USD 50,000.00

7 The Management Company may deviate from the minimum initial subscription amount at its own discretion.
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Minimum subsequent subscrip-
tion amount'®

Unit class A none

Unit class B EUR 25,000
Unit class CHF hedged none

Unit class USD hedged USD 25,000.00

Initial issue price
(plus subscription fee

Unit class A EUR 100

Unit class B EUR 1,000
Unit class CHF hedged CHF 100

Unit class USD hedged USD 1,000.00

(Fees and other costs incurred in the countries in which the fund is distributed
may be added to the issue price.)

Initial subscription period
Unit classes A and B 15 November 2007 — 30 November 2007
Unit class CHF hedged 19 October 2021 — 2 November 2021

Date of issue

Unit classes A and B 5 December 2007
Unit class CHF hedged 2 November 2021
Unit class USD hedged 15 March 2022

Subscription fee
(as a % of the net asset value)

Unit class A up to 3%
Unit class B up to 1.50%
Unit class CHF hedged up to 3%
Unit class USD hedged up to 1.50%
Redemption fee none

(as a % of the net asset value)

Conversion fee none
(as a % of the net asset value)

Sub-fund currency Euro

8 The Management Company may deviate from the minimum subsequent subscription amount at its own discretion.
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Unit class currency
Unit classes A and B
Unit class CHF hedged
Unit class USD hedged

Specific notes concerning the CHF
hedged unit class
(hedged unit classes)

Specific notes concerning the USD
hedged unit class
(hedged unit classes)

Securitisation

Dividend policy
Unit class A, B CHF hedged and
USD hedged

Risk management

Term of the sub-fund

Euro
CHF (hedged)
USD (hedged)

In the case of the CHF hedged unit class, currency hedging against the euro is the
objective. Hedging strategies can be used in the case of the appreciation or depre-
ciation of the base currency (euro) relative to the value of the currency of the
hedged unit class. The use of these strategies can thus offer considerable protec-
tion for the unitholder of the class concerned against the risk of a loss of value of
the base currency (euro) relative to the value of the currency of the hedged unit
class. However, it can also prevent the unitholders from benefitting from an in-
crease in the value of the base currency (euro). A long-term and/or complete cur-
rency hedge is not the objective for this unit class. In addition, there can be no
assurance of the success of any currency hedge. The costs of the hedge are borne
by the hedged unit class concerned.

In the case of the USD hedged unit class, currency hedging against the euro is the
objective. Hedging strategies can be used in the case of the appreciation or depre-
ciation of the base currency (euro) relative to the value of the currency of the
hedged unit class. The use of these strategies can thus offer considerable protec-
tion for the unitholder of the class concerned against the risk of a loss of value of
the base currency (euro) relative to the value of the currency of the hedged unit
class. However, it can also prevent the unitholders from benefitting from an in-
crease in the value of the base currency (euro). A long-term and/or complete cur-
rency hedge is not the objective for this unit class. In addition, there can be no
assurance of the success of any currency hedge. The costs of the hedge are borne
by the hedged unit class concerned.

Units are made available via entry into the unit register of the fund in the form of
unit confirmations. The units may also be securitised in global certificates; unithold-
ers are not entitled to delivery of physical certificates.

Distributing

Method: Commitment approach

The sub-fund has been launched for an indefinite period.
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Management fee

Performance fee

Costs which may be paid from the sub-fund's assets

The Management Company is entitled to receive a fee of up to 1.50% p.a. of the
sub-fund’s assets for unit classes A and CHF hedged and a fee of up to 1.00% p.a.
for unit classes B and USD hedged, which is calculated on each valuation day on
the basis of the sub-fund’s assets and paid out monthly in arrears from the sub-
fund’s assets.

Insofar as value-added tax is due on the above costs, the rates are understood to
be exclusive of VAT.

Furthermore, the Management Company is entitled to receive a performance fee
for each financial year (“calculation period”) of up to 10% of the amount by which
the unit value adjusted for distributions or corporate actions (“unit value”) at the end
of a calculation period exceeds the maximum unit value at the end of all preceding
calculation periods (“all-time high watermark”).

In the first calculation period following the launch of the sub-fund/unit class, the unit
value at the beginning of the first calculation period shall be used in place of the
all-time high water mark. The first calculation period begins with the launch of the
unit class/sub-fund.

The performance fee is calculated on every valuation day based on the average
number of units in circulation and is paid out at the end of the calculation period in
arrears.

A performance-based fee is accrued for each unit issued in the sub-fund/unit class
on the basis of the results of a daily calculation, or a provision previously created
is released, as appropriate. Any provisions that are released will revert to the sub-
fund/unit class. A performance-based fee can only be taken if adequate provisions
have been created.

Insofar as value-added tax is due on the above costs, the rates are understood to
be exclusive of VAT.

The following examples show how the performance fee is calculated:

Model: all-time high water mark

High water mark
Performance fee (up to)

Calculation period (CP)

Calculation period 1
Calculation period 2
Calculation period 3
Calculation period 4
Calculation period 5

All-time high water mark

10.00%
Unit value at High water Perf. fee Unit value at Perf._ Unit value less

start of CP mark end of CP fee/unit perf. fee
100.000 100.000 10.00% 105.000 0.500 104.500
104.500 104.500 10.00% 99.000 0.000 99.000
99.000 104.500 10.00% 102.000 0.000 102.000
102.000 104.500 10.00% 107.000 0.250 106.750
106.750 106.750 10.00% 111.000 0.425 110.575



Administration fee

Custodian fee

Transaction fee payable to the
Custodian

Central administration fee

Registrar and Transfer Agent fee

Other costs and fees

As reimbursement for the costs associated with ongoing services provided in sup-
port of the unitholders, the Management Company is entitled to receive an admin-
istration fee of up to 0.24% p.a. of the assets of the sub-fund for unit classes A and
B, and up to 0.29% p.a. for the unit classes CHF hedged and USD hedged, calcu-
lated on each valuation day and paid out monthly in arrears from the sub-fund’s
assets.

Insofar as value-added tax is due on the above costs, the rates are understood to
be exclusive of VAT.

The Custodian receives a fee of up to 0.06% p.a. of the sub-fund assets (at least
EUR 9,000 p.a.), which is calculated on each valuation day on the basis of the sub-
fund assets and paid out monthly in arrears from the sub-fund’s assets.

The Custodian shall receive reimbursement for costs and expenses arising from
the authorised appointment under standard market terms of a third party for safe-
keeping of the sub-fund’s assets.

Insofar as value-added tax is due on the above costs, the rates are understood to
be exclusive of VAT.

The Custodian receives a custodian processing fee of up to EUR 100 per standard
security transaction, paid from the assets of the sub-fund.

Transactions in unlisted securities shall also be charged up to EUR 300 per trans-
action. An additional fee of up to EUR 200 shall also be charged for processing
transactions involving registered unit certificates.

This fee is exclusive of value-added tax.

The Central Administration Agent receives a fixed basic fee of up to
EUR 30,000 p.a. and a variable fee of up to 0.04% p.a. of the sub-fund’s assets,
which is calculated on each valuation day on the basis of the sub-fund’s assets and
paid out monthly in arrears from the sub-fund’s assets. In addition, transaction
charges of up to EUR 15 per transaction apply.

Insofar as value-added tax is due on the above costs, the rates are understood to
be exclusive of VAT.

The Registrar and Transfer Agent receives a fixed basic fee of up to EUR 3,000
p.a. and booking fees of up to EUR 30 per transaction from the assets of the sub-
fund.

Insofar as value-added tax is due on the above costs, the rates are understood to
be exclusive of VAT.

Additional costs and fees as listed in the Management Regulations may also be
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Information on bearer units of the
sub-fund

Investment objectives

Investment policy

charged to the sub-fund assets.

The Law of 28July 2014 on the immobilisation of bearer shares
and units was published in the Mémorial A, Recueil de Législation on 14 August
2014 and entered into force on 18 August 2014. This law provides for new rules for
bearer shares and units put into circulation by Luxembourg companies and invest-
ment funds.

Under this law, unitholders who hold bearer units of this sub-fund must deposit their
units with Navaxx S.A., which was appointed as Custodian of the sub-fund, by
18 February 2016.

The law provides for the Management Company to cancel bearer units that are not
deposited with the Custodian by 18 February 2016, thereby reducing the capital of
the sub-fund. The amount by which the capital is reduced is deposited with the
Caisse des Consignations until it is refunded to the relevant unitholder or the stat-
utory limitation period has expired.

The sub-fund’s investment policy aims to generate regular returns by investing in
the international capital markets, while ensuring long-term capital preservation.

The sub-fund does not replicate a securities index, and the fund management does
not follow a defined benchmark for the sub-fund. The fund management team ac-
tively selects assets at its own discretion, taking the investment policy into account.

The sub-fund takes sustainability risks into account when making investment deci-
sions pursuant to Article 6 of Regulation (EU) 2019/2088 on sustainability-related
disclosures in the financial services sector. Further information on how sustainabil-
ity risks are taken into account when making investment decisions can be found in
the general section of the Prospectus.

Disclosure in accordance with Regulation (EU) 2020/852 on the establish-
ment of a framework to facilitate sustainable investment (the “Taxonomy
Regulation”): The investments underlying this financial product do not consider
the EU criteria for economic activities that qualify as environmentally sustainable.

In accordance with Regulation (EU) 2019/2088, as this sub-fund does not make
sustainable investments and does not promote environmental or social character-
istics, no adverse impacts on sustainability factors (“Principal Adverse Impacts”)
within the meaning of Article 7(1)(a) of Regulation (EU) 2019/2088 will be consid-
ered.

At least 51% of the sub-fund’s gross assets (the value of the sub-fund’s gross as-
sets is determined on the basis of the assets of the investment fund, disregarding
liabilities) are invested in equity participations within the meaning of Section 2(8) of
the German Investment Tax Act (Investmentsteuergesetz, “InvStG”), which can be



acquired for the sub-fund pursuant to the Management Regulations, taking into ac-
count the investment policy.

Equity participations in this sense are:

. Shares in companies that are admitted to trading on or included in a stock
exchange or another organised market;

. Shares in companies that are located in a member state of the European
Union or in another state that is a party to the Agreement on the European
Economic Area, and that are subject to corporation tax in that country and
are not tax-exempt;

. Shares in companies that are located in a third country and that are sub-
ject to corporation tax in that country of at least 15% and are not tax-
exempt;

. Units in other investment funds (target funds / target investment funds),
either in the proportion of the equity participation ratio published on each
valuation date which it invests in the above equities in companies, or the
minimum proportion specified in the investment terms of the other invest-
ment fund of more than 50% of the investment fund's value for equity
funds and at least 25% for mixed funds. Otherwise, investment units are
not considered to be equity participations.

The sub-fund may invest its assets in securities listed on the stock market or traded
on another regulated market which operates regularly, is recognised and accessi-
ble to the public, such as equities, certificates, money market instruments, as well
as in bonds of all types from domestic and foreign issuers, as well as certificates
on such instruments, including zero bonds and floating-rate securities, convertible
bonds and warrant-linked bonds with warrants on securities. Investments in war-
rants on transferable securities may also be made to a lesser extent.

More than 10% of the sub-fund assets may be invested in units of UCITS or other
UCls (“target funds”), meaning the sub-fund cannot function as an umbrella fund.

If a significant portion of the sub-fund’s net assets is invested in target funds, the
management fee of the target funds acquired by the sub-fund may not exceed
3.50%.

The sub-fund may also invest up to 49% in money market instruments, liquid funds
and fixed deposits in any currency.

A maximum of 20% of the sub-fund’s net assets may be invested in liquid assets.
This limit of 20% may only be exceeded temporarily if deemed absolutely neces-
sary due to exceptionally unfavourable market conditions and such excess is justi-
fied with regard to investors’ interests.

The sub-fund may also invest in structured securities products (certificates), pro-
vided they are securities pursuant to Article 41(1) of the Law of 17 December 2010
on undertakings for collective investment and Atrticle 2 of the Grand Ducal Regula-
tion of 8 February 2008 and point 17 of CESR19/07-044. The underlying assets for
the certificates may be any of the following: Equities and ownership rights, debt
securities and debt claims such as equities, equity-like securities, participation and
dividend-right certificates, fixed and variable-rate bonds including asset-backed se-
curities (the ABS segment, up to a maximum of 20% of the sub-fund's net assets),

19 Since 1 January 2011, ESMA (European Securities and Markets Authority).



debentures, convertible securities, option bonds, hedge funds, private equity in-
vestments, volatility investments, real estate and land investments, microfinance
investments, commodities/goods and precious metals excluding a physical deliv-
ery, exchange rates, currencies, interest rates, funds made up of the underlying
assets listed and the corresponding indices on the aforementioned underlying as-
sets.

It is ensured that the financial indices in question are adequately diversified. The
indices are chosen such that they form an adequate reference base for the market
to which they relate. The indices must also be published by appropriate means.
The financial indices must meet the requirements of Article 44 of the Law of 17 De-
cember 2010 and Article 9 of the Grand Ducal Regulation of 8 February 2008.

If the underlying assets of the structured securities products (certificates) are not
among the assets listed in Article 41(1) of the Law of 17 December 2010 on under-
takings for collective investment and Article 2 of the Grand Ducal Regulation of
8 February 2008, they must be certificates that replicate the underlying asset al-
most 1:1. These structured securities products (certificates) must not contain an
embedded derivative pursuant to Article 2(3) or Article 10 of the Grand Ducal Reg-
ulation of 8 February 2008 and point 23 of CESR*/07-044.

Pursuant to the investment restrictions set out in the Management Regulations, the
sub-fund may also invest in other permitted assets.

