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The distribution of this prospectus is not authorised or permitted unless accompanied by the latest|
annual report oNEF (the "Fund") containing its audited accounts, and by the latest avatahlannual repor
if later than the annual report. These reports form an integral part of this prospectus which is hereby

available

eferred to

as the "Prospectus”. The Prospectus is not to be distributed in the United States of America.
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INTRODUCTORY STATEMENT

NEF (the "Fund") is a unit trust registered under Part | of the Luxembourg L&eadmberl7, 2010

on Collective Investment Undertakings (the "Law"). However, such registration does not require any
Luxenmbourg authority to approve or disapprove either thenjaelcy or accuracy of the Bpectus. Any
representations to the doary are unauthorised and unlawful. The Management Regulations were
approved on October 8, 1999 and published irRibeueil électronique des sociétés et associaftbas

RESA) on Novenber 16, 1999The Management Regulations were amended for the last ticAprdn

15, 2019 and a notice of the deposit of the amendment to the Management Regulations and of the
Consolidated Management Regulations at the Regist@ommerce et de Luxembowgspublished

in the RESA Copies of the Consolidated Management Regulations and of the amendment(s) shall be
available at the Registre de Commerce et des Sociétés de Luxembourg as well as at the registered office
ofthemanag ment company of the Fund ( the “Management

The Fund is an undertaking for collective investment in transferable securities ("UCITS") for the
purposes of the Council Directi@009/63EC ("UCITS Directive") and the Bard of Directors of the
Managenent Company (referred hereafter to as the "Board") proposes to market the Units in accordance
with the UCITS Diretive in the Member States of the Epean Union.

The Units are not being offered in the United States, and may be so offeredrenrnto an exemption

from registration under the Securities Act of 1933, as amended (the "1933 Act"), and have not been
registered with the Securities anddBange Commission or any state sé¢@sicommission nor has the

Fund been regisred under th United States Investment Company Act of 1940, as amended (the "1940
Act"). No transfer or sale of the Units shall be made in the US unless, among other things, such transfer
or sale is exempt from the regigtom requirement of the 1933 Act and anypdipable state securities

laws or is made psuoant to an effective registration statnt under the 1933 Act and such statzsge

ties laws and would not result in the Fund becoming subject to registration ottigutader the 1940

Act.

As provided for by the Law, the Fund is managed by a Management Company.

The Units represent undivided interests solely in the assets of the Fund. They do not represent interests
in or obligations of, and are not guaranteed by, any Gowenh Investment Manager®epositary
Management Company or any other person or entity.

The present Prospectus (referred hereafter to d¥Pttespectuy contains information about the Fund
that a prospective Investor should consider befaresting in the Fund and should te¢ained for future
reference.

Neither delivery of this Prospectus nor #rigg stated herein should be taken tgpiynthat any
information contained herein is correct as of any time subsequent to the date hereof. However, the
Directors of the Manageme Company accept responsityil for the information contained in this
Prospectus as being accurate at the date of publication.

The Prospectus is susceptible to changes concerning the addition or suppressiefuwfdSuis well as
other modificationsTherefore, it is advisable for subscribers to ask the Management Company for the
most recent issue of the Prospectus.

This Prospectus does not atitute an offer to sell or a solicitation of an offer to buy any Units in any
jurisdiction in which sucloffer, solictation or sale would be unlawful or to any person to whom it is
unlawful to make such offer in such jutistion.

No person is authorised to give any information which is not contained in the Prospectus or the
documents mentioned thereindawhich are available for consultation by the general public. The Board
is held responsible for all information set out in the Prospectus at the time of its publication.

Potential subscribers to the Fund should inform themselves on applicable lawgldatianes (i.e. as to
the possible tax requirements or foreign exchange controls) of the countries of their citizenship, residence
or domicile, and which might be relevant to the subscription, purchase, holding, and redemption of Units.

There can be no sgrance that the Fund will achieve its objective. The net asset value of Units and the
income from them, if any, may go down as well as up.
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Any reference to “EUR" , “uUsD” , “GBP” and “JPY”
currency of theeuropean Union Member States that adopt the Euro, the United States of America, the United
Kingdom, and Japan.

In the context of money laundering prevention and in compliance with Luxembourg and international
regulations applicable thereto, each new investor will be required to establish its identity to the
Management Company or to the financial institution whiglfects its subscription. Such identification

will require to be provided upon subscription in the manner described in the subscription form, failing
which the subscription will be refused. Particularly, bothDiepositaryand the Management Company
are,or will be, subject to Luxembourg legislation and regulations with respect to the laundering of funds
coming from the drug trade or other illegal activities. They both undertake to take, or cause to be taken,
all reasonable action for such legislation aaglulations to be fully implemented.

The Management Company, in its solecdision and in accordance with the apphle provisions of
this Prospectus, the Management Regulations and any dpellegal provision, will refuse to register
any transfeiin the register of Unitholders or compulsorily redeem any Units acquired in contravention

of the provisions of this Prospectus, the Management Regulations hereto attached or any legal provision.

The Management Regulations do not provide for meetingsiithdlders.
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THE FUND

NEFis an operended undertaking for collective investment created for an indefinite duration. The Fund
qualifies as @Fonds Commun de Placemeiftihit trust) pursuant to Part | of the Luxembourg Law of
Decembel7, 20100n Collective Investment Undertakings (the "Law").

The Fund is managed by the Management Company in compliance with a set of managefa¢ioneg
(the "Management Regulations").

The Fund is organised as an "umbrella fund". An "umbrella fund" is one singtepcporship
comprising several sdfunds (the "Sub-und(s)"). Each SuBund constutes a separate pool of assets
(invested in accordance with the particulareistment features applicable to this-$ubd) and liabilities.
Each SubFund operates lika single entity and therefore the value of a given unit will depend upon
which SubFund it relates or which corresponding category libhgs.

The assets of the Fund will thus be divided into severalFsuls belonging to all the holders of Units
(the "Unitholders") of the relant SubFund. Unitholders of a given Stikund have equal rights among
thenselves in this Class in proportion to their holding in this-Buhd. The particular investment policy
and features of each of the available -$uinds andorresponding Sub-unds are listed below Bection

“Avail afbunedsSuabnd i nvest ment policies” of the Pros|

a single legal entity, unless otherwise agreed to with the creditors and any commitments dpply to t
Fund as a whole, notwithstanding the fact that the debts following from these commitments may be
attributed to separate Siunds.

THE MANAGEMENT COMPANY

The Management Company of the FUNAN®ORD EST ASSET MANAMENT, also abbreviated to
NEAM a "société anonyme(limited company) under the Luxembourg law of August 10, 1915 on
Commercial Companies (as amendédtijvas incorporated on May 19, 1999 for an unlimited tiora
with the sole purpose of managing the affairs of the Himidorporate cafal amounts to EUR.475000.

The Management Company is governed by Ché@erf the Law.

Its articles of incquoration were published in thRecueil électronique des sociétés et associafjthes
official journal of the Grand Duchy of Luxembourg, hereinafter'RESA) on June 22, 1999.

The Management Company is registered under th® IRQembourg number B 69705.

In accordance with the UCITS Directive and the UCITS Rules, the Manage@mmpany has
established and applies a remuneration policy and practices that are consistent with, and promote, sound
and effective risk management and that does not encourage risk taking which is inconsistent with the risk
profile and the Articles of Incporation of the Company.

The Management Company’s remuneration policy is
and interests of the Management Company and the Company and its investors and includes measures to
avoid conflicts of interest.

The compensations paid by the Management Company may include only a fixed part or a fixed and a
variable part.

The variable remuneration depends on the achievement of sgeoiiéssional and technicabjectives
assigned to employees in a myldarframework to the extent applicablappropriate to the holding

period recommended to the investors of the funds managed by the Management Company in order to
ensure that the assessment process is based on thetkmgererformance of the funds and their
investment risks and that the payment of performdnased components of remuneration is spread over

the same periadrhe variable remuneratias not linked to the performance of the Fund managed.

Fixed and variable components of total remuneration g@@rogriately balanced and the fixed
remuneration component represents a sufficiently high proportion of the total remuneration to allow the
operation of a fully flexible policy on variable components, including the possibility to pay no variable
remuneratin component;



The details of t h e reMuaenaion goticyincludinG amopgatrotheér shings, a
description of how the remuneration and benefits are calculated, the identity of persons responsible for
awarding  the remuneration and benefit,are  available on the  following
website http://neam.lu/document/remuneratiorpolicy/. A paper copy of the remuneration policy will

be made available free of charge to the investors of the Company upon request to the Management
Company.

In accordance with the UCH Directive and the UCITS Rulake Management Company is required to

take d reasonable steps to identify and adequately manage Cenfiiciterestentailing a material risk

of damage to the investors’ i nt er avishtthe purppse o nf | i ct
identify the potential conflictof interestandto take appropriate measures to prevent and manage such

conflicts in an independent manner.

Cassa Centrale BaneaCredito Cooperativo Italian8.p.A., in its role of distributor and paying agent,
has a conflict of interest deriving by its ownership control on the Management Company and by the
combined performance of above mentioned services.

The details of the Management ar€avaigble onytheswebsite nf | i ct
www.neam.luA paper copy of theonflict of interespolicy will be made available free of charge to the
investors of the @mpany upon request to the Management Company.

THE INVESTMENT MANAGERS

The Fund has appointed for each $utmds the following Investment Managers by entering into the
followingi nvest ment manag e mmestmentdMaragemantAgreesnénfst he “

1. An Investment Management Agreement dafedly 1, 2010 with Amundi (UK) Limited for an
indefinite period of timeAmundi (UK) Limited is organised under the law$ England and Waleand
has its registered offida 41 Lothbury London EC2RHF, UnitedKingdom.

2. An Investment Management Agreement datefipsl 2001 with BNP Paribas Asset Management
Francefor an indefinite period of time. BNP Paribas Asset ManagemReartceis organised under the
laws of France. The registered office of BNP ParibaseAdlanagemenfranceis situatedl4, rue
Bergere- 75009Paris, France.

3. An Investment Management Agreement dakely 1,2010 with Fischer Francis Trees & Wditts an
indefinite period of timeFischer Francis Trees & Watis organised under the lawé$ England and
Walesand has its registered offioe2 Royal Exchange London EC3V 3RWnited KingdomPursuant
to a Novation Agreement dated Februaby 2011, the rights and obligations defined in bhngestment
Management Ageement dated July 1, 2010 have been transferred to Fischer Francis Trees & Watts UK
Limited. Fischer Francis Trees & Watts UK Limiteddorganised under the law$ England and Wales
and has its registered offioe 5 Aldermanbury Square London EC2V 7BRjited Kingdom.Pursuant
to a Novation Agreement dated July 20, 2ahé rights and obligations defined in thevestment
Management Agreement dated July 1, 2846 transferred on February 25, 20ldve been transferred
to BNP PARIBASAsset ManagemendK Ltd. BNP PARIBASAsset ManagemetiK Ltd is organised
under the laws of England and Wales and has its registered atfficAldermanbury Square, Londen
England, EC2V 7BP, United Kingdom.

4. An Investment Management Agreement dated Jdly 2008 with Raiffeisen Kapitalanlage
Gesellschaft m.b.Hfor an indefinite period of timeRaiffeisen Kapitalanlag&esellschaft m.b.His

organised under the laved the Austria and has its registered officeMaioslackengasse 12-1190

Vienna, AustriaAddenduns datedJune2015 and March 2016f the relevantnvestmentManagement
Agreement dateduly 1%, 2008have been added tsaid Investment Managemehgreement.

5. An Investment Management Agreement dat@dcember20, 2006 with Union Investment
Luxembourg SA. for an indefinite period of timeUnion Investment_Luxembourg SA., which is
organised under the laves the Grand Duchy of Luxembourg and has its registered office at 308 route
d’ E & €171 Luxembourg

6. An Investment Management Agreement dated January 20, 2003BleithkRock Investment
Management (UK) Limitedex. Merrill Lynch Investment Managers Limiteébr an indefinite period of
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time. BlackRock Investment Management (UK) Limitedorganised undethe laws of Englanénd
Walesand has its registered office Throgmorton Avenue, London, EC2N 2lnited Kingdom

7. An Investment Management Agreement dated January 20, 2003 with Vontobel Asset Management
Inc. for an indefinite period of timé/ontobel Asset Management Inds organised under the lawbthe
State of New York and has its registered officést0 Broadway, 38th FlopNew York, NY 10036

8. An Investment Management Agreemélttivemberlst, 2014with Schroder Investment Management
Limited, for an indefinite period of timeSchroder Investment Management Limitesrganised under
the lawsof Englandand Walesand has its registered officelatondon Wall Placd.ondonEC2Y 5AU.

9. An InvestmentManagement Agreement datddly I, 2010 withDWS Investment GmbHor an
indefinite period of timeDWS Investment GmbHs organized under the laws of Germgahaving its
registered offie at Mainzer Landsi8e11-17, 603D Frankfurt am Main

10. An Investment Management Agreement de@egtember®, 2013with FIL Pensions Management
for an indefinite period of timé=IL Pensions Managemerig organised under the law$ England and
Walesand has its registered offite Oakhill House 130 Tonldge Road, Hildenborough, Tonbridge,
Kent TN11 9DZamended on December 1, 2016

11. An Investment Management Agreement datadell, 2015 with AMUNDI SGR S.p.A. for an
indefinite period of time. AMUNDI SGR S.p.A. B joint stock company incorporated pursuant to the
Italian law, having its registered office ¥ta Cernaia 8/1020121 Milan, Italy

12. An Invegsment Management Agreement dakf106/2017with MFS International (U.K.) Limited
for an indefinite perioaf time. MFS International (U.K.) Limited having its registered office in One
Carter Lanel.ondon, EC4V 5ER, UK

13. An Investment Management Agreement da@@&D7/2017 with Eurizon Capital SGR SpAor an
indefinite period of timeEurizon Capital SGFSpA, having its registered office Piazzetta Giordano
Dell'amore, 3, 20121 Milano, Italy

14.An Investnent Management Agreement dated March2Dd,8with La Francgaise Asset Management
for an indefinite period of timd.a Francaise Asset Managemeénbrganised under the law$ France
having its registered office in 128, boulevard Raspail, 75006, Paris, France.

15. An Investment Management Agreement daegitember 9, 201@ith Niche Asset Management
LTD for an indefinite period of timeNiche Asset Management LT» organised under the laws of
Englandand Walesand has its registered office Bf Lennox Gardend,ondon, SW1X 0DB United
Kingdom

For the performance of their duties, the Investment Managers may decide, under their full rdsponsibi

and costs, to be assisted by one or several other investment adviser(s). Subject to the overall supervision,
under the responsibility of the Management Company and in compliance with applicable Management
Regulations, the Investment Managers have dulthority to invest the assets placed under their
discretionary maagement (but held in the name of thend in accordance with the investment policies

and objective contained in the Prospectus and as may be determined by the Management Company.

The Management Company will receive from the Fund a management fee at a rate specified under the
Section* Avai |l afbuned sSuabnd i nvest ment policies” and wil!/l
the Investment Managers.

THE DEPOSITARY AND CENTRAL ADMINISTRATION AGENT

CACEIS Bank LuxembourgBranch is the Luxembourg Branch d€ACEIS Bank France, a public
limited liability company gociété anonyméncorporated under the laws of France with a share capital
of 440,000,000 Euros, having its regisi office located at-B, place Valhubert, 75013 Paris, France,
identified under number 692 024 722 RCS Parid wasappointed by the Management Company as
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Depositary through a depositary agreement dated as of Septeft@8156, as amended from time to
time (the 'Depositary Agreement) andunderthe relevant provisions of the Law

Investors may consult upon request at the registered office Mahagement Comparthie Depositary
Agreement to have a better understanding and knowledge of the limited duties and liabilities of the
Depositary.

The Depositary has been entrusted with the custody and/or, as the case may be, recoralkéeping

ownership verificatiorf the SubFunds' assets, and it shall fulfil the obligations and duties provided for

by Part | of thdLaw. In particular, the Depositary shall ensure an effective and proper monitoring of the
Fund cash flowsas well as SFTs and TRS

In due compliance ith the UCITS Rules the Depositary shall:
(i) ensure that the sale, issueprgchase, redemption and cancellation of units oFthedare
carried out in accordance with the applicable national law aridaitiend the Fund Constitutive
Documents
(ii) ensure that the value of the Units is calculated in accordance withathge the Fund
Constitutive Documents and the procedures laid down in the UCITS Directive;

(i) carry out the instructions of thdanagement Companwunless they conflict with the

Law or the FundConstitutive Documents;

(iv) ensure that in transactions involvingthend s asset s any consi der at
the Fundwithin the usual time limits;

(v) ensure thathe Fund s i ncome i s appl i edaw and theFandor danc e

Corstitutive Documents.
The Depositary may not delegate any of the obligations and duties set out in (dbove)

In compliance with the provisions of the UCITS Directive, the Depositary may, under certain conditions,
entrust part or all of the assethich are placed under itsstody and/or recordkeeping to correspondents

or third party custodiansas appointdtbm time to time. The Depositary's liability shall not be affected

by any such delegation, unless otherwise specified, but only within thie &impermitted by theaw.

A list of thesecorrespondents /thirdapty custodiansare available on the website of the Depositary
(www.caceis.cons e ¢t i o n ég“l ewneinltSadh liserhay be updated from time to time. A
complete list of allcorrespondentsHird party custodiansmay be obtained, free of charge and upon
request, from the Depositarydp-to-date information regarding the identity of the Depositary, the
descrigion of its duties and of conflicts of interest that may arise, the safekeeping functions delegated
by the Depositary and any conflicts of interest that may arise fromaugiegation are also made
available to investors upon request.