Up to 10% of a sub-fund's net assets may be invested in unlisted securities and
money market instruments.

Within the framework of the legal provisions and restrictions, the acquisition and
sale of warrants, options, futures and the conclusion of other forward transactions
is permitted for hedging against possible price decreases on the capital markets,
for speculation purposes and for efficient portfolio management. The underlying
assets of these shall be instruments as defined in Article 41(1) of the Law of 17 De-
cember 2010 (securities and money-market instruments) or financial indices, inter-
est rates, exchange rates or currencies. The financial indices must meet the re-
quirements of Article 44 of the Law of 17 December 2010 and Article 9 of the Grand
Ducal Regulation of 8 February 2008. It is ensured that the financial indices in
question are adequately diversified. The indices are chosen such that they form an
adequate reference base for the market to which they relate. The indices must also
be published by appropriate means.

The use of derivatives may entail increased risks as a result of the leverage effect.
Depending on the situation on the stock market, the investments targeted by the
sub-fund may be highly diversified, which means that it constantly adjusts to the
situation on the international capital markets.

Risk profile of the sub-fund Equities offer an above-average potential for returns in the long-term. However,
their
prices may undergo relatively strong fluctuations and losses may be incurred.
Bonds provide steady interest income, offer capital gains opportunities and rela-
tively low volatility. However, when interest rates rise, bonds may lose value prior
to maturity.

The following risks also apply to the Fund: limited participation in the performance

20 Since 1 January 2011, ESMA (European Securities and Markets Authority).



Securities identification number
Unit class P

ISIN
Unit class P

Minimum subscription amount?’
Unit class P

Initial issue price
(plus subscription fee)
Unit class P

Initial subscription period
Unit class P

Date of issue
Unit class P

Payment of the issue and redemp-
tion price

Valuation day

Indicative valuation day:

of individual regions, general price and currency risks and increased volatility are
all possible.

The Fund is suitable for experienced, risk-conscious investors with a medium- to
long-term investment horizon.

AONGGJ

LU0350782826

None

EUR 100
(Fees and other costs incurred in the countries in which the fund is distributed
may be added to the issue price.)

1 April 2008—7 April 2008

10 April 2008

Within three Luxembourg banking days of the relevant valuation day

Every Friday which is a bank business day in Luxembourg, with the exception of
24 December.

Last bank business day of a month.

On the indicative valuation day, the indicative valuation is made available for infor-
mation purposes only. Investors cannot subscribe, exchange or redeem units of
the sub-fund on this indicative valuation day.

2! The Management Company may deviate from the minimum subscription amount at its own discretion.
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Subscription fee
(as a % of the net asset value)
Unit class P up to 5%

Redemption fee
(as a % of the net asset value)
Unit class P None

Conversion fee
(as a % of the net asset value)

Unit class P none
Sub-fund currency Euro
Securitisation Units are made available via entry into the unit register of the fund in the form of

unit confirmations. The units may also be securitised in global certificates; unithold-
ers are not entitled to delivery of physical certificates.

Dividend policy Accumulating
Risk management Method: Commitment approach
Term of the sub-fund The sub-fund has been launched for an indefinite period.

Costs which may be paid from the sub-fund's assets

Management fee The Management Company is entitled to receive a fee of up to 0.60% p.a. of the
sub-fund's assets for unit class P, which is calculated each valuation day on the
basis of the sub-fund's assets and paid out monthly in arrears from the sub-fund’s
assets.

Insofar as value-added tax is due on the above costs, the rates are understood to
be exclusive of VAT.

Administration fee As reimbursement for the costs associated with ongoing services provided in sup-
port of the unitholders, the Management Company is entitled to receive an admin-
istration fee of up to 0.20% p.a. of the assets of the sub-fund (min. EUR 2,000 per
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Custodian fee

Transaction fee payable to the
Custodian

Central administration fee

Registrar and Transfer Agent fee

Other costs and fees

month from 01 March 2013) of the assets of the sub-fund, calculated on each val-
uation day based on the sub-fund assets and paid out monthly in arrears from the
sub-fund’s assets.

Insofar as value-added tax is due on the above costs, the rates are understood to
be exclusive of VAT.

The Custodian receives a fee of up to 0.06% p.a. of the sub-fund assets (at least
EUR 9,000 p.a.), which is calculated on each valuation day on the basis of the sub-
fund assets and paid out monthly in arrears from the sub-fund’s assets.

The Custodian shall receive reimbursement for costs and expenses arising from
the authorised appointment under standard market terms of a third party for safe-
keeping of the sub-fund’s assets.

Insofar as value-added tax is due on the above costs, the rates are understood to
be exclusive of VAT.

The Custodian receives a custodian processing fee of up to EUR 100 per standard
security transaction, paid from the assets of the sub-fund.

Transactions in unlisted securities shall also be charged up to EUR 300 per trans-
action. An additional fee of up to EUR 200 shall also be charged for processing
transactions involving registered unit certificates.

This fee is exclusive of value-added tax.

The Central Administration Agent receives a fixed basic fee of up to EUR 12,000
p.a. and a variable fee of up to 0.04% p.a. of the sub-fund's assets, which is calcu-
lated on each valuation day on the basis of the sub-fund assets and paid out
monthly in arrears from the sub-fund’s assets. In addition, transaction charges of
up to EUR 15 per transaction apply.

Insofar as value-added tax is due on the above costs, the rates are understood to
be exclusive of VAT.

The Registrar and Transfer Agent receives a fixed basic fee of up to EUR 3,000
p.a. and booking fees of up to EUR 30 per transaction from the assets of the sub-
fund.

Insofar as value-added tax is due on the above costs, the rates are understood to
be exclusive of VAT.

Additional costs and fees as listed in the Management Regulations may also be
charged to the sub-fund assets.
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Investment objectives

Investment policy

The sub-fund’s investment policy aims to generate long-term capital growth
through the investments described in detail below. Sub-fund assets shall be in-
vested mainly in equities. All investments shall belong to the following investment
segments: value investments, involvement of management/executives in a com-
pany’s capital, small-cap investments, opportunities investments and mid cap in-
vestments.

The sub-fund does not replicate a securities index, and the fund management does
not follow a defined benchmark for the sub-fund. The fund management team ac-
tively selects assets at its own discretion, taking the investment policy into account.

The sub-fund takes sustainability risks into account when making investment deci-
sions pursuant to Article 6 of Regulation (EU) 2019/2088 on sustainability-related
disclosures in the financial services sector. Further information on how sustainabil-
ity risks are taken into account when making investment decisions can be found in
the general section of the Prospectus.

Disclosure in accordance with Regulation (EU) 2020/852 on the establish-
ment of a framework to facilitate sustainable investment (the “Taxonomy
Regulation”): The investments underlying this financial product do not consider
the EU criteria for economic activities that qualify as environmentally sustainable.

In accordance with Regulation (EU) 2019/2088, as this sub-fund does not make
sustainable investments and does not promote environmental or social character-
istics, no adverse impacts on sustainability factors (“Principal Adverse Impacts”)
within the meaning of Article 7(1)(a) of Regulation (EU) 2019/2088 will be consid-
ered.

At least 51% of the sub-fund’s gross assets (the value of the sub-fund’s gross as-
sets is determined on the basis of the assets of the investment fund, disregarding
liabilities) are invested in equity participations within the meaning of Section 2(8) of
the German Investment Tax Act (Investmentsteuergesetz, “InvStG”), which can be
acquired for the sub-fund pursuant to the Management Regulations, taking into ac-
count the investment policy.

Equity participations in this sense are:

. Shares in companies that are admitted to trading on or included in a stock
exchange or another organised market;

. Shares in companies that are located in a member state of the European
Union or in another state that is a party to the Agreement on the European
Economic Area, and that are subject to corporation tax in that country and
are not tax-exempt;

. Shares in companies that are located in a third country and that are sub-
ject to corporation tax in that country of at least 15% and are not tax-
exempt;

. Units in other investment funds (target funds / target investment funds),



either in the proportion of the equity participation ratio published on each
valuation date which it invests in the above equities in companies, pro-
vided they are available, or the minimum proportion specified in the in-
vestment terms of the other investment fund of more than 50% of the in-
vestment fund's value for equity funds and at least 25% for mixed funds.
Otherwise, investment units are not considered to be equity participations.

The sub-fund may invest in liquid assets and fixed deposits in any currency, in
securities of any type listed on the stock market or traded on another regulated
market which operates regularly, is recognised and open to the public, and in
money market instruments of any type.

To implement the investment objectives, at least 40% of the sub-fund's net assets
are invested directly in equities of issuers domiciled in North America or Europe. A
maximum of 80% of the sub-fund's net assets may be invested directly in shares
of companies whose market capitalisation is below EUR 2 billion. For diversifica-
tion purposes, a maximum of 40% of the sub-fund's net assets may be invested in
bonds. The sub-fund invests only in bonds that have a specific relation to equities.
This includes in particular convertible bonds, warrant-linked bonds and equity-
linked bonds.

Up to 10% of a sub-fund's net assets may be invested in unlisted securities and
money market instruments.

The sub-fund may also invest up to 49% in money market instruments, liquid funds
and fixed deposits. A maximum of 20% of the sub-fund’s net assets may be in-
vested in liquid assets. This limit of 20% may only be exceeded temporarily if
deemed absolutely necessary due to exceptionally unfavourable market conditions
and such excess is justified with regard to investors’ interests.

The sub-fund may invest up to 49% of its assets in certificates, provided that both
the certificates and their underlyings are securities pursuant to Article 41 (1) of the
Law of 17 December 2010 and Article 2 of the Grand-Ducal Regulation of 8 Feb-
ruary 2008, as well as point 17 of CESR/07-044.00 This may include equities, eq-
uity-like securities, fixed and variable-rate bonds, exchange rates, currencies, in-
terest rates, funds and financial indices made up of the aforementioned underlying
assets.

Up to 10% of the sub-fund assets may be invested in units of UCITS or other UCls
(“target funds”), meaning the sub-fund can function as an umbrella fund.

Within the framework of the legal provisions and restrictions, the acquisition and
sale of warrants, options, futures and the conclusion of other forward transactions
is permitted for hedging against possible price decreases on the capital markets,
for speculation purposes and for efficient portfolio management. The underlying
assets of these shall be instruments as defined in Article 41(1) of the Law of 17 De-
cember 2010 (securities and money market instruments) or financial indices, inter-
est rates, exchange rates or currencies.

The financial indices must meet the requirements of Article 44 of the Law of 17 De-
cember 2010 and Article 9 of the Grand Ducal Regulation of 8 February 2008. It is
ensured that the financial indices in question are adequately diversified. The indi-
ces are chosen such that they form an adequate reference base for the market to
which they relate. The indices must also be published by appropriate means. The

* Since 1 January 2011, ESMA (European Securities and Markets Authority).



Risk profile of the sub-fund

Investor Profile

Securities identification number
Unit class R
Unit class |

ISIN
Unit class R
Unit class |

Minimum initial subscription
amount?2

Unit class R

Unit class |

use of derivatives may entail increased risks as a result of the leverage effect.

The value of equities may fluctuate considerably and significant losses are possi-
ble; investments in the equities of small- and medium-sized companies in particular
may involve increased liquidity and loss risks.

When interest rates rise, bonds may lose value prior to maturity.

Investments in securities generally involve price, interest rate, currency and issuer
risks.

As not all markets are covered, there is limited participation in the performance of
some regions.

With active portfolio management, incorrect decisions regarding the selection and
timing of investments cannot be fully ruled out.

The use of derivative financial instruments (for purposes of hedging, speculation
and return optimisation) may result in significantly higher risks due to leverage.

The fund is designed for private and institutional investors and is suitable for inves-
tors who wish to profit from the growth prospects of the international financial mar-
kets — in particular those of Europe and North America — and who are also aware
that chances for increased returns are associated with increased risks. Due to its
investment policy, the fund is mainly intended for experienced investors with and a
medium- to long-term stance.

A1426K
A1426L

LU1311442880
LU1311443003

EUR 50
EUR 250,000

2 The Management Company may deviate from the minimum initial subscription amount at its own discretion.
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Minimum subsequent subscrip-
tion amount??

Unit class R

Unit class |

Initial issue price
(plus subscription fee
Unit class R

Unit class |

Initial subscription period

Date of issue

Payment of the issue and redemp-
tion price

Subscription fee

(as a % of the net asset value)
Unit class R

Unit class |

Redemption fee
(as a % of the net asset value)

Conversion fee
(as a % of the net asset value)

Sub-fund currency

Securitisation

EUR 50
EUR 25,000

EUR 100

EUR 1,000

(Fees and other costs incurred in the countries in which the fund is distributed
may be added to the issue price.)

4 January 2016-6 January 2016

12 January 2016

Within three banking days in Luxembourg of the corresponding valuation day

up to 5%

up to 5%

none

none

Euro

Units are made available via entry into the unit register of the fund in the form of
unit confirmations. The units may also be securitised in global certificates; unithold-
ers are not entitled to delivery of physical certificates.

2 The Management Company may deviate from the minimum subsequent subscription amount at its own discretion.
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Dividend policy

Risk management

Term of the sub-fund

Management fee

Performance fee
Unit class R
Unit class |

Accumulating

Method: Commitment approach

The sub-fund has been launched for an indefinite period.

Costs which may be paid from the sub-fund's assets

The Management Company is entitled to receive a fee of up to 1.75% p.a. of the
sub-fund’s assets for unit class R and a fee of up to 1.00% p.a. for unit class I,
which is calculated on each valuation day on the basis of the sub-fund’s assets and
paid out monthly in arrears from the sub-fund’s assets.

Insofar as value-added tax is due on the above costs, the rates are understood to
be exclusive of VAT.