The Management Qopanyand the Depositary may terminate the Depositary agreement at any time by
giving ninety (90) d Managémem Gdmpamngeay, hawevaw,rdismiss rihg . The
Depositary only if a new depositary is appointed within two months to take ovdurtbons and
responsibilities of the Depositary. After its dismissal, the Depositary must continue to carry out its
functions and responsibilities until such time as the entire assets of tHauBdb have been transferred

to the new depositary

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

€) identifying and analysing potential situations of conflicts of interest;

(b) recording, managing and monitoring the conflict of interest situations either in:

- relying on the permanent measures in place to address conflicts of interest such as maintaining
separate legal entities, segregation of duties, sépautreporting lines, insider lists for staff members;

or

- implementing a casby-case management to (i) take the appropriate preventive measures such
as drawing up a new watch list, implementing a new Chinese wall, making sure thabopenaicarried

out at arm’'s | engt h a drtholders of theFura rom{il) refyise toltagry auto nc er n e
the activity giving rise to the conflict of interest.

The Depositary has established a functional, hierarchical and/or contractual separation between the
performance of its UCITS depositary functions and the performance of other tasks on beh&tinfithe
notably, administrative agency and registrar agesaeyices.


http://www.caceis.com/

The Depositary has no decistamaking discretion nor any advice duty relating toFbeds investments.
The Depositary is a service provider to thend and is not responsible for the preparation of this
Prospectusind therefore accepts no respibility for the accuracy of any information contained in this
Prospectusr the validity of the structure and investments offbad

The fees and charges of the Depositary, in accordance with common practice in Luxembourg, are borne
by the Fund and iV not exceed 0,10% per annum of the respectivefSubn d’ s net asset s.

Pursuant tan agreement made as of Januaty 2014,CACEIS Bank Luxembourg Branch has been
appointed as the FundXentral Administration AgeniThe agreement is made for an urited duration
and may be terminated by either party giving a 90 'dagtice. CACEIS Bank, Luxembourg Branish
empowered to delegate, under its full responsibility, all or part of its duti€sm@tsal Administration
Agentto a third Luxembourg entity, itin the prior consent of the Management Company.

As Central Administration AgenCACEIS Bank Luxembourg Brancks responsible for the processing

of the issudregistration) and redemption of the units in the Fund and settlement arrangements thereof,
the catulation of the Net Asset Value per unit, the maintenance of records and other general administra
tive functions.

The fees and charges of the Central Administration Agent, in accordance with common practice in
Luxembourg, are borne by the Fund avill not exceed 0,03%er annunof the respective Sub u n d ' s
net assets, but subject to a minimum annual fég8J# 12 000.

RISK FACTORS

Investors should understand that all investments involve risk and there can be no guarantee
against loss resultingrom an investment in any SubFund(s), nor can there be any assurance that
the SubFund(s) investment objectives will be attained. The Management Company does not
guarantee the performance or any future return of the Fund or any of its Sul~unds.

I nv e sattemtiorsidrawn to the following risk factors. This does not purport to be an exhaustive
list of the risk factors relating to investment in the Fund or any of its Sub~unds.

Emerging Markets, less developed and New Markets:

These markets mg be volatile and illiquid and investments in these markets may be considered
speculative and subject to significant delays in settlement. The risk of significant fluctuations in
the net asset value and of the suspension of redemptions in this Stlnd may be higher than for
Sub-Funds investing in major world markets. In addition, there may be higher than usual risk of
political, economic, social and religious instability and adverse changes in government regulations
and laws in less developed or emerging arkets. The assets of Subunds investing in less
developed, emerging markets or New Market, as well as the income derived from the Skbnd,
may also be affected unfavourably by fluctuations in currency rates and exchange control and tax
regulations and ®@nsequently the net asset value of shares of these Suinds may be subject to
significant volatility. Some of these markets may not be subject to accounting, auditing and
financial reporting standards and practices comparable to those of more developedutries and
the securities markets of such markets may be subject to unexpected closure. In addition, there
may be less government supervision, legal regulation and less well defined tax laws and procedures
than in countries with more developed securitiesnarkets.

Prospective applicants should consult a professional adviser as to the suitability for them of an
investment in this SubFund as it is intended to invest in less developed or emerging markets.
Application to such SubFund should only be consideed by investors who are aware of, and able
to bear, the risks related to those and are prepared to invest on a loitgrm basis.

Latin America:

Investments in transferable securities of Latin American issuers involve special considerations and
risk, including the risks associated with international investing generally. It is therefore



recommended that investors look upon the Portfolio as a loagerm investment. Investors should
additionally regard this Portfolio as a high risk investment.

Interest Rate Risk:

The Net Asset Value of the Fund will change in response to fluctuations in interest rates. Interest

rate risk involves the risk that when interest rates decline, the market value of fixethcome

securities tends to increase. Conversely, when interesttes increase, the market value of fixed

income securities tends to decline. Lonterm fixed-income securities will normally have more

price volatility than short-term securities because of a greater risk of fluctuation in interest rates.
Ariseininterest r ates generally can be expected to depre

The Fund shall be actively managed to mitigate market risk, but it is not guaranteed that the Fund
will be able to achieve its objective at any given period.

Credit Risk:

Credit risk involves the risk that an issuer of fixedincome securities held by the Fund (which may
it ratings) may default on its obligations to pay interest and repay principal, and the Fund will not
recover its investment.

Market Risk:

The risk that the value of the relevantSub-Fundé s i nvest ments wi l | fall as
in financial markets generally.

Management Risk:

The risk that the relevantSub-Fundés i nvest ment t ec h niagdineagcawse | | be
the Sub-Fund to incur losses.

Risk of global investments

Investment in securities issued by companies and governments of different nations and
denominated in different currencies involves certain risks. These risks include exchange rate
fluctuations, international and regional political and economic developments and the possible
imposition of exchange controls or other local governmental laws or restrictions applicable to such
investments.

Liquidity Risk:

There is the risk that the Fund will not be able to pay repurchase prageds within the time period
stated in the Prospectus, because of unusual market conditions, an unusually high volume of
repurchase requests, or other reasons.

Investing in Derivatives:

There are certain investment risks which apply in relation totechniques and instruments which
the Investment Manager may employ for efficient portfolio management purposes including, but
not limited to, those described below. However, should the Investment Manager's expectations in
employing such techniques and instiments be incorrect, a SubFund may suffer a substantial loss,
having an adverse effect on the net asset value of the Units.

Financial and Derivatives Instruments and Hedging Strategies

Investments of a compartment may be composed of securities withrying degree of volatility and

may comprise, from time to time, financial derivative instruments. Since financial derivative
instruments may be geared instruments, their use may result in greater fluctuations of the nesset
value of the SubFund concerred.

The Management Company, acting on behalf of &ub-fund may use financial derivative
instruments for efficient portfolio management or to attempt to hedge or reduce the overall risk of
its investments or, if disclosed in relation to anysub-Fund, may be used as part of the principal
i nvest ment policies. The Management CompSamyds abi
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Fund may be limited by market conditions, regulatory limits and tax considerations. Use of these
strategies involve special risg, including:

1. dependence on the Management Companyos or I
movements in the price of securities being hedged and movements in interest rates;

2. imperfect correlation between the movements in securities or currenayn which a derivatives

contract is based and movements in the securities or currencies in the releva&ub-Fund;

3. the absence of a liquid market for any particular instrument at any particular time;

4. the degree of leverage inherent in futures tradindi.e. the loan margin deposits normally

required in future trading means that futures trading may be highly leveraged). Accordingly, a

relatively small price movement in a futures contract may result in an immediate and substantial

loss to aSub-Fund;

5. possible impediments to efficient portfolio management or the ability to meet repurchase

requests or other short term obligations becausef a percentage of a SFundb6 s assets wused
cover its obligations.

Counterparty Risk:

The Fund will be exposedo credit risk on the counterparties with which it trades in relation to
financial derivative instrument contracts that are not traded on a recognised exchange. Such
instruments are not afforded the same protections as may apply to participants trading fancial
derivative instruments on organised exchanges, such as the performance of guarantee of an
exchange clearing house. The Fund will be subject to the possibility of insolvency, bankruptcy or
default of a counter party with which the Management Companytrades on behalf of the Fund.
Such instruments, which could result in substantial loss to &ub-Fund.

Credit Default Swaps

When these transactions are used in order to eliminate a credit risk in respect of the issuer of a
security, they imply that the Management Company, on behalf of the Fund, bears a counterparty
risk in respect of the protection seller.

This risk is, however, mitigated by the fact that the Management Company will only enter into
credit default swap transactions on behalf of the Fundvith highly rated financial institutions.

Credit default swaps used for a purpose other than hedging, such as for efficient portfolio
management purposes, may present a risk of liquidity if the position must be liquidated before its
maturity for any reason. The Management Company, on behalf of the Fund, will mitigate this risk
by limiting in an appropriate manner the use of this type of transaction.

Finally, the valuation of credit default swaps may give rise to difficulties which traditionally occur
in connection with the valuation of OTC contracts.

Closedended realestate funds and close@nded hedge funds:

The investors must be aware that they may suffer a greater risk resulting from the investment in
closedended reatestate funds and close@&nded redge funds, these funds being themselves subject
to specific risks relating to reatestate and alternative investments different from those inherent to
investments in equity and fixed income securities.

Moreover, investment in the units of closeegbnded real-estate funds and close@nded hedge funds
can conduct to pay twice the same kind of fees (dgpositary fees or management fees) that may
be charged both to the Sulfund itself and to the closedended reatestate funds and closeé&nded
hedge funds in wlich it invests.

Securities lending and repurchase agreements risk:

'Securities or commodities lendingr 'securities or commodities borrowingieans a transaction by

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

The use of securities lendingnd repurchase transactions involves specific risks and may have an
adverse impact on the performance of the Fund. If the counterparty defaults or fails to return the
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securities lent or does not return securities lent in a timely manner, the collateral pvided may
need to be sold and the lent securities repurchased at the prevailing price, which may lead to a loss
in value of the Fund. Securities lending also carries operational risks such as the nsettlement of
instructions associated with securitiesdnding. To the extent that the Fund engages in securities
lending, such operational risks are managed by the Management Company through proper means

Risks linked to SFTs and TRS
Control and Monitoring :

Derivative products are highly specialised instuments that require investment techniques and risk
analysis different from those associated with equity and fixed income securities. The use of
derivative techniques requires an understanding not only of the underlying assets of the derivative
but also ofthe derivative itself, without the benefit of observing the performance of the derivative
under all possible market conditions. In particular, the use and complexity of derivatives require
the maintenance of adequate controls to monitor the transactions tared into, the ability to assess
the risk that a derivative adds to a ompany and the ability to forecast the relative price, interest
rate or currency rate movements correctly.

Liquidity Risk :

Liquidity risk exists when a particular instrument is diffi cult to purchase or sell. If a derivative
transaction is particularly large or if the relevant market is illiquid, it may not be possible to initiate
a transaction or liquidate a position at an advantageous price (however, theund will only enter
into OTC derivatives if it is allowed to liquidate such transactions at any time at fair value).

Counterparty Risk:

The Fund may enter into transactions in OTC markets, and the SuliFunds may incur losses
through their commitments vis-a-vis a counterparty on the techniques described above, in
particular its swaps, total return swaps ("TRS"), forwards, in the event of the countep ar t y 6 s
default or its inability to fulfil its contractual obligations. This will expose theFund to the credit of

its counterparties and their ability to satisfy the terms of such contracts. In the event of a
bankruptcy or insolvency of a counterparty, the Fund could experience delays in liquidating the
position and significant losses, including declines in the value of its investment during the period
in which the Fund seeks to enforce its rights, inability to realise any gains on its investment during
such period and fees and expenses incurred in enforcing its rights. There is also a possibility that
the above agreements and derivative techniques are terminated due, for instance, to bankruptcy,
supervening illegality or change in the tax or accounting la relative to those at the time the
agreement was originated.

Securities Lending, Repurchase Agreements and Reverse Repurchase Transactions

The principal risk when engaging in securities lending, repurchase or reverse repurchase
transactions is the riskof default by a counterparty who has become insolvent or is otherwise
unable or refuses to honour its obligations to return securities or cash to the Stund as required
by the terms of the transaction. Counterparty risk is mitigated by the transfer or pedge of
collateral in favour of the SubFund. However, securities lending, repurchase or reverse
repurchase transactions may not be fully collateralized. Fees and returns due to the Skbnd
under securities lending, repurchase or reverse repurchase traastions may not be collateralized.
In addition, the value of collateral may decline between collateral rebalancing dates or may be
incorrectly determined or monitored. In such a case, if a counterparty defaults, the Subund may
need to sell norcash collderal received at prevailing market prices, thereby resulting in a loss to
the respective SubFund.

A Sub-Fund may also incur a loss in reinvesting cash collateral received. Such a loss may arise due
to a decline in the value of the investments made. A d@e in the value of such investments would
reduce the amount of collateral available to be returned by the Subund to the counterparty as
required by the terms of the transaction. The Subd~und would be required to cover the difference

in value between he collateral originally received and the amount available to be returned to the
counterparty, thereby resulting in a loss to the Sud-und.
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Securities lending, repurchase or reverse repurchase transactions also entail operational risks such
as the non-settlement or delay in settlement of instructions and legal risks related to the
documentation used in respect of such transactions.

The Fund may enter into securities lending, repurchase or reverse repurchase transactions with
other companies. Affiliated counterparties, if any, will perform their obligations under any
securities lending, repurchase or reverse repurchase transactions concluded with thand in a
commercially reasonable manner. In addition, the Investment Manager will select counterpags
and enter into transactions in accordance with best execution and at all times in the best interests
of the respective Sub~und and its Unitholders. However, Unitholder should be aware that the
Investment Manager may face conflicts between its role anits own interests or that of affiliated
counterparties.

Other Risks:

Other risks in using derivatives include the risk of differing valuations of derivatives arising out of
different permitted valuation methods and the inability of derivatives to correhte perfectly with
underlying securities, rates and indices. Many derivatives, in particular OTC derivatives, are
complex and often valued subjectively and the valuation can only be provided by a limited number
of market professionals which may act as couarparties to the transaction to be valued. Inaccurate
valuations can result in increased cash payment requirements to counterparties or a loss of value
to the Fund.

However, this risk is limited as the valuation method used to value OTC derivatives musie
verifiable by an independent auditor.

Derivatives do not always perfectly or even highly correlate or track the value of the securities,

rates or indices they are designed to track. Consequentlfhe Fund6 s use of derivative
may not always be an effective means of, and sometimes could be counterproductive to, following
theFundbs i nvestment objective.

If the investors are in any doubt about the risk factors relevant to an investment, they shalil
consult their stockbroker, bank manager, solicitor, accountant or other financial adviser.

Depositary Risk

The Depositaryés liability only extends to its ow
by the negligence or wilful misconduct of i local agent, and does not extend to losses due to the

liquidation, bankruptcy, negligence or wilful default of any registrar. In the event of such losses,

the Fund will have to pursue its rights against the issuer and/or the appointed registrar of the

securities.

Securities held with a local correspondent or clearing / settlement system or securities
correspondent ("Securities System") may not be as well protected as those held within
Luxembourg. In particular, losses may be incurred as a consequencetbg insolvency of the local
correspondent or Securities System. In some markets, the segregation or separate identification of

a beneficial ownerds securities may not be possi
identification may differ from pr actices in more developed markets.

Miscellaneous

The Board of Directors of the Management Company may adapt the invesent policy of each
Sub-Fund according to political, economic, financial and monetary circumstances.

The Fund's assets value willfluctuate according to market conditions and there can be no
assurance that the Management Company wil/l be abl
and that the amounts invested can be returned to the investor upon redemption of the Units.

Al these risks are correctly identified, monitor
11/512 and14/592

U.S. Foreign account Tax Compliance Requirements
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FATCA Rules being particularly complex, the Fund cannot accurately assess the exteoit the
requirements that FATCA provisions will place upon it.

Although the Fund will attempt to satisfy any obligations imposed on it to avoid the imposition of
the 30% withholding tax, no assurance can be given that the Fund will be able to satisfy these
obligations. If the Fund becomes subject to a withholding tax as a result of FATCA, the value of
Shares held by all Shareholders may be materially affected.

INVESTMENT OBJECTIVES

Pursuant to the Article dof the Law, the investments of the Fund will consist mainly of transferable
securities. The objectives of the Fund are to achieve capital appreciation and, as regards a certain number
of SubFunds, as the case may be, income. The selected Investmentekéawdgmaintain a prudent

risk level that emphasises growth but considers the need to preserve capital and accumulated income.

The Fund may, subject to the limitations set out below, (1) undertake, for the purpose of efficient
portfolio management, traactions relating to dipns, financial futures and related options, securities

lending and'réméré’, and (2) use financial techniques and instruments, as described un8ectioa

“I'nvest ment Restrictions and Fiholdersateanformddahath ni q u e ¢
market dealing with forward contracts and options are extremely volatile and highly risky.

Furthermore, with a view to maintaining adequate liquidity, the fund may hold ancillary liquid assets.

AVAILABLE SUB -FUNDS AND INVESTMENT POLICIES

The available SulFunds are listed hereafter. Unless otherwise provided for thereunder, the general
provisions of the Prospectus are applicable to each of the following @uds.

SubFund 1 :NEF i Global Equity

Investment policy

S The Sb-Fund’'s investment objectiyv
and objectives

rate of return, measured in Euros, through investment primarily in e
securities of companies listed on the world's stock exchanges. Invest
will be sought primarilyin equity securies of companies domiciled i
developed countries, but limited investment may be made in the sec
of companies in developing countries as well.