Furthermore, the Management Company is entitled to receive a performance fee
for each financial year (“calculation period”) of up to 10% of the amount of unit class
R as well as of unit class | by which the unit value adjusted by distributions or
corporate actions (“unit value”) at the end of a calculation period exceeds the max-
imum unit value at the end of all preceding calculation periods (“all-time high water
mark”).

In the first calculation period following the launch of the sub-fund/unit class, the unit
value at the beginning of the first calculation period shall be used in place of the
all-time high water mark. The first calculation period begins with the launch of the
unit class/sub-fund.

The performance fee is calculated on every valuation day based on the average
number of units in circulation and is paid out at the end of the calculation period in
arrears.

A performance-based fee is accrued for each unit issued in the sub-fund/unit class
on the basis of the results of a daily calculation, or a provision previously created
is released, as appropriate. Any provisions that are released will revert to the sub-
fund/unit class. A performance-based fee can only be taken if adequate provisions
have been created.

This fee is exclusive of any value-added tax.
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The following examples show how the performance fee is calculated:
Model: all-time high water mark

High water mark All-time high water mark
Performance fee (up to) 10.00%
. . Unit value at High water Unit value at Perf. Unit value less
Calculation period (CP) start of CP mark Perf. fee end of CP feelunit perf. fee
Calculation period 1 100.000 100.000 10.00% 105.000 0.500 104.500
Calculation period 2 104.500 104.500 10.00% 99.000 0.000 99.000
Calculation period 3 99.000 104.500 10.00% 102.000 0.000 102.000
Calculation period 4 102.000 104.500 10.00% 107.000 0.250 106.750
Calculation period 5 106.750 106.750 10.00% 111.000 0.425 110.575
Administration fee As reimbursement for the costs associated with ongoing services provided in sup-

port of the unitholders, the Management Company is entitled to receive an admin-
istration fee of up to 0.18% p.a. of the assets of the sub-fund (from 13 months
following the fund’s launch, min. EUR 1,500 per month) of the assets of the sub-
fund, calculated on each valuation day based on the sub-fund assets and paid out
monthly in arrears from the sub-fund’s assets.

Insofar as value-added tax is due on the above costs, the rates are understood to
be exclusive of VAT.

Custodian fee The Custodian receives a fee of up to 0.06% p.a. of the sub-fund assets (at least
EUR 9,000 p.a.), which is calculated on each valuation day on the basis of the sub-
fund assets and paid out monthly in arrears from the sub-fund’s assets.

The Custodian shall receive reimbursement for costs and expenses arising from
the authorised appointment under standard market terms of a third party for safe-
keeping of the sub-fund’s assets.

Insofar as value-added tax is due on the above costs, the rates are understood to
be exclusive of VAT.

Transaction fee payable to the The Custodian receives a custodian processing fee of up to EUR 100 per standard
Custodian security transaction, paid from the assets of the sub-fund.

Transactions in unlisted securities shall also be charged up to EUR 300 per trans-
action. An additional fee of up to EUR 200 shall also be charged for processing
transactions involving registered unit certificates.

This fee is exclusive of value-added tax.

Central administration fee The Central Administration Agent receives a fixed basic fee of up to EUR 27,000
p.a. and a variable fee of up to 0.04% p.a. of the sub-fund's assets, which is calcu-
lated on each valuation day on the basis of the sub-fund assets and paid out



Registrar and Transfer Agent fee

Other costs and fees

monthly in arrears from the sub-fund’s assets. In addition, transaction charges of
up to EUR 15 per transaction apply.

Insofar as value-added tax is due on the above costs, the rates are understood to
be exclusive of VAT.

The Registrar and Transfer Agent receives a fixed basic fee of up to EUR 3,000
p.a. and booking fees of up to EUR 30 per transaction from the assets of the sub-
fund.

Insofar as value-added tax is due on the above costs, the rates are understood to
be exclusive of VAT.

Additional costs and fees as listed in the Management Regulations may also be
charged to the sub-fund assets.
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Investment objectives

Investment policy

The objective of the sub-fund’s investment policy is to achieve medium to long-term
capital growth through exposure to equities.

To achieve this objective, the portfolio manager aims to invest in the equities and
equity-like securities of a variety of companies with a market capitalisation of at
least USD 1 billion.

The sub-fund does not replicate a securities index, and the fund management does
not follow a defined benchmark for the sub-fund. The fund management team ac-
tively selects assets at its own discretion, taking the investment policy into account.

This sub-fund is a financial product that promotes ecological and social character-
istics, and is compliant with Article 8(1) of Regulation (EU) 2019/2088 on sustaina-
bility-related disclosures in the financial services sector.

Disclosure in accordance with Regulation (EU) 2020/852 on the establishment
of a framework to facilitate sustainable investment (the “Taxonomy Regula-
tion”): Currently, 0% of the investments in the sub-fund meet the EU criteria for
environmentally sustainable economic activities according to the EU Taxonomy.
Investments in sustainable transitional solutions or investments that contribute to
the implementation of socially oriented UN Sustainable Development Goals (SDGs)
are preferred. Compliance with the EU criteria for environmentally sustainable busi-
ness activities is evaluated using data from a reputable provider.

The DNSH principle only applies to investments underlying the financial product
that take into account EU criteria for environmentally sustainable economic activi-
ties.

The investments underlying the remainder of this financial product do not consider
the EU criteria for economic activities that qualify as environmentally sustainable.

The investment strategy of the sub-fund will not consider principal adverse impacts
(“PAIs”) on sustainability factors within the meaning of Article 7(1)(a) of Regulation
(EU) 2019/2088. However, PAls may be used as part of the DNSH principle to
ensure that any potential sustainable investments do no significant harm to sus-
tainable objectives.

For further information on the statutory disclosures under Regulation (EU)
2019/2088, please refer to Annex Il of the SFDR Delegated Regulation in this Pro-
spectus.

The sub-fund will invest in companies that are structurally resilient to an inflationary
environment and/or a distressed market environment. Such companies will there-
fore occupy an advantageous position in comparison to their competitors.

These companies tend to be price setters in the market thanks to competitive ad-
vantages that enable them to maintain their margins in an environment of rising
interest rates. Such competitive advantages include brand value, patents, econo-
mies of scale, network effects and any type of significant barriers to entry.



The sub-fund’s percentage exposure to sectors and countries may change over
time as the sub-fund allocates assets using a combination of a sector and country
allocation that is based on fundamental research. The fund management company
combines macroeconomic, in-depth fundamental, and technical research to select
securities.

In derogation of Article 4 of the Management Regulations, which is intended to de-
scribe the widest possible investment policy of a UCITS fund, the sub-fund imposes
the following restrictions to meet the aforementioned investment objective:

More than 50% of the sub-fund’s gross assets (the value of the sub-fund’s gross
assets is determined on the basis of the assets of the investment fund, disregarding
liabilities) are invested in equity participations within the meaning of Section 2(8) of
the German Investment Tax Act (Investmentsteuergesetz, “InvStG”), which can be
acquired for the sub-fund pursuant to the Management Regulations, taking into ac-
count the investment policy.

Equity participations in this sense are:

e Shares in companies that are admitted to trading on or included in a stock
exchange or another organised market;

e Shares in companies that are located in a member state of the European
Union or in another state that is a party to the Agreement on the European
Economic Area, and that are subject to corporation tax in that country and
are not tax-exempt;

e Shares in companies that are located in a third country and that are subject
to corporation tax in that country of at least 15% and are not tax-exempt;

e Units in other investment funds (target funds / target investment funds), ei-
ther in the proportion of the equity participation ratio published on each val-
uation date which it invests in the above equities in companies, provided
they are available, or the minimum proportion specified in the investment
terms of the other investment fund of more than 50% of the investment
fund's value for equity funds and at least 25% for mixed funds. Otherwise,
investment units are not considered to be equity participations.

e Up to 10% of the sub-fund assets may be invested in units of UCITS or other
UCls (“target funds”), meaning the sub-fund can function as an umbrella fund.

e Less than 50% of the sub-fund’s net assets may be invested in money market
instruments, sight deposits, deposits and liquid assets.

A maximum of 20% of the sub-fund’s net assets may be invested in liquid as-
sets. This limit of 20% may only be exceeded temporarily if deemed absolutely
necessary due to exceptionally unfavourable market conditions and such ex-
cess is justified with regard to investors’ interests.

e Less than 50% of the sub-fund’s net assets may be invested in permissible
certificates pursuant to Article 4(12) of the Management Regulations (Other
techniques and instruments).

e A maximum of 10% of the sub-fund’s net assets may be invested in the securi-
ties of issuers in emerging and developing countries.

e The sub-fund will not invest in bonds.

e The sub-fund will not invest in distressed securities, asset-backed securities
(ABS), mortgage-backed securities (MBS), contingent convertible bonds (Co-
Cos), collateralised loan obligations (CLOs) and collateralised debt obligations
(CDOs).



Profile of the typical investor

Risk profile of the sub-fund

Securities identification number
Unit class R EUR

Unit class | EUR

Unit class | USD

Unit class DFR EUR

Unit class A USD

ISIN

Unit class R EUR
Unit class | EUR
Unit class | USD
Unit class DFR EUR
Unit class A USD

Minimum initial subscription
amount +

Unit class R EUR

Unit class | EUR

Unit class | USD

Unit class DFR EUR

Unit class A USD

The fund is designed for private and institutional investors and is suitable for inves-
tors who wish to profit from the growth prospects of the international financial mar-
kets — in particular those of Europe and North America — and who are also aware
that chances for increased returns are associated with increased risks. Due to its
investment policy, the fund is mainly intended for experienced investors with and a
medium- to long-term stance.

Investments in securities generally involve price, interest rate, currency and issuer
risks.

The value of equities and equity funds may fluctuate considerably and significant
losses are possible.

The broad spread of investments means that there may be limited participation in
the performance of some regions.

With active portfolio management, incorrect decisions regarding the selection and
timing of investments cannot be fully ruled out.

The use of derivative financial instruments (for purposes of hedging, speculation
and return optimisation) may result in significantly higher risks due to leverage.

A3D7N7
A3D7N8
A3D7N9
A3D7PA
A414LM

LU2590127838
LU2590110354
LU2590110438
LU2590110511
LU3030377488

EUR 50

EUR 25,000
USD 25,000.00
EUR 50

uUSD 30,000

+ The Management Company may deviate from the minimum initial subscription amount at its own discretion.
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Initial issue price
(plus subscription fee)

Unit class R EUR EUR 1,000
Unit class | EUR EUR 1,000
Unit class | USD USD 1,000
Unit class DFR EUR EUR 1,000
Unit class A USD USD 1,000.00

(Fees and other costs incurred in the countries in which the fund is distributed may
be added to the issue price.)

Initial subscription period

Unit class R EUR 1 March 2023
Unit class | EUR 1 March 2023
Unit class | USD 1 March 2023
Unit class DFR EUR 1 March 2023
Unit class A USD 2 May 2025

Date of issue

Unit class R EUR 1 March 2023

Unit class | EUR 1 March 2023

Unit class | USD 1 March 2023

Unit class DFR EUR 1 March 2023

Unit class A USD 2 May 2025

Payment of the issue and redemp- Within three banking days in Luxembourg of the corresponding valuation day
tion price

Subscription fee
(as a % of the net asset value)

Unit class R EUR up to 5%
Unit class | EUR up to 5%
Unit class | USD up to 5%
Unit class DFR EUR up to 5%
Unit class A USD up to 5%

Redemption fee
(as a % of the net asset value)

Unit class R EUR none
Unit class | EUR none
Unit class | USD none
Unit class DFR EUR none
Unit class A USD None
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Conversion fee

(as a % of the net asset value)
Unit class R EUR

Unit class | EUR

Unit class | USD

Unit class DFR EUR

Unit class A USD

Sub-fund currency

Specific notes concerning the

unit classes (hedged unit classes):

Unit class R EUR
Unit class | EUR
Unit class DFR EUR

Securitisation

Dividend policy
Unit class R EUR
Unit class | EUR
Unit class | USD
Unit class DFR EUR
Unit class A USD

Risk management

Term of the sub-fund

Management fee

none
none
none
none
none

usD

Currency hedging against the USD is the objective for these unit classes. Hedging
strategies can be used in the case of the appreciation or depreciation of the base
currency (USD) relative to the value of the currency of the hedged unit classes. The
use of these strategies can thus offer considerable protection for the unitholder of
the class concerned against the risk of a loss of value of the base currency (USD)
relative to the value of the currency of the hedged unit class. However, it can also
prevent the unitholders from benefiting from an increase in the value of the base
currency (USD). A long-term and/or complete currency hedge is not the objective
for these unit classes. In addition, there can be no assurance of the success of any
currency hedge. The costs of the hedge are borne by the hedged unit class con-
cerned.

Units are made available via entry into the unit register of the fund in the form of
unit confirmations. The units may also be securitised in global certificates; unithold-
ers are not entitled to delivery of physical certificates.

accumulating
accumulating
accumulating
accumulating
accumulating

Method: Commitment approach

The sub-fund has been launched for an indefinite period.

Costs which may be paid from the sub-fund's assets:

The Management Company is entitled to receive a fee of up to 1.50% p.a. of the
sub-fund's assets for unit class R EUR, a fee of up to 1.00% p.a. for unit classes |
EUR, A USD and | USD, and a fee of up to 2.00% p.a. for unit class DFR EUR;
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Performance fee
Unit class R EUR
Unit class | EUR
Unit class | USD
Unit class DFR EUR

these fees are calculated each valuation day on the basis of the sub-fund’s assets
and paid out monthly in arrears.