Assets of the portfolio may be invested in equity related securities,
as convertike bonds. Financial techniques and instruments for hed
and/or non hedging purposes may be used. Such financial techniqu
instruments shall be used only to the extent they do not hinder the d
of the investment policy of the StHund.

The subfund may invest up to 10% in other UCITS or UCls.
It is specifically drawn to the attention of the investors that they

shoul d refer to the Section i
Prospectus, while investing in this Sul-und.
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Investor Profile

This SubFundis suitable for investors with a good knowledge of

international capital and foreign exchange markets. It is also suitab
expert investors who wish to pursue wedifined investment objective
in geographical areas and sectors. The imvestust have a hig
confidence of the risk, estimate the possible high volatility of
transferable securities in portfolio, and be able to withstand temp
losses of considerable proportions; therefore theFRutd is attractive tq
investors who caafford to keep the capital immobilized for at least §
6 years. The investment objective of the $uimd lies in the
accumulation of capital.

Risk Profile

The value of the Subund's portfolio is determined daily on the basis
the market value of eamf the equities contained therein. The $uind
pursues a primary investment in shares of companies listed on theg
stock exchanges worldwide. The main objective of the investment li
shares issued by companies which operate in industrialisedriesu
Investments in this Subund are subject not only to effects of negat
corporate performance, but also to fluctuations of exchange rates an
therefore be considered of high risk.

Investment Manager

DWS Investment GmbH

Global exposurecalculation

The method used to calculate tGéobal Exposure is theeommitment
approach.

Units

This SubFund will currently issue Categories of Units defined in th
Section “Units” of the Prospec
- Category R

- Category |

- Category C

The SubFund willissue accumulation Units.
If the amount subscribed does not correspond to a specific numk
Units, the appropriate number of Units including any fraction of |
calculated to théhreedecimal places will be issued.

Valuation currency and
Valuation Day

The valuation currency of this Stfund will be the EUR.

The Net Asset Value will be calculated daily (Valuation Day). If this ¢
is not a bankBusinessDay in Luxembourg, the next following bar
BusinesDay will be the Valuation day.
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Subscriptions, Conversions
& Redemptions

The initial subscription periotbr CategoryR and |Units took place on
October 8, 1999, with payment by no later than October 14, 1999.

The initial subscription period for Category C Unitook place from
March27to April 7 with payment by no later thapril 10, 2017.

Category R andWnitswereissued at the initial price of EUR 10 includit
subscription fee.

Category QUnits wereissued agninitial price equal to the price of th
Net Asset Value per Units @@ategoryR as of April 10, 2017plus the
applicable subscription fee

Shouldno subscriptions to units ofcategoryoccurduring the respectivg
initial subscription period, the first subscription to such units taike
placeat the last avtable Net Asset Value per Urif Category Rolus the
applicable subscription fee

Any subsequent subscription will be made at a prareesponding to thg
Net Asset Value per Unit plus the applicable subscription fee.

Reminder
- the minimum amount of the first investment in the Fund
CategoryR and | Units is set at EUR 500.
- the minimum amount of the first investment in the Fund
CategoryC Units is set at EURO 000.

Uni tholders’ attention is draw
Categories in respect of which they meet the definition.

Fees and expenses

No conversion or redemption fees will be levied.

Subscriptiorfee

- Category R: up to 3%
- Category I: none

- Category C: up to 3%

Management feethe Fund shall pay monthly a management fee tg
Management Company at an annual rate defined hereunder calculg
theSubFund’ s average Net Asset Va
- The annual rate for Category R : of maximu®sp
- The annual rate for Category | : of maximur6@p
- The annual rate for Category C: of maximur@®p

Listing

Units of this SubFund will not be listed on the Luxembourg Stg
Exchange.

Securities Financing
Transactions (SFTs)

Proportionof assets under management that will be subject to SFT
TRS:

- Securities lendingExpectedrom 0% to 406, Max 100%

- Securities borrowin@%

- Repurchase agreemefi

- TRSO0%
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SubFund 2 :NEF i Euro Equity

Investment policy
and objectives

The principal investment objective of the Skibnd is to providehe
Unitholders with mid-term capital appreciation through investmg
primarily in transferable securities listed on the Euroland stock exchal

Assets otthe portfolio may be invested in equity related securities, §
as convertible bonds. Financial techniques and instruments for he|
and/or non hedging purposes may be used. Such financial techniqu
instruments shall be used only to the exteny thee not hinder the qualit
of the investment policy of the Stfund.

The subfund may invest up to 10% in other UCITS or UCls.

Investor Profile

This SubFund is suitable for investors who consider the funds to

convenient vehicle to participate developments of the capital marke
It is also suitable for expert investors wishing to pursue -definhed
i nvest ment objectives. The in

products and be able to withstand temporary losses of considg
proportions therefore the Subund is attractive for investors who ¢
afford to hold the invested capital untouched for at least 5 years
investment objective consists of the accumulation of capital. For inve
who hold a securities portfolio, this S#Hundcan assume a key role.

Risk Profile

The value of the Subund's portfolio is determined daily on the basig
the market value of each of the equities contained therein, whic
characterised by having on average a high market liquidity. The Sub
invests mainly in transferable securities quoted on Euroland
exchanges. It is possible to use financial techniques and instrumer
hedging and/or other purposes, although only insofar as they an
detrimental to the quality of the StHund's hvestment policy.

Investment Manager

BlackRock Investment Management (UK) Limited

Global exposure calculation

The method used to calculate Bbal Exposure is the commitment
approach.

Units

This SubFund will currently issu Categories of Unitglefined in the
Section “Units” of the Prospec
- Category R

- Category |

- Category C

The SubFund will issue accumulation Units.

If the amount subscribed does not correspond to a specific numk
Units, the appropriate nhumber of Units including any foactof Unit
calculated to théhreedecimal places will be issued.

Valuation currency and
Valuation Day

The valuation currency of this Stund will be the EUR.

The Net Asset Value will be calculated daily (Valuation Day). If this ¢
is not a bankBusinessDay in Luxembourg, the next following bar
Busines®ay will be the Valuation day.
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Subscriptions, Conversions
& Redemptions

The initial subscription periotbr Category R and | Unit®ok place on
October 8, 1999, with payment by no later tixstober 14, 1999.

The initial subscription period for Category C Unitook place from
March 27to April 7 with payment by no later thakpril 10, 2017.

Category R andWnitswereissued at the initial price of EUR 10 includit
subscription fee.

Category QUnits wereissued agninitial price equal to the price of th
Net Asset Value per Units @@ategoryR as of April 10, 2017plus the
applicable subscription fee

Shouldno subscriptions to units ofcategoryoccurduring the respectivg
initial subscription period, the first subscription to such units taike
placeat the last avtable Net Asset Value per Urif Category Rolus the
applicable subscription fee

Any subsequent subscription will be made at a price corresponding
Net As®t Value per Unit plus the applicable subscription fee.

Reminder:
- the minimum amount of the first investment in the Fund
CategoryR and | Units is set at EUR 500.
- the minimum amount of the first investment in the Fund
CategoryC Units is set aEUR 50 000.

Uni tholders’ attention is draw
Categories in respect of which they meet the definition.

Fees and expenses

No conversion or redemption fees will be levied.

Subscription fee

- Category R: up to 3%
- Category I: none

- Category C: up to 3%

Management feethe Fund shall pay monthly a management fee tg
Management Company at an annual rate defined hereunder calculg
theSubFund’ s average Net Asset Va
- The annual rate for CategoR : of maximum 1§5%

- The annual rate for Category | : of maximum 0,65%

- The annual rate for Category C: of maximum 0,85%

Listing

Units of this SubFund will not be listed on the Luxembourg Stg
Exchange.

Securities Financing
Transactions (SFTs)

Proportion of assets under management that will be subject to SFT|
TRS:

- Securities lendingExpectedrom 0% to 406, Max 100%

- Securities borrowin@%

- Repurchase agreemefi&

- TRS 0%
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SubFund 3 :NEF i Emerging Market Equity

Investment policy The objective of this Subund is to achieve long term capital appreciat
and objectives by investing primarily in a diversified portfolio of emerging mark
equities. The Subund is an equity oriented Fund. Assets of the portf]
may be invested in eqyitrelated securities, such as convertible bol
Financial techniques and instruments for hedging and/or non he
purposes may be used. Such financial techniques and instruments g
used only to the extent they do not hinder the quality of thesiment
policy of the SubFund.

These equities will be dealt on stock markets that qualify either as
exchanges or as regulated markets which operate regularly an
recognised and open to the public as defined in Artitlé 4f the Law.
The stockswvhich are not dealt on stock exchanges or regulated mg
as described hereabove are subject to Artitl2 df the Law.

The subfund may invest up to 10% in other UCITS or UClIs

Investors are advised that subscription in this -Bubd shall be
consicered as a long term investment.

This Sub-Fund invests in less developed or emerging markets. In th
context it is specifically drawn to the attention of the investors that
they should refer to the Secti
Prospectuswhile investing in this SubFund.

Investor Profile The SubFund is suitable for investors who are very interested
specialized capital markets and aware of the opportunities and risk
will be facing. The i nv e Ptoductsang
be able to handle temporary losses of considerable proportions; the
the SubFund is suitable for investors who can afford to keep t
invested capital blocked for at least 7 years. The investment objg
consists in taking the oppartities offered by the market. In a vas
diversified portfolio, the Sulfrund can be suitable for an investment n

The value of the SuBund's portfolio is determined daily on the basig
the market value of each of the equities conthitieerein, issued b
companies which operate in national markets with a rapid growth, by
yet fully developed. The market value is influenced by the expectatio
operators of the capital market in relation to the economic developm
the issuingcompanies, expectations which depend, among other
political risks in the issuing countries and on the exchange rates

legal currencies in such countries. Given the level of m3
concentration, the possibilities of diversification of the -Huwhd's
portfolio may be somewhat reduced. The stock market liquidity ca
low and show considerable volatility. The manager can stipulate for
exchange contracts, selling USD against EUR (theButd's referencq
currency) and take advantage of the USI& as a proxy hedge for all th
currencies in portfolio, with the exception of Eastern European currer

Risk Profile
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Currency Hedging

For the realisation of its objectives, tt$ab-Fund will be able to ded
forward exchange contracts for hedging purposesting USD against
EUR (the reference currency of tBab-Fund) and use the currency U
as a proxy hedge for all the currencies in the portfolio, except for Eg
European currencies.
The implementation of this program requires a big correlation betileg
USD and the emerging markets currencies and the level of assets |
by this technique will be 100% of tfeetb-Fund ' s por t f ol
This hedging technique can only be used, if there is a sufficient and
correlation between the USD and the curreaaoncerned and that t
resort to a direct hedging is not possible or that the costs related {
currency hedging are less higher than those incurred by a direct hg
transaction.

Investment Manager

Vontobel Asset Management Inc.

Global exposure calculation

The method used to calculate t@dobal Exposure is the commitme
approach.

Units

This SubFund will currently issue Categories of Units defined in th
Section “Units” of the Prospec
- Category R

- Category |

- Category C

The SubFund will issue accumulation Units.
If the amount subscribed does not correspond to a specific numk
Units, the appropriate number of Units including any fraction of |
calculated to théhreedecimal places will be issued.

Valuation currency and
Valuation Day

The valuation currency of this Stfund will be the EUR.

The Net Asset Value will be calculated daily (Valuation Day). If this ¢
is not a bankBusinessDay in Luxembourg, the next following bar
BusinesDay will be the Valuation day.
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Subscriptions, Conversions
& Redemptions

The initial subscription periotbr Category R and | Unit®ok place on
October 8, 1999, with payment by no later than October 14, 1999.

The initial subscription period for Category C Unitook place from
March 27to April 7 with payment by no later thafpril 10, 2017.

Category R andWnitswereissued at the initial price of EUR 10 includit
subscription fee.

Category QUnits wereissued agninitial price equal to the price of th
Net Asset Value per Units @@ategoryR as of April 10, 2017plus the
applicable subscription fee

Shouldno subscriptions to units ofcategoryoccurduring the respectivg
initial subscription period, the first subscription to such units taike
placeat the last avtable Net Asset Value per Urif Category Rolus the
applicable subscription fee

Any subsequent subscription will be made at a prareesponding to thg
Net Asset Value per Unit plus the applicable subscription fee.

Reminder
- the minimum amount of the first investment in the Fund
CategoryR and | Units is set at EUR 500.
- the minimum amount of the first investment in the Fund
CategoryC Units is set at EURO 00Q

Uni tholders’ attention is draw
Categories in respect of which they meet the definition.

Fees and expenses

No conversion or redemption fees will be levied.

Subscriptiorfee

- Category R: up to 3%
- Category I: none

- Category C: up to 3%

Management feethe Fund shall pay monthly a management fee tg
Management Company at an annual rate defined hereunder calculg
theSubFund’ s average Net Asset Va
- The annual rate for Category R : of maximu®5%
- The annual rate for Category | : of maximur®p
- The annual rate for Category C: of maximQy85%

Listing

Units of this SubFund will not be listed on the Luxembourg Std
Exchange.

Securities Financing
Transactions (SFTs)

Proportion of assets under management that will be subject to SFT|
TRS:

- Securities lendingExpectedrom 0% to 406, Max 100%

- Securities borrowin@%

- Repurchase agreemefi&

- TRS O
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SubFund 4 :NEF i Global Bond

Investment policy
and objectives

The objective of this Subund is to achieve capital appreciation
investing mainly in a diversified portfolio of mid and long term bo
(including convertible bonds, warrants on transferable securities ang
coupon bonds), issued by corporates or by national governm
government agencies and supranational organisations.

The SubFundmayalso invesup to 20% of its assets into ABS or MB
The subfund may invest up to 10% in other UCITS or UCls.

Financial techigues and instruments for hedging and/or -hedging
purposes may be used. Such financial techniques and instruments g
used only to the extent they do not hinder the quality of the invest
policy of the SubFund.

Investor Profile

This SubFundis suitable for a type of investor who is interested in,
expert of the capital market, who wishes a medium/long term
medium/high risk investment in a bonds basket diversified by isq
body, rating, geographical area, and currency. Investorsaoansider the|
possibility of temporary losses of medium importance, which are a
consequence of exchange rate fluctuations. The minimum investmen
horizon of an investment must be around gears.

Risk Profile

The value of the SuBund'sportfolio is determined daily on the basis
the price/market value of each of the bonds contained in thd-Guidh.

These bonds have a medium/leiegm maturity (including convertibl
bonds, warrants on financial instruments, and zero coupon bonds)ea|
issued by companies or national governments, public and suprang
organisations. Itis possible to use financial techniques and instrume
hedging and/or other purposes, although only insofar as they an
detrimental to the quality of the SulFund's investment policy. Th
securities in portfolio may also be denominated in currencies other
the Euro, and currency hedging of the portfolio is not one of the

Fund's principal objectives. The market value of the securities in por
is influenced by variations both in interest and in exchange rates
investors therefore cannot be guaranteed a return on their investn
any specific date.

Investment Manager

Amundi (UK) Limited

Global exposure calculation

The method used to calculate B&®bal Exposure is thabsolutevValue
at Riskapproachwith a 20% limit

Leverage

The leverage achieved in the Skbnd through the use of financi
derivative instruments is calculated tiee sum of theotional approach
The expected level of leveragdll be 500% of the Net AssetValueof the
SubFund. Under certain circumstances the level of leverage might e
the before mentioned range.
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Units

This SubFund will currently issuel Categories ofJnits defined in the
Section “Units” of the Prospec
- Category R

- Category |

- Category D

- Category C

The SubFund will issue accumulation Unigad distribution Units
If the amount subscribed does not correspond to a specific numk
Units, the appropate number of Units including any fraction of Uj
calculated to théhreedecimal places will be issued.

As far as the distribution policy is concerned please note the followir
- accumulation units (Category, Rand Q: do not pay any dividend

- distribuion units (Category D) : pay dividends onsamiannual
basis. The ex dividend date is tliteenth day of January and July
(or the first following Business Daygnd for the first time inJuly
2018

The Directors expect to distribute substantiallyiele gross investmer
income amount for most of the time and from capital on occasion so|
seek to maintain, so far as is reasonable, a stable payment pehidhit
should not havever the long term a positive or negative impact on caf

TheDiect ors draw the Unitholders
is not guaranteed

Valuation currency and
Valuation Day

The valuation currency of this StHund will be the EUR.

The Net Asset Value will be calculated daily (Valuation Day). If this ¢
is not a bankBusinessDay in Luxembourg, the next following bar
Busines®Day will be the Valuation day.
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Subscriptions, Conversions
& Redemptions

The initial subscription periotbr Category R and | Unit®ok place on
October 8, 1999, with payment by no later than October 14, 1999.

The initial subscription period for Category C Unitook place from
March 27to April 7 with payment by no later thafpril 10, 2017.

The initial subscription period faZategory DUnits will takeplace from
March 28, 20180 March 30, 2018vith payment byno later tharmpril
05, 2018

Category R andWnitswereissued at the initial price of EUR 10 includit
subscription fee.

Category QUnits wereissued agninitial price equal to the price of th
Net Asset Value per Units @@ategoryR as of April 10, 2017plus the
applicable subscription fee

CategoryD Units will beissued at the initial price equal to the price of
Net Asset Value per Units dCategoryR as of April 03, 2018plus the
applicable subscription fee

Shouldno subscriptions to units ofcategoryoccurduring the respectivg
initial subscription period, the first subscription to such units taike
placeat the last avidable Net Asset Value per Urof Category Rolus the
applicable subscription fee

Any subsequent subscription will be made at a price corresponding
Net Asset Value per Unit plus the applicable subscription fee.

Reminder
- the minimum amount of the first investment in the Fund
CategoryR, D and IUnits is set at EUR 500.
- the minimum amount of the first investment in the Fund
CategoryC Units is set at EURO 000.