Insofar as value-added tax is due on the above costs, the rates are understood to
be exclusive of VAT.

Furthermore, the Management Company is entitled to receive a performance fee
for each financial year (“calculation period”) of up to 10% of the amount by which
the unit value adjusted for distributions or corporate actions (“unit value”) at the end
of a calculation period exceeds the maximum unit value at the end of all preceding
calculation periods (“all-time high watermark”).

In the first calculation period following the launch of the sub-fund/unit class, the unit
value at the beginning of the first calculation period shall be used in place of the all-
time high water mark. The first calculation period begins with the launch of the unit
class/sub-fund.

The performance fee is calculated on every valuation day based on the average
number of units in circulation and is paid out at the end of the calculation period in
arrears.

A performance-based fee is accrued for each unit issued in the sub-fund/unit class
on the basis of the results of a calculation on each valuation day, or a provision
previously created is released, as appropriate. Any provisions that are released will
revert to the sub-fund/unit class. A performance-based fee can only be taken if ad-
equate provisions have been created.

This fee is exclusive of any value-added tax.

The following examples show how the performance fee is calculated:

Model: all-time high water mark

High water mark
Performance fee (up to)

Calculation period (CP)

Calculation period 1
Calculation period 2
Calculation period 3
Calculation period 4
Calculation period 5

Unit value
at start of

CP
100.000

104.500
99.000
102.000
106.750

All-time high water mark

10.00%
High water Perf. fee Unit value at Perf._ Unit value less

mark end of CP feelunit perf. fee

100.000 10.00% 105.000 0.500 104.500

104.500 10.00% 99.000 0.000 99.000

104.500 10.00% 102.000 0.000 102.000

104.500 10.00% 107.000 0.250 106.750

106.750 10.00% 111.000 0.425 110.575

The performance used in the example is a notional performance.

Administration fee

As reimbursement for the costs associated with ongoing services provided in sup-
port of the unitholders, the Management Company is entitled to receive an admin-
istration fee of up to 0.25% p.a. of the assets of the sub-fund (from 13 months
following the fund’s launch, min. EUR 1,500 per month) of the assets of the sub-



Custodian fee

Transaction fee payable to the
Custodian

Central administration fee

Registrar and Transfer Agent fee

Other costs and fees:

fund, calculated on each valuation day based on the sub-fund assets and paid out
monthly in arrears from the sub-fund’s assets.

Insofar as value-added tax is due on the above costs, the rates are understood to
be exclusive of VAT.

The Custodian receives a fee of up to 0.06% p.a. of the sub-fund assets (at least
EUR 9,000 p.a.), which is calculated on each valuation day on the basis of the sub-
fund assets and paid out monthly in arrears from the sub-fund’s assets.

The Custodian shall receive reimbursement for costs and expenses arising from
the authorised appointment under standard market terms of a third party for safe-
keeping of the sub-fund’s assets.

The fees are exclusive of any value-added tax.

The Custodian receives a custodian processing fee of up to EUR 100 per standard
security transaction, paid from the assets of the sub-fund.

Transactions in unlisted securities shall also be charged up to EUR 300 per trans-
action. An additional fee of up to EUR 200 shall also be charged for processing
transactions involving registered unit certificates.

This fee is exclusive of any value-added tax.

The Central Administration Agent receives a fixed basic fee of up to EUR 27,000
p.a. and a variable fee of up to 0.04% p.a. of the sub-fund's assets, which is calcu-
lated on each valuation day on the basis of the sub-fund assets and paid out
monthly in arrears from the sub-fund’s assets. In addition, transaction charges of
up to EUR 15 per transaction apply.

This fee is exclusive of any value-added tax.

The Registrar and Transfer Agent receives a fixed basic fee of up to EUR 3,000
p.a. and transaction charges of up to EUR 30 per transaction from the assets of the
sub-fund. These fees are calculated and paid monthly in arrears.

This fee is exclusive of any value-added tax.

Additional costs and fees as listed in the Management Regulations may also be
charged to the sub-fund assets.
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ANNEX Il to the Delegated Regulation on the SFDR
Last updated: January 2025

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and
2a of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Product name GANADOR - Spirit Citadelle Opportunity (“Finan-
cial product”)
Legal Entity Identifier (LEI) Axxion S.A.: 529900JZ07V7SDGUSX93

Sustainable invest-
ment means an in-
vestment in an eco-
nomic activity that
contributes to an envi-

Environmental and/or social characteristics

ronmental or social Does this financial product have a sustainable investment objective?

objective, provided

that the investment ©® X Yes @ 0O No

does not significantly

harm any environ- O It will make a minimum of sustaina- | [J It promotes Environmental/Social (E/S)
mental or social ob- ble investments with an environ- characteristics and while it does not
jective and that the in- mental objective: % have as its objective a sustainable invest-
vestee companies ment, it will have a minimum proportion of

follow good govern-

X % of sustainable investments
ance practices. -

The EU Taxonomy is

a classification sys- O ineconomic activities that qualify as O  with an environmental objective in
tem laid down in Reg- environmentally sustainable under economic activities that qualify as envi-
ulation (EU) the EU Taxonomy ronmentally sustainable under the EU
2020/852, establish- Taxonomy
ing a list of environ- [0 ineconomic activities that do not 0 with an environmental objective in
mentally sustainable . - : ] rofrE .

A tiviti qualify as environmentally sustaina- economic activities that do not qualify as
GEIIETHE EXHINTLHIES, ble under the EU Taxonomy environmentally sustainable under the

That Regulation does
not include a list of
socially sustainable [0 with a social objective
economic activities.

Sustainable invest-

ment with an environ-

EU Taxonomy

mental objective is not O Itwill make a minimum of sustaina- X It promotes E/S characteristics, but will
necessarily aligned ble investments with a social ob- not make any sustainable investments.
with the Taxonomy. jective: %

P \What environmental and/or social characteristics are
‘.\‘1-!;,.? promoted by this financial product?

This financial product promotes environmental or social characteristics, but will not make
any sustainable investments. Environmental or social characteristics are understood to
mean investments that comply with certain minimum environmental, social and corporate
governance standards. When taking investment decisions as part of the ESG?* strategy,
exclusion criteria are applied to business activities that are not sustainable based on the
definition of Axxion S.A. In line with the ESG strategy, the aim is to ensure that the assets
of the financial product are not directly or indirectly invested, i.e. are not invested in target

24 ESG stands for “environment, social and governance”, the aim being to ensure that these factors are taken into account in invest-

ment decisions and thus create a more sustainable financial sector.
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funds and government issuers, that are associated with principal adverse impacts in rela-
tion to environmental and social factors.25 For example, relevant criteria include an adverse
impact on climate or environmental protection and a contribution to social inequality or
conflict.

In this connection, the Sustainable Development Goals of the United Nations (SDGs),
among others, can be promoted.

The financial product does not contribute to any environmental objective within the mean-
ing of Article 9 of Regulation (EU) 2020/852 on the establishment of a framework to facili-
tate sustainable investment (“Taxonomy Regulation”).

The DNSH principle only applies to investments underlying the financial product that take
into account EU criteria for environmentally sustainable economic activities.

The investments underlying the remainder of this financial product do not consider the EU
criteria for economic activities that qualify as environmentally sustainable.

No reference benchmark has been designated to determine whether the sub-fund is
aligned with the environmental and/or social characteristics that it promotes.

Sustainability indi- What sustainability indicators are used to measure the attainment of each of the
cators measure how environmental or social characteristics promoted by this financial product?

the environmental or

social characteristics Environmental and social characteristics are promoted with the financial product. Specific
promoted by the fi- sustainability indicators are used to measure the attainment of these environmental and
nancial product are social characteristics. This is based on the definition of ESG-compliant investments of
attained. Axxion S.A. (hereinafter “Definition of ESG-compliant investments of Axxion S.A.”).

When defining ESG-compliant investments at Axxion S.A., a distinction is made between
direct and indirect investments as well as investments in target funds and govern-
ment issuers. Bank deposits (liquid assets, sight deposits and deposits) and derivatives
that are not related to any individual security are not classified as ESG-aligned.

A strategy consisting of active and passive elements is used for direct and indirect invest-
ments. The exclusion criteria based on the German target market concept are deemed
minimum safeguards.

For example, direct and indirect investments in companies that exceed certain turnover
limits in the coal, armaments and tobacco production sectors or violate the principles of the
UN Global Compact are excluded.

This ensures a minimum level of environmental protection and climate change mitigation,
good health, protection of employee and human rights and the promotion of peace.

Furthermore, the promotion of environmental and/or social characteristics is measured by
a combination of various active strategy elements.

In this context, the financial product can either promote the SDGs or promote environ-
mental and/or social characteristics by means of a good ESG rating.

I. Promotion of the Sustainable Development Goals (SDGs)
The financial product can promote the SDGs by making a positive contribution to
one or more SDGs or by excluding investments with a negative impact on the
SDGs.

a) Positive contribution to the SDGs (SDG score)
On the one hand, a positive contribution to one or more SDGs can be meas-
ured using a positive SDG alignment score.
This score is made up of a combination of the positive contributions of a com-
pany’s products and services to achieving the goals of an SDG and the neg-
ative impact on one of the SDGs. A scale of -10 to 10 is used to determine
whether companies are strongly aligned (> 5.0), aligned (2.0 - 5.0), neutral (>

25 The direct and indirect investments include equities, interest-bearing securities and money market instruments as well as derivatives
and certificates. Due to a lack of transparency, indices and derivatives on indices are not currently verifiable and are therefore not classified
as ESG-aligned.



Principal adverse
impacts are the most
significant negative

-2.0 - < 2.0), misaligned (< -2.0 - > -10) or strongly misaligned (-10) with the
SDGs.

b) Exclusion of adverse impacts on the SDGs

Alternatively, the contribution to the SDGs can be measured by excluding
adverse impacts on selected SDGs. The following SDGs are promoted by
excluding economic activities with adverse impacts:

To promote social characteristics, a contribution is made to SDG 3: Good
health and wellbeing and SDG 16: Peace, justice and strong institutions are
attained, for example by excluding investments in companies that generate
revenue from alcohol-related business activities or controversial weapons.

To promote environmental characteristics, a contribution is made to SDG 13:
Climate action or SDG 15: Life on land is attained, for example, by excluding
investments in companies that generate revenue from the production of oil
sands/oil shale or are linked to controversies relating to toxic emissions.

Il. Promotion of environmental and/or social characteristics by means of an
ESG rating

The achievement of environmental and/or social characteristics by the financial
product can be measured using a best-in-class approach by means of an ESG
rating from data provider MSCI or a similar leading data provider. The rating as-
sesses companies’ handling of ESG risks and their contribution to environmental,
social and governance issues in comparison to their peer group. The MSCI scale
from AAA to CCC is used to determine the leaders and laggards within a peer
group.

In addition to the criteria mentioned above, the following criteria are used to meas-
ure the E&S characteristics of target funds and government issuers

For target funds, the ESG classification and an ESG rating from a reputable provider are
used to measure the attainment of social and/or environmental characteristics.

When investing in government issuers, the attainment of social and/or environmental char-
acteristics is supported by promoting SDG 13: Climate action and SDG 16: Peace, justice
and strong institutions, for example, by taking into account the Paris Climate Agreement
and the Freedom House Index.

What are the objectives of the sustainable investments that the financial product
partially intends to make and how does the sustainable investment contribute to
such objectives?

The financial product has no obligation to make sustainable investments. Therefore, the
sub-fund does not pursue any explicit sustainability objectives pursuant to Article 6 (1) of
Regulation (EU) 2020/852 or Article 2 No. 17 of Regulation (EU) 2019/2088.

How do the sustainable investments that the financial product partially intends to
make, not cause significant harm to any environmental or social sustainable
investment objective?

As described above, no sustainable investments are expected.



impacts of investment
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How have the indicators for adverse impacts on sustainability factors been
taken into account?

Not applicable

How are the sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and
Human Rights? Details:

Not applicable

The EU Taxonomy sets out a “do no significant harm” principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is accom-
panied by specific EU criteria.

‘The “do no significant harm” principle applies only to those investments underlying the
financial product that take into account the EU criteria for environmentally sustainable
economic activities. The investments underlying the remainder of this financial product do
not consider the EU criteria for economic activities that qualify as environmentally sustain-
able.

Any other sustainable investments must also not significantly harm any environmental or
social objectives.

Does this financial product consider principal ad-
verse impacts on sustainability factors?

O  Yes.
No.

The investment strategy of the sub-fund will not consider principal adverse impacts (“‘PAls”)
on sustainability factors within the meaning of Article 7(1)(a) of Regulation (EU) 2019/2088.
However, PAls may be used as part of the DNSH principle to ensure that any potential
sustainable investments do no significant harm to sustainable objectives.

What investment strategy does this financial product follow?

The investment strategy of the financial product pursues an ESG approach where the focus
on environmental and social characteristics is to be ensured by taking into account a range
of sustainability factors. The general investment strategy is described in the issue docu-
ment (e.g. Prospectus) and also, where applicable, in the terms and conditions of invest-
ment and in the product-specific appendix.
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The aim is to make investments that promote environmental or social characteristics. En-
vironmental and/or social characteristics are understood to mean investments that comply
with certain minimum environmental, social and corporate governance standards. These
include the exclusion of business activities that are not sustainable taking into account the
definition of ESG-compliant investments of Axxion S.A. as well as investments with a pos-
itive impact on a sustainability target or a high sustainability performance within a sector.

Compliance with the investment strategy is ensured by continuous internal monitoring.

What are the binding elements of the investment strategy used to select the
investments to attain each of the environmental or social characteristics promoted
by this financial product?

The financial product invests more than 50% of its assets?® in instruments that exhibit en-
vironmental and/or social characteristics, taking into account the Definition of ESG-compli-
ant investments of Axxion S.A. In this connection, it should be noted that the exclusion
criteria of the minimum safeguards are binding for 100% of the direct and indirect invest-
ments as well as for target funds and investments in government issuers.

The following criteria are deemed minimum safequards:
e The following exclusion criteria are deemed minimum safeguards for all di-

rect and indirect investments:

The financial product will not invest in companies that fall under the following ex-

clusion categories:

o Companies generating more than 5% of turnover from the production of to-
bacco products.

o Companies generating more than 30% of turnover from the extraction and
trade in thermal coal.

o Companies generating more than 10% of turnover from the production or
trade in armaments.

o  The production or trade in weapons banned under international law is com-
pletely excluded.

o Companies in serious breach of the UN Global Compact criteria.

e The following exclusion criteria are deemed minimum safeguards for in-
vestments in target funds:
The financial product will only be invested in target funds classified as Article 8 or
Article 9 funds under Regulation (EU) 2019/2088.

For investments that promote environmental and/or social characteristics, the fol-
lowing criteria apply in addition to the minimum exclusion criteria mentioned above:

The following sustainability indicators are used to measure the attainment of these envi-
ronmental and social characteristics.
A distinction is made between direct and indirect investments as well as investments in
government issuers and target funds.

Direct and indirect investments are classified as ESG-compliant if the minimum safe-
guards, consisting of the above exclusion criteria, are adhered to and at least one of the

26 The allocation of the financial product’s assets (investment policy/strategy) can be viewed in the offering document (e.g. prospectus)
and/or the terms of investment or appendix to the prospectus.
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ESG Rating

six points listed below (1I.-a, 1.-b-1, 1.-b-2, I.-b-3, I.-b-4, 11.) is completely fulfilled:

I. Promotion of the Sustainable Development Goals (SDGs)
The financial product can promote the SDGs by making a positive contribution to
one or more SDGs or by excluding investments with an adverse impact on the
SDGs. One of the following two strategies must be fulfilled:

a) Positive contribution to the SDGs (SDG score)

or

SDG alignment score = 2 for at least one SDG

b) Exclusion of adverse impacts on the SDGs
The following exclusions apply to direct and indirect investments in compa-
nies (at least one of the following points must be completely fulfilled):

1))

or

2)

or

3)

To promote SDG 3: Good health and well-being, the following exclu-
sions apply:

Direct and indirect investments in companies ...

generating income from the production and/or distribution of alcohol.
generating income from the production of tobacco products.
involved in the production of genetically modified organisms.

To promote SDG 16: Peace, justice and strong institutions, the follow-
ing exclusions apply:
Direct and indirect investments in companies ...
generating income from the production and/or distribution of:
o conventional weapons,
o controversial weapons,
o nuclear weapons and
o civilian firearms

in serious breach of the UN Global Compact criteria (this excludes both
fails and watchlist).

having controversies in connection with their business activities and/or
products (overall flag = red).

To promote SDG 13: Climate action, the following exclusions apply:
Direct and indirect investments in companies ...

associated with fossil fuels (coal, oil and gas)

linked to oil sands
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e generating revenue from the production of oil shale and fracking
or

4.) To promote SDG 15: Life on land, the following exclusions apply:
Direct and indirect investments in companies ...

e associated with significant controversies relating to toxic emissions and
waste.

¢ linked to controversies or criticism regarding the environmental impact
of the raw materials they procure.
associated with deforestation or damage to ecosystems.

e linked to controversies in connection with a company’s impact on the
environment. These include controversies related to land use and bio-
diversity, toxic releases, energy and climate change, water manage-
ment and non-hazardous operational waste.

¢ linked to controversies in connection with land use and biodiversity.
Factors affecting this assessment include previous involvement in natu-
ral resource litigation, involvement in environmental impact litigation,
widespread or egregious impacts due to the company’s use of natural
resources, impacts due to direct or indirect use of the company’s prod-
ucts or services, resistance to improved practices, and criticism from
non-governmental organisations and/or other observers.

Il. Promotion of environmental and/or social characteristics by means of an
ESG rating
e ESG rating from data provider MSCI of at least “A” or a comparable
value from another leading data provider

In addition to the criteria mentioned above, the following criteria are used as the
basis for measuring the E&S characteristics of government issuers and target
funds

The following exclusions apply to investments in government issuers (both of the
following points must be fulfilled):
e The state must not be categorised as “not free” according to the Freedom House
Index and
e the state must have signed the Paris Climate Agreement

The following criteria apply to target funds (at least one of the following points must
be fulfilled):
Target funds are classified as ESG-compliant if
e according to a best-in-class approach they have an ESG rating of at least “A”
from data provider MSCI or a comparable value from another leading data pro-
vider or
e they are classified as Article 8 or Article 9 funds within the meaning of Regula-
tion (EU) 2019/2088.

In addition to all of the criteria mentioned above, green bonds, social bonds and
sustainability bonds are deemed ESG-compliant even if they are from issuers that
do not meet the above-mentioned minimum safeguards.

Compliance with the environmental and social characteristics in the case of this financial
product is verified by assessing the sustainability indicators based on data from external
data providers or official publications. This ensures that the sustainability indicators and
associated investment limits are adhered to throughout the life cycle of the financial prod-
uct. In addition, it is regularly checked whether the defined exclusion criteria and indicators
continue to apply and can be complied with.

What is the committed minimum rate to reduce the scope of the investments



Good governance
practices include
sound management
structures, employee
relations, remunera-
tion of staff and tax
compliance.

¥

Asset allocation de-
scribes the share of
investments in spe-
cific assets.

considered prior to the application of that investment strategy?

There is no minimum rate by which the investments under consideration are to be re-
duced.

What is the policy to assess good governance practices of the investee
companies?

With regard to the UN Global Compact, direct investments (equities and bonds) in compa-
nies are excluded where, according to our data base, there are consistent critical violations
in the areas of the environment, human rights and business conduct and the company in
question is not responding.

What is the asset allocation planned for this financial product?

The financial product invests at least 51% of its assets in instruments that exhibit environ-
mental or social characteristics, taking into account the Definition of ESG-compliant invest-
ments of Axxion S.A. In this connection, it should be noted that the exclusion criteria of the
minimum safeguards are binding for 100% of the direct and indirect investments as well as
for target funds and investments in government issuers.

#1B Other E/S
characteristics

(>50%)

Investments

#2 Other
(<50%)

#1 Aligned with E/S characteristics includes the investments of the financial product
used to attain the environmental or social characteristics promoted by the financial prod-
uct.

#2 Other includes the remaining investments of the financial product which are neither
aligned with the environmental or social characteristics, nor are qualified as sustainable

investments.
The category # 1 Aligned with E/S characteristics covers:

- The sub-category #1B Other E/S characteristics covers investments aligned with envi-
ronmental or social characteristics that do not qualify as sustainable investments.

How does the use of derivatives attain the environmental or social characteristics
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promoted by the financial product?

Derivatives that do not have an individual security as underlying are not reviewed, i.e. the
minimum criteria are not applied there. In the case of financial derivatives on individual
securities that are not - or not exclusively - used for hedging purposes, the underlyings
are checked for compliance with the minimum criteria.

If the financial product takes into account PAls or has sustainable investment as its objec-
tive, derivatives are excluded from the calculation given that there are currently no relia-
ble methods for taking derivatives into account in the calculation of PAls and sustainable
impact.

If derivatives are excluded for the financial product, this is mentioned in the offering docu-
ment (e.g. prospectus) and/or the terms and conditions of investment or appendix to the
prospectus.

To what minimum extent are sustainable investments with an
environmental objective aligned with the EU Taxonomy?

Furthermore, the financial product does not pursue a Taxonomy strategy; consequently
there is no minimum proportion of Taxonomy-aligned investments.

O Yes
O In fossil gas O In nuclear energy

X No

" Fossil gas and/or nuclear energy-related activities will only comply with the EU Taxonomy where they contribute to limiting climate change (“climate change mitiga:
do not significantly harm any EU Taxonomy objective — see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy-related econc

activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.

The two graphs below show in green the minimum percentage of invest-
ments that are aligned with the EU Taxonomy. As there is no appropriate
methodology to determine the Taxonomy-alignment of sovereign bonds*,
the first graph shows the Taxonomy alignment in relation to all the invest-
ments of the financial product including sovereign bonds, while the second
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graph shows the Taxonomy alignment only in relation to the investments of
the financial product other than sovereign bonds.

1. Taxonomy alignment of
investments including
sovereign bonds*

100%

Taxonomiekonform (ohne
fossiles Gas und
Kernenergie)

Nicht taxonomiekonform

This graph represents 100% of the total investments.

2. Taxonomy alignment of
investments excluding
sovereign bonds*

100%

Taxonomiekonform (ohne
fossiles Gas und
Kernenergie)

Nicht taxonomiekonform

This graph represents 100% of the total investments.

*For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures

What is the minimum share of investments in transitional and enabling activities?

There is no obligation to invest in transitional and enabling activities. This financial product

does not pursue a minimum share.

What is the minimum share of sustainable investments with an
environmental objective that are not aligned with the EU Taxonomy?

As described above, no sustainable investments are targeted.
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What is the minimum share of socially sustainable investments?

As described above, no sustainable investments are targeted.

What investments are included under “#2 Other”, what is their purpose
and are there any minimum environmental or social safeguards?

Under “#2 Other”, investments that do not pursue any social or environmental objectives
or characteristics are considered.

The minimum exclusion criteria mentioned above are mandatory for all direct investments
made by the sub-fund.

In addition, “#2 Other” includes bank deposits, liquid funds and derivatives that are not re-
lated to any individual security. These investments are required for hedging, diversifica-
tion and liquidity management purposes, and not for achieving environmental and social
objectives.

These investments do not qualify for any minimum environmental and social safeguards.

Is a specific index designated as a reference bench-
mark to determine whether this financial product is
aligned with the environmental and/or social charac-
teristics that it promotes?

Not applicable

How is the reference benchmark continuously aligned with each of the
environmental or social characteristics promoted by the financial product?

Not applicable
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How is the alignment of the investment strategy with the methodology of the index
ensured on a continuous basis?

Not applicable

How does the designated index differ from a relevant broad market index?

Not applicable

Where can the methodology used for the calculation of the designated index be
found?

Not applicable

Where can | find more product specific information online? More product-
specific information can be found on the website:

https://www.axxion.lu/de/fonds/detail/LU2590110511/showDown-
loads/?cHash=829add9d7fa87687d1c6b31b820d24eb

https://www.axxion.lu/de/fonds/detail/LU2590110354/showDown-
loads/?cHash=829add9d7fa87687d1c6b31b820d24eb

https://www.axxion.lu/de/fonds/detail/LU2590110438/showDown-
loads/?cHash=829add9d7fa87687d1c6b31b820d24eb

https://www.axxion.lu/de/fonds/detail/LU2590127838/showDown-
loads/?cHash=829add9d7fa87687d1c6b31b820d24eb

https://www.axxion.lu/de/fonds/detail/LU2590110602/showDown-
loads/?cHash=829add9d7fa87687d1c6b31b820d24eb
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Investment objectives

Investment policy

The objective of the sub-fund’s investment policy is to ensure capital preser-
vation and to achieve medium to long-term capital growth through exposure to
the bond market.

The aim of the sub-fund is to exploit opportunities on the bond market through
flexible allocation, risk management and selection of underlying assets.

The sub-fund does not replicate a securities index, and the fund management
does not follow a defined benchmark for the sub-fund. The fund management
team actively selects assets at its own discretion, taking the investment policy
into account.

This sub-fund is a financial product that promotes ecological and social char-
acteristics, and is compliant with Article 8(1) of Regulation (EU) 2019/2088 on
sustainability-related disclosures in the financial services sector.

Disclosure in accordance with Regulation (EU) 2020/852 on the establish-
ment of a framework to facilitate sustainable investment (the “Taxonomy
Regulation”): Currently, 0% of the investments in the sub-fund meet the EU
criteria for environmentally sustainable economic activities according to the EU
Taxonomy. Investments in sustainable transitional solutions or investments
that contribute to the implementation of socially oriented UN Sustainable De-
velopment Goals (SDGs) are preferred. Compliance with the EU criteria for
environmentally sustainable business activities is evaluated using data from a
reputable provider.

The “do no significant harm” principle applies only to those investments under-
lying the financial product that take into account the EU criteria for environmen-
tally sustainable economic activities.

The investments underlying the remainder of this financial product do not con-
sider the EU criteria for economic activities that qualify as environmentally sus-
tainable.

For further information on the statutory disclosures under Regulation (EU)
2019/2088, please refer to Annex Il of the SFDR Delegated Regulation in this
Prospectus.

The sub-fund is managed with reference to two core pillars: a macroeconomic
approach for determining allocation according to market segment, followed by
security selection and the adoption of the hedging arrangements necessary in
order to give effect to this allocation.

The sub-fund is managed according to a top-down approach for allocation and
a bottom-up approach for security selection.

The top-down approach is based on an analysis of the macroeconomic situa-
tion with reference to indicators such as e.g. inflation, growth, employment,
production/service activity, monetary policy trends etc. Once this scenario has
been established, the impacts on the bond market are examined, and portfolio



allocation is determined on this basis (credit exposure or not, duration calibra-
tion etc.).

Thereafter, the bottom-up approach is used in order to identify assets that are
consistent with this allocation. This is based on an analysis of issuers with ref-
erence to external research, reports by rating agencies and analysis carried
out by the portfolio manager. At this stage, the optimal curve points are exam-
ined so that bonds can be selected.