Unithol der s’ attent i omayiosly cdnveat tg
Categories in respect of which they meet the definition.

Fees and expenses

No conversion or redemption fees will be levied.

Subscription fee

- Category R: up to 1%
- Category I: none

- Category D: up td%

- Category C: up to 1%

Management feethe Fund shall pay monthly a management fee tg
Management Company at an annual rate defined hereunder calculg
theSubFund’' s average Net Asset Va
- The annual rate for Category R : of maximui®0%
- The annual ratéor Category | : of maximum 80%
- The annual iz for Category D: of maximurh,00%
- The annual rate for Category C: of maximurd5%

Listing

Units of this SubFund will not be listed on the Luxembourg Sto
Exchange.
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Securities Financing
Transactions (SFTs)

Proportion of assets under management that will be subject to SFT|

TRS:
- Securities lendingExpectedrom 0% to 406, Max 100%
- Securities borrowin§%
- Repurchase agreemefi&
- TRS O
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SubFund 5 :NEF i Euro Bond

Investment policy
and objectives

The objective of this Subund is to achieve capital appreciation

investingtwo third of its assets; mid and long ternminvestmentgrade
bonds, traded on the Euroland financial markets, and issued by corp
or by European national govenents, European governments agen
and supranational organisations located in Eurdpe SubFund will not
invest in ABS or MBSBonds denominated in EUR and issued by ng
Euroland issuerare as well permitted.

The remaining portion of the assets rbayinvested in other type of bon
than the ones mentioned above (such as, but not limited to conve
bonds, warrant ofinancialinstruments, zero coupon bonds, and mo
market instruments)

The subfund may invest up to 10% in other UCITS or UCls
Financial techniques and instruments for hedging and/orhedging
purposes may be used. Such financial techniques and instruments 4
used only to the extent they do not hinder the quality of the invest
policy of the SubFund.

Investor Profile

This SubFund is suitable for every type of relatively expert investors
wish to pursue weltlefined investment objectives. No special experig
is required in matters of capital market products. Investors must be g
face temporary losses of lireil proportions, and therefore the Stind
is attractive for investors who can afford to leave the capital untouchg
at least 45 years. The Euro Bond Stund has been designed for thg
who wish to pursue an accumulation of capital objective anthesefore
represent a key role in an inv

Risk Profile

The value of the Subund's portfolio is determined daily on the baxfig
the price/market value of each of the Euro bonds contained in the|
Fund, which are issued by national governments, public or suprana
European bodies, as well as by fickiss companies, and which have
medium/longterm maturity. It is posslb to use financial techniques a
instruments for hedging and/or other purposes. Such financial techr
and instruments will only be used if they are not detrimental to the q
of the SubFund's investment policy. The market value of the securitig
portfolio is influenced by variations in interest rates, and investors
therefore not be guaranteed a return on their investment at any s
date.

Investment Manager

BNP Paribas Asset Managemé&mance

Global exposure calculation

The method used to calculate t@éobal Exposure is the commitmel
approach.
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Units

This SubFund will currently issuel Categories of Units defined in th
Section “Units” of the Prospec
- Category R

- Category |

- Category D

- Category C

The SubFund willissue accumulatioand distributiorJnits.
If the amount subscribed does not correspond to a specific numk
Units, the appropriate number of Units including any fraction of
calculated to théhreedecimal places will be issued.

As far as thelistribution policy is concerned please note the following
- accumulation units (Category, Rand Q: do not pay any dividend

- distribution units (Category D) : pay dividends orsemiannual
basis. The ex dividend date is the fifteenth dayafuary anduly
(or the first following Business Daygnd for the first time inJuly
2018

The Directors expect to distribute substantially the whole gross inves
income amount for most of the time and from capital on occasion so|
seek to maintain, so far @sreasonable, a stable payment per Wtiich

should not havever the long term a positive or negative impact on caf

The Directors draw the Unithol
is not guaranteed

Valuation currency and
Valuation Day

The valuation currency of this StHund will be the EUR.

TheNet Asset Value will be calculated daily (Valuation Day). If this ¢
is not a bankBusinessDay in Luxembourg, the next following bar
Busines®Day will be the Valuation day.

27



Subscriptions, Conversions
& Redemptions

The initial subscription periotbr Category R and | Unit®ok place on
October 8, 1999, with payment by no later than October 14, 1999.

The initial subscription period for Category C Unitook place from
March27to April 7 with payment by no later thafkpril 10, 2017.

The initial subscription period faZategory DUnits will takeplace from
March 28, 2018to March 30, 2018&vith payment byno later thampril
05, 2018

Category R andWnitswereissued at th initial price of EUR 10 including
subscription fee.

Category QUnits wereissued agninitial price equal to the price of th
Net Asset Value per Units @@ategoryR as of April 10, 2017plus the
applicable subscription fee

CategoryD Units will issued at the initial price equal to the price of
Net Asset Value per Units @@ategoryR as of April 03, 2018plus the
applicable subscription fee.

Shouldno subscriptions to units ofcategoryoccurduring the respectivg
initial subscription perid, the first subscription to such units witlke
placeat the last avilable Net Asset Value per Urif Category Rolus the
applicable subscription fee

Any subsequent subscription will be made at a price corresponding
Net Asset Value per Unit p$ the applicable subscription fee.

Reminder
- the minimum amount of the first investment in the Fund
CategoryR, I andD Units is set at EUR 500.
- the minimum amount of the first investment in the Fund
CategoryC Units is set at EURO 000.

Unitholders’ attention is draw
Categories in respect of which they meet the definition.

Fees and expenses

No conversion or redemption fees will be levied.

Subscription fee

- Category R: up to 1%
- Category l:none

- Category D: up td%

- Category C: up to 1%

Management feethe Fund shall pay monthly a management fee tg
Management Company at an annual rate defined hereunder calculg
theSubFund’' s average Net Asset Va
- The annual rate foCategory R : of maximur®,80%

- The annual rate for Category | : of maximurB@p

- The annual rate for Category D : of maximQt@0%.

- The annual rate for Category C: of maximur@®4

Listing

Units of this SubFund will not be listed on the Luxembou&fock
Exchange.
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Securities Financing
Transactions (SFTs)

Proportion of assets under management that will be subject to SFT|

TRS:
- Securities lendingExpectedrom 0% to 406, Max 100%
- Securities borrowin§%
- Repurchase agreemefi&
- TRS O
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SubFund 6 :NEF i Emerging Market Bond

Investment policy
and objectives

The objective of this Subund is to achieve capital appreciation
investing mainly in a diversified portfolio of mid and long term bo
(including convertible bonds, warrante transferable securities, ze|
coupon bonds and Treasury bonds) issued by or guaranteed by n
governments or governments agencies from nehStates (& consists|
of Canada, France, Germany, United States, Uifiagdom, Italy and
Japan), dealt o regulated markets which operate regularly and
recognised and open to the public as defined in Artitlé 4f the Law.
Transferable securities which are not dealt on regulated marks
described herabove are subject to Articlel £ of the Law.

Emphasis is placed on bonds issued in the following currency: EUR,
GBP, USD.

The subfund may invest up to 10% in other UCITS or UCls.

The SubFund may invest in credit default swaps (as stipulated u
“Financi al Techni q Prespectash @he hggregs
commitments on all credit default swaps will not exceed 100% of th
assets of the SuBbund.

Financial techniques and instruments for hedging and/or non he
purposes may be used. Such financial techniques and instrumaihtseg
used only to the extent they do not hinder the quality of the invest
policy of the SubFund.

Investors are advised that subscription in this -Bubd shall be
considered as a long term investment.

This Sub-Fund invests in less developed or eenging markets. In this
context it is specifically drawn to the attention of the investors that
they should refer to the Secti
Prospectus, while investing in this Suli-und.

Investor Profile

SubFund suitable for investors with a good knowledge of capital ma
and of the possible evolution of interest and exchange rates; theref
investor with a high profile of risk confidence and able to withstar
partial immobilization of his capitdollowing temporary losses of fai
amounts, even for a certain time-43years). In a vastly diversifie
portfolio, the SubFund can be suitable for an investment mix.

Risk Profile

The value of the portfolio is determined daily on the basis of
price/market value of each of the equities contained in the=8aod. The
SubFund operates on a basket of higgk international bonds o
medium/long term maturity, diversified by currency and issued
governments and compani esunotfr it
governments and government bodies not belonging to the G7. Itis p
out to the subscribers that *“eg
variations, lack of liquidities, and that investments in such markets
be considered as spdative and subject to considerable delays
settlements. Moreover, on the less developed or emerging marketg
may exist higher than average risks of political, economic, social, reli
instability and negative changes in the government regutatiod laws,
Moreover, such markets may be influenced negatively by fluctuatio
exchange rates and by monetary and fiscal regulations, and consed
the Net Asset Value of such S&lind may be subject to strong variatio
Currency hedging is not orwd the principal objectives of the Stfund.