The sub-fund must comply with restrictions relating to interest sensitivity (du-
ration), exposure to high-risk assets (high-yield and unrated) as well as net
exposure to currencies other than the reference currency (EUR).

With regard to duration, the sub-fund may operate within a range of -3 to +8,
although individual assets are not subject to any restrictions in terms of dura-
tion.

In derogation of Article 4 of the Management Regulations, which is intended to
describe the widest possible investment policy of a UCITS fund, the sub-fund
imposes the following restrictions to meet the aforementioned investment ob-
jective and investment strategy:

e Active investment in equities is excluded.

¢ More than 50% of the sub-fund’s net assets may be

o invested in money market instruments, sight deposits, deposits and
liquid assets.
A maximum of 20% of the sub-fund’s net assets may be invested in
liquid assets. This limit of 20% may only be exceeded temporarily if
deemed absolutely necessary due to exceptionally unfavourable
market conditions and such excess is justified with regard to inves-
tors’ interests.

o invested in bonds from public and private issuers.

- A maximum of 25% of the sub-fund’s net assets are invested in
high-yield and unrated bonds (no external / independent rating).

- No distressed bonds or bonds rated CCC or worse are actively
acquired. Any such bonds may not account for more than 5% of
the sub-fund’s net assets.

An internal rating is used for all unrated bonds. The internal rating applied is
then kept under regular review, as is the case for any other rated debt security.
The rating levels / minimum ratings mentioned above must also be applied to
unrated bonds and are reviewed as part of the internal rating process.

The Management Company and/or mandated Portfolio Manager has put ap-
propriate measures in place to monitor any downgrades by rating agencies or
to its internal ratings in order to protect investors’ interests.

If any bond rating downgrades result in any of the investment limits mentioned
above being exceeded, the primary goal of the Management Company or man-
dated Portfolio Manager will be to normalise the situation/adhere to the invest-
ment limits, while taking account of the interests of the investors.

If no issue rating is available, the issuer rating may be taken into account. Only
ratings of leading credit rating agencies are considered.

e Less than 50% of the sub-fund’s net assets may be invested in units of



Profile of the typical investor

Risk profile of the sub-fund

UCITS or other UCIs (“target funds”), meaning the sub-fund cannot func-
tion as a target fund.

The management fees of target funds acquired by the sub-fund amount to
a maximum of 3.50% p.a.

e Less than 50% of the sub-fund’s net assets may be invested in permissible
certificates pursuant to Article 4(12) of the Management Regulations
(Other techniques and instruments).

e Within the framework of the legal provisions and restrictions, the acquisi-
tion and sale of warrants, options, futures and the conclusion of other for-
ward transactions are permitted for hedging against possible price de-
creases on the capital markets, for speculation purposes and for efficient
portfolio management.

¢ With regard to the currency risk, the sub-fund may hold a maximum of 20%
of the sub-fund’s net assets in currencies other than the euro. However, it
may only have net exposure to G7 currencies.

¢ A maximum of 15% of the sub-fund’s net assets may be invested in the
securities of issuers in emerging and developing countries.

The sub-fund will not invest in

e distressed securities,

e contingent convertible bonds (CoCos),

e asset backed securities (ABS),

e mortgage backed securities (MBS),

e collateralised loan obligations (CLO), collateralised debt obligations (CDO)
or

e catastrophe bonds (CAT bonds)

The Fund is designed for private and institutional investors and is suitable for
investors who wish to profit from the growth prospects of the international fi-
nancial markets, and who are prepared and in a position to accept temporary
fluctuations in value and, potentially, a capital loss. The Fund is recommended
as a core investment or as diversification for investors seeking to tap in to the
opportunities offered by international bond markets through active asset allo-
cation.

The Fund pursues an investment strategy focused on income and growth that
seeks to achieve an increase in value over the medium to long term. With all
investments in investment fund units, securities and money market instru-
ments, it should be taken into consideration that despite careful selection of
assets, there is still a possibility that losses may arise as a result of deteriora-
tion in the position of the issuer, or of price falls.

As not all markets are covered, there is limited participation in the performance
of some regions.

With active portfolio management, incorrect decisions regarding the selection
and timing of investments cannot be fully ruled out.



The use of derivative financial instruments (for purposes of hedging, specula-
tion and return optimisation) may result in significantly higher risks due to lev-

erage.
Securities identification number

Unit class R EUR A3EVZN

Unit class | EUR A3EVZP

Unit class DR EUR A3EVZQ

Unit class DI EUR A3EVZR

Unit class A EUR A40YF7

ISIN

Unit class R EUR LU2669769924
Unit class | EUR LU2669770005
Unit class DR EUR LU2669770187
Unit class DI EUR LU2669770260
Unit class A EUR LU2967208286
Minimum subscription amount +

Unit class R EUR EUR 500

Unit class | EUR EUR 1,000,000
Unit class DR EUR EUR 500

Unit class DI EUR EUR 1,000,000
Unit class A EUR EUR 2,000,000.00
Initial issue price

(plus subscription fee)

Unit class R EUR EUR 100

Unit class | EUR EUR 100

Unit class DR EUR EUR 100

Unit class DI EUR EUR 100

Unit class A EUR EUR 100

(Fees and other costs incurred in the countries in which the fund is distributed
may be added to the issue price.)

Initial subscription period

Unit class R EUR 1 December 2023 — 15 December 2023
Unit class | EUR 1 December 2023 — 15 December 2023
Unit class DR EUR 1 December 2023 — 15 December 2023
Unit class DI EUR 1 December 2023 — 15 December 2023
Unit class A EUR 8 January 2025 — 9 January 2025

+ The Management Company may deviate from the minimum initial subscription amount at its own discretion.

132



Date of issue

Unit class R EUR
Unit class | EUR
Unit class DR EUR
Unit class DI EUR
Unit class A EUR

Payment of the issue and re-
demption price

Issue, redemption and conver-
sion of units

Subscription fee

(as a % of the net asset value)
Unit class R EUR

Unit class | EUR

Unit class DR EUR

Unit class DI EUR

Unit class A EUR

Redemption fee
(as a % of the net asset value)

Conversion fee
(as a % of the net asset value)

Sub-fund currency

Securitisation

Dividend policy

18 December 2023
18 December 2023
18 December 2023
18 December 2023
10 January 2025

Within three banking days in Luxembourg of the corresponding valuation day

In derogation of the rules set out in the Management Regulations, subscription,
redemption and conversion requests received by the Registrar and Transfer
Agent no later than 16:30 (Luxembourg time) on the day before a valuation day
will be settled at the unit value of that valuation day; subscription, redemption
and conversion requests received after 16:30 (Luxembourg time) on the day
before a valuation day will be settled at the unit value of the following valuation
day.

up to 3%
up to 3%
up to 3%
up to 3%
none

none

none

EUR

Units are made available via entry into the unit register of the fund in the form
of unit confirmations. The units may also be securitised in global certificates;
unitholders are not entitled to delivery of physical certificates.

Accumulating
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Risk management

Term of the sub-fund

Management fee

Performance fee
Unit class R EUR
Unit class | EUR
Unit class DR EUR
Unit class DI EUR

Method: Commitment approach

The sub-fund has been launched for an indefinite period.

Costs which may be paid from the sub-fund'’s assets:

The Management Company is entitled to receive a fee of up to 1.00% p.a. of
the sub-fund's assets for unit class R EUR, a fee of up to 0.60% p.a. for unit
classes | EUR, a fee of up to 1.30% p.a. for unit class DR EUR, a fee of up to
0.90% p.a. for unit class DI EUR and a fee of up to 0.60% p.a. for unit class A;
these fees are calculated each valuation day on the basis of the sub-fund’s
assets and paid out monthly in arrears.

Insofar as value-added tax is due on the above costs, the rates are understood
to be exclusive of VAT.

Furthermore, the Management Company is entitled to receive a performance
fee for each financial year (“calculation period”) of up to 10% of the amount by
which the unit value adjusted for distributions or corporate actions (“unit value”)
at the end of a calculation period exceeds the maximum unit value at the end
of all preceding calculation periods (“all-time high watermark”).

In the first calculation period following the launch of the sub-fund/unit class, the
unit value at the beginning of the first calculation period shall be used in place
of the all-time high water mark. The first calculation period begins with the
launch of the unit class/sub-fund.

The performance fee is calculated on every valuation day based on the aver-
age number of units in circulation and is paid out at the end of the calculation
period in arrears.

A performance-based fee is accrued for each unit issued in the sub-fund/unit
class on the basis of the results of a daily calculation, or a provision previously
created is released, as appropriate. Any provisions that are released will revert
to the sub-fund/unit class. A performance-based fee can only be taken if ade-
quate provisions have been created.

This fee is exclusive of any value-added tax.
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The following examples show how the performance fee is calculated:

Model: all-time high water mark

High water mark
Performance fee (up to)

Calculation period (CP)

Calculation period 1
Calculation period 2
Calculation period 3
Calculation period 4

Calculation period 5

All-time high water mark

10.00%
atstartol MOMVET po oo arenaor Fert  Unitvalusless
CcP CcP :
100.000 100.000 10.00% 105.000 0.500 104.500
104.500 104.500 10.00% 99.000 0.000 99.000
99.000 104.500 10.00% 102.000 0.000 102.000
102.000 104.500 10.00% 107.000 0.250 106.750
106.750 106.750 10.00% 111.000 0.425 110.575

The performance used in the example is a notional performance.

Unit class A EUR

Furthermore, the Management Company is entitled to receive a perfor-
mance fee for each financial year (“calculation period”) of up to 10% of the
amount of unit class A by which the unit value adjusted by distributions or
corporate actions (“unit value”) at the end of a calculation period exceeds
the performance of the benchmark index at the end of a calculation period,
but only if the unit value at the end of a calculation period also exceeds the
maximum unit value at the end of all preceding calculation periods (“all-time
high water mark”).

If the unit value exceeds the performance of the benchmark index and the
all-time high watermark, provisioning and payment of any performance fee
applies only to the outperformance between the unit value and the relevant
reference value — benchmark index or all-time high watermark — whichever
is lower.

The unit value at the end of the calculation period forms the basis for calcu-
lation of the benchmark index for the subsequent calculation period.

The costs charged to the sub-fund/unit class assets may not be deducted
from the performance of the benchmark index prior to the comparison.

The benchmark index is the Euro short-term rate (ESTR). In the event that
the benchmark index ceases to exist, the Management Company will deter-
mine another appropriate index to replace this index.

In the first calculation period following the launch of the unit class, the unit
value at the beginning of the first calculation period shall be used in place of
the all-time high water mark. The first accounting period begins with the
launch of the unit class.

The performance fee is calculated on every valuation day based on the av-
erage number of units in circulation and is paid out at the end of the calcu-
lation period in arrears.

A performance-based fee is accrued for each unit issued in the unit class on
the basis of the results of a comparison on each valuation day, or a provision
previously created is released, as appropriate. Any provisions that are re-
leased will revert to the unit class. A performance-based fee can only be
taken if adequate provisions have been created.

These fees are subject to the addition of any VAT.

The following examples show how the performance fee is calculated:



Model: Benchmark index + all-time high water mark

High water mark

Performance fee (up to) in %

Calcula-
tion pe-
riod
(CP)
CP 1
CP2
CP3
CP4
CP5
CP6

Unit value High wa-
at start of te?mark
CP

100.000 100.000
98.000 100.000
100.940 100.940
98.921 100.940
101.839 101.839
99.778 101.839

All-time high water mark

10.00%
Net asset
Benchmark Unit value at Outperf. Perf. Perf. value_ per
vs. bench- . unit
performance end of CP fee feelunit
mark after
Perf. fee
-3.00% 98.000 1.00% 10.00% 0.000 98.000
4.00% 100.940 -1.00% 10.00%  0.000 100.940
-1.50% 98.921 -0.50% 10.00% 0.000 98.921
2.50% 101.889 0.50% 10.00%  0.049 101.839
-3.00% 99.778 0.98% 10.00% 0.000 99.778
0.50% 103.769 3.50% 10.00%  0.189 103.580

The performance used in the example is a notional performance.

Administration fee

Custodian fee

Transaction fee payable to the

Custodian

Central administration fee

As reimbursement for the costs associated with ongoing services provided in
support of the unitholders, the Management Company is entitled to receive an
administration fee of up to 0.25% p.a. of the assets of the sub-fund (from 13
months following the fund’s launch, min. EUR 3,000 per month) of the assets
of the sub-fund, calculated on each valuation day based on the sub-fund assets
and paid out monthly in arrears from the sub-fund’s assets.

The fees are exclusive of any value-added tax.

The Custodian receives a fee of up to 0.06% p.a. of the sub-fund assets (at
least EUR 9,000 p.a.), which is calculated on each valuation day on the basis
of the sub-fund assets and paid out monthly in arrears from the sub-fund’s as-
sets. In addition, the Custodian receives up to EUR 1,800 p.a. per account for
the sub-fund which is administered outside of the Custodian.

The Custodian shall receive reimbursement for costs and expenses arising
from the authorised appointment under standard market terms of a third party
for safekeeping of the sub-fund’s assets.

The fees are exclusive of any value-added tax.

The Custodian receives a custodian processing fee of up to EUR 100 per
standard security transaction, paid from the assets of the sub-fund.

Transactions in unlisted securities shall also be charged up to EUR 300 per
transaction. An additional fee of up to EUR 200 shall also be charged for pro-
cessing transactions involving registered unit certificates.

This fee is exclusive of value-added tax.
The Central Administration Agent receives a fixed basic fee of up to



EUR 26,000 p.a. and a variable fee of up to 0.04% p.a. of the sub-fund's as-
sets, which is calculated on each valuation day on the basis of the sub-fund
assets and paid out monthly in arrears from the sub-fund’s assets. In addition,
transaction charges of up to EUR 15 per transaction apply.

The fees are exclusive of any value-added tax.

Registrar and Transfer Agent fee The Registrar and Transfer Agent receives a fixed basic fee of up to EUR 3,000
p.a. and booking fees of up to EUR 30 per transaction from the assets of the
sub-fund.

The fees are exclusive of any value-added tax.

Other costs and fees: Additional costs and fees as listed in the Management Regulations may also
be charged to the sub-fund assets.
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ANNEX Il to the Delegated Regulation on the SFDR
Last updated: January 2025

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a of
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Product name GANADOR - Spirit Bond Macro Allocation (“Financial
product”)
Legal Entity Identifier (LEI) Axxion S.A.: 529900JZ07V7SDGUSX93

Sustainable invest-
ment means an in-
vestment in an eco-
nomic activity that
contributes to an envi-

Environmental and/or social characteristics

ronmental or social Does this financial product have a sustainable investment objective?

objective, provided

that the investment OO0 X Yes ® O No

does not significantly

harm any environ- O It will make a minimum of sustaina- | [J It promotes Environmental/Social (E/S) charac-
mental or social ob- ble investments with an environ- teristics and while it does not have as its objec-
jective and that the in- mental objective: % tive a sustainable investment, it will have a mini-
vestee companies mum proportion of _% of sustainable investments.

follow good govern-
ance practices.

The EU Taxonomy is O ineconomic activities that qualify as O with an environmental objective in

a classification sys- environmentally sustainable under economic activities that qualify as environmentally
tem laid down in Reg- the EU Taxonomy sustainable under the EU Taxonomy

ulation (EU)

2020/852, establish- [0 in economic activities that do not [0 with an environmental objective in

ing a list of environy qualify as environmentally sustaina- economic activities that do not qualify as environ-
mentally sustainable ble under the EU Taxonomy mentally sustainable under the EU Taxonomy

economic activities.

That Regulation does

not include a list of [0 with a social objective
socially sustainable

economic activities.

Sustainable invest-

ment with an environ- O Itwill make a minimum of sustaina- | X It promotes E/S characteristics, but will not make
mental objective is not ble investments with a social ob- any sustainable investments.
necessarily aligned jective: %

with the Taxonomy.

3

V

[l What environmental and/or social characteristics are pro-
-‘ moted by this financial product?

e
LJ

#< _ali\

This financial product promotes environmental or social characteristics, but will not make any sus-
tainable investments. Environmental or social characteristics are understood to mean investments
that comply with certain minimum environmental, social and corporate governance standards.
When taking investment decisions as part of the ESG? strategy, exclusion criteria are applied to
business activities that are not sustainable based on the definition of Axxion S.A.

In line with the ESG strategy, the aim is to ensure that the assets of the financial product are not
directly or indirectly invested, i.e. are not invested in target funds and government issuers, that are

27 ESG stands for “environment, social and governance”, the aim being to ensure that these factors are taken into account in invest-
ment decisions and thus create a more sustainable financial sector.
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Sustainability indi-
cators measure how
the environmental or
social characteristics
promoted by the fi-
nancial product are
attained.

associated with principal adverse impacts in relation to environmental and social factors.?8 For ex-
ample, relevant criteria include an adverse impact on climate or environmental protection and a
contribution to social inequality or conflict.

In this connection, the Sustainable Development Goals of the United Nations (SDGs), among oth-
ers, can be promoted.

The financial product does not contribute to any environmental objective within the meaning of
Article 9 of Regulation (EU) 2020/852 on the establishment of a framework to facilitate sustainable
investment (“Taxonomy Regulation”).

The DNSH principle only applies to investments underlying the financial product that take into ac-
count EU criteria for environmentally sustainable economic activities.

The investments underlying the remainder of this financial product do not consider the EU criteria
for economic activities that qualify as environmentally sustainable.

No reference benchmark has been designated to determine whether the financial product is aligned
with the environmental and/or social characteristics that it promotes.

What sustainability indicators are used to measure the attainment of each of the
environmental or social characteristics promoted by this financial product?

Environmental and social characteristics are promoted with the financial product. Specific sustain-
ability indicators are used to measure the attainment of these environmental and social character-
istics. This is based on the definition of ESG-compliant investments of Axxion S.A. (hereinafter
“Definition of ESG-compliant investments of Axxion S.A.”).

When defining ESG-compliant investments at Axxion S.A., a distinction is made between direct
and indirect investments as well as investments in target funds and government issuers. Bank
deposits (liquid assets, sight deposits and deposits) and derivatives that are not related to any indi-
vidual security are not classified as ESG-compliant.

A strategy consisting of active and passive elements is used for direct and indirect investments. The
exclusion criteria based on the German target market concept are deemed minimum safeguards.

For example, direct and indirect investments in companies that exceed certain turnover limits in the
coal, armaments and tobacco production sectors or violate the principles of the UN Global Compact
are excluded.

This ensures a minimum level of environmental protection and climate change mitigation, good
health, protection of employee and human rights and the promotion of peace.

Furthermore, the promotion of environmental and/or social characteristics is measured by a com-
bination of various active strategy elements.

In this context, the financial product can either promote the SDGs or promote environmental
and/or social characteristics by means of a good ESG rating.

I. Promotion of the Sustainable Development Goals (SDGs)
The financial product can promote the SDGs by making a positive contribution to one or
more SDGs or by excluding investments with a negative impact on the SDGs.

a) Positive contribution to the SDGs (SDG score)

On the one hand, a positive contribution to one or more SDGs can be measured using
a positive SDG alignment score.

This score is made up of a combination of the positive contributions of a company’s
products and services to achieving the goals of an SDG and the negative impact on
one of the SDGs. A scale of -10 to 10 is used to determine whether companies are
strongly aligned (> 5.0), aligned (2.0 - 5.0), neutral (> -2.0 - < 2.0), misaligned (< -2.0
- >-10) or strongly misaligned (-10) with the SDGs.

b) Exclusion of adverse impacts on the SDGs

28 The direct and indirect investments include equities, interest-bearing securities and money market instruments as well as derivatives
and certificates. Due to a lack of transparency, indices and derivatives on indices are not currently verifiable and are therefore not classified

as ESG-aligned.



Principal adverse
impacts are the most
significant negative
impacts of investment
decisions on sustaina-
bility factors relating
to environmental, so-
cial and employee
matters, respect for
human rights, anti-
corruption and anti-

ing

Alternatively, the contribution to the SDGs can be measured by excluding adverse
impacts on selected SDGs. The following SDGs are promoted by excluding economic
activities with adverse impacts:

To promote social characteristics, a contribution is made to SDG 3: Good health and
wellbeing and SDG 16: Peace, justice and strong institutions are attained, for example
by excluding investments in companies that generate revenue from alcohol-related
business activities or controversial weapons.

To promote environmental characteristics, a contribution is made to SDG 13: Climate
action or SDG 15: Life on land is attained, for example, by excluding investments in
companies that generate revenue from the production of oil sands/oil shale or are
linked to controversies relating to toxic emissions.

Promotion of environmental and/or social characteristics by means of an ESG rat-

The achievement of environmental and/or social characteristics by the financial product
can be measured using a best-in-class approach by means of an ESG rating from data
provider MSCI or a similar leading data provider. The rating assesses companies’ handling
of ESG risks and their contribution to environmental, social and governance issues in com-
parison to their peer group. The MSCI scale from AAA to CCC is used to determine the
leaders and laggards within a peer group.

In addition to the criteria mentioned above, the following criteria are used to measure the
E&S characteristics of target funds and government issuers

For target funds, the ESG classification and an ESG rating from a reputable provider are used to
measure the attainment of social and/or environmental characteristics.

When investing in government issuers, the attainment of social and/or environmental characteristics
is supported by promoting SDG 13: Climate action and SDG 16: Peace, justice and strong institu-
tions, for example, by taking into account the Paris Climate Agreement and the Freedom House
Index.

What are the objectives of the sustainable investments that the financial product partially
intends to make and how does the sustainable investment contribute to such objectives?

The sub-fund has no obligation to make sustainable investments. Therefore, the sub-fund does
not pursue any explicit sustainability objectives pursuant to Article 6 (1) of Regulation (EU)
2020/852 or Article 2 No. 17 of Regulation (EU) 2019/2088.

How do the sustainable investments that the financial product partially intends to make,
not cause significant harm to any environmental or social sustainable investment

objective?

As described above, no sustainable investments are expected.

How have the indicators for adverse impacts on sustainability factors been taken into
account?

Not applicable



bribery matters.

The investment
strategy guides in-
vestment decisions
based on factors such
as investment objec-
tives and risk toler-
ance.

How are the sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and Human
Rights? Details:

Not applicable

The EU Taxonomy sets out a “do no significant harm” principle by which Taxonomy-aligned invest-
ments should not significantly harm EU Taxonomy objectives and is accompanied by specific EU
criteria.

‘The “do no significant harm” principle applies only to those investments underlying the financial
product that take into account the EU criteria for environmentally sustainable economic activities.
The investments underlying the remainder of this financial product do not consider the EU criteria
for economic activities that qualify as environmentally sustainable.

Any other sustainable investments must also not significantly harm any environmental or social
objectives.

Does this financial product consider principal adverse im-
pacts on sustainability factors?

O  Yes.
No.

The investment strategy of the financial product will not consider principal adverse impacts (“‘PAls”)
on sustainability factors within the meaning of Article 7(1)(a) of Regulation (EU) 2019/2088. How-
ever, PAls may be used as part of the DNSH principle to ensure that any potential sustainable
investments do no significant harm to sustainable objectives.

What investment strategy does this financial product follow?

The investment strategy of the financial product pursues an ESG approach where the focus on
environmental and social characteristics is to be ensured by taking into account a range of sustain-
ability factors. The general investment strategy is described in the issue document (e.g. Prospectus)
and also, where applicable, in the terms and conditions of investment and in the product-specific
appendix.

The aim is to make investments that promote environmental or social characteristics. Environmen-
tal or social characteristics are understood to mean investments that comply with certain minimum
environmental, social and corporate governance standards. These include the exclusion of busi-
ness activities that are not sustainable taking into account the definition of ESG-compliant invest-
ments of Axxion S.A. as well as investments with a positive impact on a sustainability target or a
high sustainability performance within a sector.

Compliance with the investment strategy is ensured by continuous internal monitoring.

What are the binding elements of the investment strategy used to select the investments to
attain each of the environmental or social characteristics promoted by this financial
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product?

The financial product invests more than 50% of its assets?® in instruments that exhibit environmental
and/or social characteristics, taking into account the Definition of ESG-compliant investments of
Axxion S.A. In this connection, it should be noted that the exclusion criteria of the minimum safe-
guards are binding for 100% of the direct and indirect investments as well as for target funds and
investments in government issuers.

The following criteria are deemed minimum safequards:
e The following exclusion criteria are deemed minimum safeguards for all direct and
indirect investments:
The financial product will not invest in companies that fall under the following exclusion

categories:

o Companies generating more than 5% of turnover from the production of tobacco
products.

o Companies generating more than 30% of turnover from the extraction and trade in
thermal coal.

o Companies generating more than 10% of turnover from the production or trade in
armaments.

o The production or trade in weapons banned under international law is completely ex-
cluded.

o Companies in serious breach of the UN Global Compact criteria.

¢ The following exclusion criteria are deemed minimum safeguards for direct and in-
direct investments in sovereign issues:

The financial product will not invest in countries
o that are classed as “not free” according to the Freedom House Index.

¢ The following exclusion criteria are deemed minimum safeguards for investments
in target funds:

The financial product will only be invested in target funds classified as Article 8 or Article
9 funds under Regulation (EU) 2019/2088.

For investments that promote environmental and/or social characteristics, the following cri-
teria apply in addition to the minimum exclusion criteria mentioned above:

The following sustainability indicators are used to measure the attainment of these environmental
and social characteristics.

A distinction is made between direct and indirect investments as well as investments in government
issuers and target funds.

29 The allocation of the financial product’s assets (investment policy/strategy) can be viewed in the offering document (e.g. prospectus)
and/or the terms of investment or appendix to the prospectus.



ESG-konform (Bewerbung von E/S-Merkmalen)

Positiver SDG
Score (Uber alle
Férderung der SDGs)
SDGs

. Ausschluss

negativer
Auswirkungen

ESG Rating

Direct and indirect investments are classified as ESG-compliant if the minimum safeguards, con-
sisting of the above exclusion criteria, are adhered to and at least one of the six points listed below
(l.-a, L.-b-1, I.-b-2, 1.-b-3, 1.-b-4, 11.) is completely fulfilled:

I. Promotion of the Sustainable Development Goals (SDGs)
The financial product can promote the SDGs by making a positive contribution to one or
more SDGs or by excluding investments with an adverse impact on the SDGs. One of
the following two strategies must be fulfilled:

a) Positive contribution to the SDGs (SDG score)
e SDG alignment score = 2 for at least one SDG

or

b) Exclusion of adverse impacts on the SDGs
The following exclusions apply to direct and indirect investments in companies (at
least one of the following points must be completely fulfilled):

1.) To promote SDG 3: Good health and well-being, the following exclusions apply:
Direct and indirect investments in companies ...
generating income from the production and/or distribution of alcohol.

e generating income from the production of tobacco products.
involved in the production of genetically modified organisms.

or

2.) To promote SDG 16: Peace, justice and strong institutions, the following exclu-
sions apply:
Direct and indirect investments in companies ...
e generating income from the production and/or distribution of:
o conventional weapons,
o controversial weapons,
o nuclear weapons and
o civilian firearms

e in serious breach of the UN Global Compact criteria (this excludes both fails
and watchlist).

e having controversies in connection with their business activities and/or products
(overall flag = red).

or
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3.) To promote SDG 13: Climate action, the following exclusions apply:
Direct and indirect investments in companies ...
associated with fossil fuels (coal, oil and gas)
linked to oil sands

e generating revenue from the production of oil shale and fracking

or

4.) To promote SDG 15: Life on land, the following exclusions apply:
Direct and indirect investments in companies ...

e associated with significant controversies relating to toxic emissions and waste.
linked to controversies or criticism regarding the environmental impact of the
raw materials they procure.

e associated with deforestation or damage to ecosystems.
linked to controversies in connection with a company’s impact on the environ-
ment. These include controversies related to land use and biodiversity, toxic re-
leases, energy and climate change, water management and non-hazardous op-
erational waste.

e linked to controversies in connection with land use and biodiversity. Factors af-
fecting this assessment include previous involvement in natural resource litiga-
tion, involvement in environmental impact litigation, widespread or egregious
impacts due to the company’s use of natural resources, impacts due to direct or
indirect use of the company’s products or services, resistance to improved prac-
tices, and criticism from non-governmental organisations and/or other observ-
ers.

ll. Promotion of environmental and/or social characteristics by means of an ESG rat-
ing
e ESG rating from data provider MSCI of at least “A” or a comparable value from
another leading data provider

In addition to the criteria mentioned above, the following criteria are used as the basis for
measuring the E&S characteristics of government issuers and target funds

The following exclusions apply to investments in government issuers (both of the following
points must be fulfilled):
e The state must not be categorised as “not free” according to the Freedom House Index
and
e the state must have signed the Paris Climate Agreement

The following criteria apply to target funds (at least one of the following points must be ful-
filled):
Target funds are classified as ESG-compliant if
e according to a best-in-class approach they have an ESG rating of at least “A” from data
provider MSCI or a comparable value from another leading data provider or
e they are classified as Article 8 or Article 9 funds within the meaning of Regulation (EU)
2019/2088.

In addition to all of the criteria mentioned above, green bonds, social bonds and sustaina-
bility bonds are deemed ESG-compliant even if they are from issuers that do not meet the
above-mentioned minimum safeguards.

Compliance with the environmental and social characteristics in the case of this financial product is
verified by assessing the sustainability indicators based on data from external data providers or
official publications. This ensures that the sustainability indicators and associated investment limits
are adhered to throughout the life cycle of the financial product. In addition, it is regularly checked
whether the defined exclusion criteria and indicators continue to apply and can be complied with.



Good governance
practices include
sound management
structures, employee
relations, remunera-
tion of staff and tax
compliance.

Asset allocation de-
scribes the share of
investments in spe-
cific assets.

What is the committed minimum rate to reduce the scope of the investments considered
prior to the application of that investment strategy?

There is no minimum rate by which the investments under consideration are to be reduced.

What is the policy to assess good governance practices of the investee companies?

With regard to the UN Global Compact, direct investments (equities and bonds) in companies are
excluded where, according to our data base, there are consistent critical violations in the areas of
the environment, human rights and business conduct and the company in question is not respond-

ing.

What is the asset allocation planned for this financial product?

The financial product invests at least 50% of its assets in instruments that exhibit environmental or
social characteristics, taking into account the Definition of ESG-compliant investments of Axxion
S.A. In this connection, it should be noted that the exclusion criteria of the minimum safeguards are
binding for 100% of the direct and indirect investments as well as for target funds and investments
in government issuers.

#1B Other E/S
characteristics

(>50%)
Investments

#2 Other
(<50%)

#1 Aligned with E/S characteristics includes the investments of the financial product used to at-
tain the environmental or social characteristics promoted by the financial product.

#2 Other includes the remaining investments of the financial product which are neither aligned
with the environmental or social characteristics, nor are qualified as sustainable investments.

The category # 1 Aligned with E/S characteristics covers:

- The sub-category #1B Other E/S characteristics covers investments aligned with environmen-
tal or social characteristics that do not qualify as sustainable investments.

How does the use of derivatives attain the environmental or social characteristics
promoted by the financial product?
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=

Taxonomy-aligned ac-
tivities are expressed
as a share of:

- Turnover reflecting
the share of revenue
from green activities
of investee compa-
nies

- capital expenditure
(CapEx) showing the
green investments
made by investee
companies, e.g. for a
transition to a green
economy

- operational ex-
penditure (OpEXx) re-
flecting green opera-
tional activities of
investee companies.

Derivatives that do not have an individual security as underlying are not reviewed, i.e. the mini-
mum criteria are not applied there. In the case of financial derivatives on individual securities that
are not - or not exclusively - used for hedging purposes, the underlyings are checked for compli-
ance with the minimum criteria.

If the financial product takes into account PAls or has sustainable investment as its objective, de-
rivatives are excluded from the calculation given that there are no reliable methods for taking de-
rivatives into account in the calculation of PAls and sustainable impact.

If derivatives are excluded for the financial product, this is mentioned in the offering document
(e.g. prospectus) and/or the terms and conditions of investment or appendix to the prospectus.

To what minimum extent are sustainable investments with an environmental
objective aligned with the EU Taxonomy?

As described above, sustainable and Taxonomy-aligned investments are not targeted.
The proportion of investments with an environmental objective aligned with the EU Tax-
onomy is 0%.

O Yes
O In fossil gas O In nuclear energy

X No

"Fossil gas and/or nuclear energy-related activities will only comply with the EU Taxonomy where they contribute to limiting climate change (“climate change mitiga
do not significantly harm any EU Taxonomy objective — see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy-related econc

activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.

The two graphs below show in green the minimum percentage of investments that
are aligned with the EU Taxonomy. As there is no appropriate methodology to de-
termine the Taxonomy-alignment of sovereign bonds*, the first graph shows the
Taxonomy alignment in relation to all the investments of the financial product in-
cluding sovereign bonds, while the second graph shows the Taxonomy alignment
only in relation to the investments of the financial product other than sovereign
bonds.



Enabling activities
directly enable other
activities to make a
substantial contribu-
tion to environmental
objectives.

Transitional activi-
ties are activities for
which low-carbon al-
ternatives are not yet
available and among
others have green-
house gas emission
levels corresponding
to the best perfor-
mance.

7

F 4

are sustainable
investments with an
environmental objec-
tive that do not take
into account the cri-
teria for environmen-
tally sustainable eco-
nomic activities under
the EU Taxonomy.

1. Taxonomy alignment of
investments including
sovereign bonds*

100%

Taxonomiekonform (ohne
fossiles Gas und
Kernenergie)

Nicht taxonomiekonform

This graph represents 100% of the total investments.

2. Taxonomy alignment of
investments excluding
sovereign bonds*

100%

Taxonomiekonform (ohne
fossiles Gas und
Kernenergie)

Nicht taxonomiekonform

This graph represents 100% of the total investments.

*For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures

What is the minimum share of investments in transitional and enabling activities?

There is no obligation to invest in transitional and enabling activities. This financial product does not

pursue a minimum share.

What is the minimum share of sustainable investments with an environmental
objective that are not aligned with the EU Taxonomy?

As described above, no sustainable investments are targeted.
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Reference bench-
marks are indices to
measure whether the
financial product at-
tains the environmen-
tal or social character-
istics that they
promote.

What is the minimum share of socially sustainable investments?

As described above, no sustainable investments are targeted.

What investments are included under “#2 Other”, what is their purpose and are
there any minimum environmental or social safeguards?

Under “#2 Other”, investments that do not pursue any social or environmental objectives or char-
acteristics are considered.

The exclusion criteria of the minimum safeguards are binding for all direct and indirect invest-
ments as well as for investments in target funds and government issuers.

In addition, “#2 Other” includes bank deposits (liquid funds, sight deposits and deposits) and de-
rivatives that are not related to any individual security. These investments are required for hedg-
ing, diversification and liquidity management purposes, and not for achieving environmental and
social objectives.

These investments do not qualify for any minimum environmental and social safeguards.

Is a specific index designated as a reference benchmark
to determine whether this financial product is aligned with
the environmental and/or social characteristics that it pro-
motes?

Not applicable

How is the reference benchmark continuously aligned with each of the environmental or
social characteristics promoted by the financial product?

Not applicable

How is the alignment of the investment strategy with the methodology of the index ensured
on a continuous basis?

Not applicable

How does the designated index differ from a relevant broad market index?

Not applicable
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Where can the methodology used for the calculation of the designated index be found?

Not applicable

Where can | find more product specific information online? More product-specific
information can be found on the website:

https://www.axxion.lu/de/fonds/detail/LU2669770260/showDown-
loads/?cHash=829add9d7fa87687d1c6b31b820d24eb

https://www.axxion.lu/de/fonds/detail/LU2669770187/showDown-
loads/?cHash=829add9d7fa87687d1c6b31b820d24eb

https://www.axxion.lu/de/fonds/detail/LU2669770005/showDown-
loads/?cHash=829add9d7fa87687d1c6b31b820d24eb

https://lwww.axxion.lu/de/fonds/detail/LU2669769924/showDown-
loads/?cHash=829add9d7fa87687d1c6b31b820d24eb
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This information is intended for investors and potential purchasers in the Federal
Republic of Germany, and provides specific details and supplementary infor-
mation to the Prospectus for sub-funds currently distributed in the Federal Re-
public of Germany:

- GANADOR - CC Multi-Asset Spezial
- GANADOR - Corporate Alpha

- GANADOR - Ataraxia

- GANADOR - Nova

- GANADOR - Spirit Invest

- GANADOR - Global Strategie

- GANADOR - Spirit VISOM

in the Federal Republic of Germany.

No sales announcements have been made pursuant to Section 310 of the Ger-
man Investment Act (KAGB) for the following sub-fund and units in these sub-
funds may not be distributed in Germany:

- GANADOR - Spirit Citadelle Opportunity

- GANADOR - Spirit Bond Macro Allocation

In accordance with Section 310 of the German Investment Act (KAGB), the Man-
agement Company has notified the German Federal Financial Supervisory Au-
thority (BaFin), based in Frankfurt am Main, of the distribution of the sub-fund’s
units in Germany.

The Information Agent for the Federal Republic of Germany is:

Navaxx S.A.
17, rue de Flaxweiler
L-6776 Grevenmacher

The Sales Prospectus, including the Management Regulations and the Articles
of Association of the Investment Company, the Key Information Document, an-
nual and semi-annual reports, other documents and information, as well as the
issue, conversion and redemption prices are available free of charge from the
Information Agent and on its website (www.fondsinform.de), as well as on the
Management Company’s website (www.axxion.lu).

Notices to the investors are also published on the Management Company’s web-
site (www.axxion.lu). Furthermore, in cases prescribed by law, the investors are
notified by means of a durable medium. This takes place in the following cases in
particular:

- Suspension of the redemption of Fund units
- Termination of the administration or management of a Fund

- Changes to the investment terms that are not compatible with the exist-
ing investment principles, changes to key investor rights that are detri-
mental to investors, or changes to the fees and expenses that can be
taken out of the Fund that are detrimental to investors,

- The merger of funds in the form of merger notices that must be produced
pursuant to Article 43 of Directive 2009/65/EC

- The conversion of the UCITS into a feeder fund or a change to a master
fund in the form of information to be drawn up in accordance with Arti-
cle 64 of Directive 2009/65/EC.

Applications for the redemption or conversion of units which may be traded in
Germany must be addressed to the respective agent maintaining the investor's
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securities account.

Redemption proceeds, any distributions and other payments to unitholders will
be transferred directly by the Custodian to the agent maintaining the investor's
securities account.

Investor complaints may be sent to the Management Company, the Custodian
and the Information Agent. The Management Company has procedures in place
for the appropriate and swift processing of investor complaints. For more infor-
mation on the established complaints procedure, please refer to the Management
Company’s website (axxion.lu).

Tax reporting requirements for Germany:

At the request of the German tax authorities, the Management Company must
provide evidence to support, e.g., the accuracy of the bases for taxation declared.
The bases for the calculation of this information can be interpreted in various
ways and no assurance can be given that the German tax authorities will accept
the methodology used by the Management Company in these calculations in
every significant aspect. In addition, investors should be aware that in general, if
errors are identified for past years, the correction will not be made for the past
years, but must be taken into account in the declaration for the current financial
year. As a result, the correction may involve a charge or a benefit for investors
receiving a distribution or being allocated an accumulation amount in the course
of the current financial year.



This information is intended for investors and potential purchasers in the Re-
public of Austria, and provides specific details and supplementary information
to the Prospectus for sub-funds currently distributed publicly in the Republic of
Austria:

- GANADOR - Spirit Invest
in the Republic of Austria.

The contact and information agent in Austria pursuant to the provisions of Arti-
cle 92 of Directive (EU) 2019/1160 for fund units publicly distributed in Austria
is

Erste Bank der oesterreichischen Sparkassen AG
Am Belvedere 1
A-1100 Vienna

The prospectus, including the Management Regulations, annual and semi-an-
nual reports as well as subscription and redemption prices, are available to
unitholders free of charge from the contact and information agent as well as
any distributors in the Republic of Austria. The contracts mentioned above un-
der “Publications” as well as the Articles of Association of the Management
Company are also available to view from the same sources.

The Key Information Document can be downloaded from the website
(www.axxion.lu). A paper version can also be provided by the contact and in-
formation agent, the Management Company or the distributors on request.

The issue and redemption prices will be published online at www.axxion.lu and
may be requested from the contact in Austria.

Additional information, in particular notices to investors, is also published on
the Management Company’s website at www.axxion.lu.
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