Investment Manager

BNP Pariba®Asset ManagemetdK Limited
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Global exposure calculation

The method used to calculate t&éobal Exposure is the commitmerl
approach.

Units

This SubFund will currently issuel Categories of Units defined in th
Section “Units” of the Prospec
- Category R

- Category |

- Category D

- Category C

The SubFund will issue accumulatioand distributionUnits. If the
amount subscribed does not correspond to a specific number of Uni
appropriate number of Units including any fraction of Unit calculate
thethreedecimal places will be issued.

As far as the distribution policy is concerned pleaste the following:
- accumulation units (Category, Rand Q: do not pay any dividend

- distribution units (Category D) : pay dividends orsemiannual
basis. The ex dividend date is tligeenth day of January and Jul
(or the first following Business Dayand for the first time inJuly
2018

The Directors expect to distribute substantially the whole gross inves
income amount for most of the time and from capital on occasion so|
seek to maintain, so far as is reasonable, a stable payment petighi

should not havever the long term a positive or negative impact on caf

The Directors draw the Unithol
is not guaranteed

Valuation currency and
Valuation Day

The valuation currency of this StHund will be the EUR.

The Net Asset Value will be calculated daily (Valuation Day). If this ¢
is not a bankBusinessDay in Luxembourg, the next following bar
Busines®Day will be the Valuation day.
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Subscriptions, Gnversions
& Redemptions

The initial subscription period for Category R and | Units took plact
October 8, 1999, with payment by no later than October 14, 1999.

The initial subscription period for Category C Unitook place from
March 27to April 7 with payment by no later thafpril 10, 2017.

The initial subscription period faZategory DUnits will takeplace from
March 28, 20180 March 30, 2018vith payment byno later tharmpril
05, 2018

Category R and | Units were issued at the initialgpaEEUR 10 including
subscription fee.

Category C Unitsvereissued at an initial price equal to the price of
Net Asset Value per Units of Category R asApfil 10, 2017plus the
applicable subscription fee.

CategoryD Unitswill be issued at thanitial price equal to the price of th
Net Asset Value per Units @@ategoryR as of April 03, 2018plus the
applicable subscription fee

Shouldno subscriptions to units ofcategoryoccurduring the respectivg
initial subscription period, the first bacription to such units willake
placeat the last avilable Net Asset Value per Urif Category Rolus the
applicable subscription fee

Any subsequent subscription will be made at a price corresponding
Net Asset Value per Unit plus the applicable subscription fee.

Reminder
- the minimum amount of the first investment in the Fund
CategoryR,D and IUnits is set at EUR 500.
- the minimum amount of the first investment in the Fund
CategoryC Units is set at EURO 000.

Unitholders’ attention is draw
Categories in respect of which they meet the definition.

Fees and expenses

No conversion or redemption fees will be levied.

Subscription fee

- Category R: up to 1%
- Category I: none

- Category D: up td%

- Category C: up to 1%

Management feethe Fund shall pay monthly a management fee tg
Management Company at an annual rate édfimereunder calculated ¢
theSubFund’' s average Net Asset Va
- The annual rate for Category R : of maximuQ¥
- The annual rate for Category | : of maximurb@p
- The annual rate foCategory D : of maximurh,40%
- The annual rate for Catery C: of maximum B5%

Listing

Units of this SubFund will not be listed on the Luxembourg Sto
Exchange.
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Securities Financing
Transactions (SFTs)

Proportion of assets under management that will be subject to SFT|

TRS:
- Securities lendingExpectedrom 0% to 406, Max 100%
- Securities borrowin§%
- Repurchase agreemefi&
- TRS O
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SubFund 7 :NEF i Euro Short Term Bond

Investment policy This SubFund seeks to achieve short term performance through inve
and objectives mainly in transferable securities denominated in EUR.

The portfolio will be invested predominantly in securitigth an average
time to maturity not exceeding three yeataking ino account thg
financial instruments connected therewith, or governed by terms
conditions that provide that the interest rate applicable thereto is ad
at least annually on the basis of the market conditions.

The SubFund will be invested mainlynitransferable securities dealt

regulated markets which operate regularly and are recognised and ¢
the public as defined in Articlel4l of the Law. Transferable securiti
which are not dealt on regulated markets as describedahene are
subject to Article 41.2 of the Law.

TheSubFund’' s portfolio wild.l not |
The SubFundmay invest up to 10% in other UCITS or UCls.
Financial techniques and instruments for hedging and/orhadging
purposes may be used. Such financiethtggues and instruments shall i

used only to the extent they do not hinder the quality of the invest
policy of the SubFund.

Investor Profile The SubFund is suitable for investorsvho are modestlyon capital

markets, and who consider investment funds to be a convenient fo
“savi ngs” . JFbndis also gupiable forimor&kindwledgeal
investors who wish to pursue welefined investment objectives. N
special experience is requiredrmatters of capital market products. T
SubFund is also attractive for investors with an investment time hor
of up to three years. In the portfolio of an investor, this-Bubd
represents a lowisk investment instrument, and for more knowledged
investors, a mix of temporary investment in times of inconsistent m
opportunities

Risk Profile The value of the Subund's portfolio is determined daily on the basis

the price/market value of each of the Euro bonds contained in the
Fund andwhich are issued by firstlass public and private institution
These bonds generally have an average residaglrity not exceeding
three years, or alternatively are regulated by terms and conditions

allow, on the basis of market conditions, &ieast an annual adjustmg
of the corresponding interest rates. The market value of the securi
portfolio is influenced by variations in interest rates, and investorg
therefore not be guaranteed a return on their investment at any s
dae.

Investment Manager Union Investment Luxembourg S.A.

Sub-Investment Manager Union Investment Privatfonds GmbH

Global exposure calculation The method used to calculate t@éobal Exposure is the commitmel
approach.
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Units

This SubFund will currently issuel Categories of Units defined in th
Section “Units” of the Prospec
- Category R

- Category |

- Category D

- Category C

The SubFund will issue accumulatiocand distributiorJnits.

If the amount subscribed does not correspond to a specific numk
Units, the appropriate number of Units including any fraction of
calculated to théhreedecimal places will be issued.

As far as the distribution policy is concerned please netéoifowing:
- accumulation units (Category, Rand Q: do not pay any dividend

- distribution units (Category D) : do pay dividends on an annual b
The exdividend date is the fifteenth day of January (or the
following Business Day) and for thidt time in January 2017.

The Directors expect to distribute substantially the whole gross inves
income amount for most of the time and from capital on occasion so|
seek to maintain, so far as is reasonable, a stable payment per Unit|
shoud not have over the long term a positive or negative impact on cg

The Directors draw the Unithol
is not guaranteed

Valuation currency and
Valuation Day

The valuation currency of this StHund will be the EUR.

The Net Asset Value will be calculated daily (Valuation Day). If this ¢
is not a bankBusinessDay in Luxembourg, the next following bar
Busines®Day will be the Valuation day.

35



Subscriptions, Conversions
& Redemptions

The initial subscription period for Category R and | Units took plact
October 8, 1999, with payment by no later than October 14, 1999.

The initial subscription period for Category D took place from Septer
19,2016 to September 232016, with payment by September 29, 20]

The initial subscription period for Category C Unitook place from
March 27to April 7 with payment by no later thafpril 10, 2017.

Category R and | Units were issued at the initiadgpaf EUR 10 including
subscription fee.

Category D units were issued at the initial price equal to the price (
Net Asset Value per Units of class R as of September 26, 2016 pl
applicable subscription fee.

Category C Unitsvereissued at amitial price equal to the price of th
Net Asset Value per Units of Category R asApfil 10, 2017plus the
applicable subscription fee.

Shouldno subscriptions to units ofcategoryoccurduring the respectivg
initial subscription period, the first sstription to such units wiltake
placeat the last avilable Net Asset Value per Urif Category Rolus the
applicable subscription fee

Any subsequent subscription will be made at a price corresponding
Net Asset Value per Unit plus the applicable subscription fee.

Reminder:
- the minimum amount of the first investment in the Fund
CategoryR, | and D Units is set at EUR 500.
- the minimum amount of the first investment in the Fund
CategoryC Units is set at EURO 000.

Unitholders’ attention is draw
Categories in respect of which they meet the definition.

Fees and expenses

No conversion or redemption fees will be levied.

Subscription fee

- Category R: up to 1%
- Category I: none

- Category D: up to 1%
- Category C: up to 1%

Management feethe Fund shall pay monthly a management fee tg
Management Company at an annual ctned hereunder calculated
theSubFund’' s average Net Asset Va
- The annual rate for Category R : of maximurs5%

- The annual rate for Category | : of maximur@®p

- The annual rate for Categoby: of maximum 065%

- The annual rate fa€ategory C: of maximum 0,30%

Sublnvestment Manager feethe Sublnvestment Manager will b
remunerated for its servicesy the Investment Manager out of
l nvest ment .Manager's fee

Listing

Units of this SubFund will not be listed on the Luxembouffock
Exchange.
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Securities Financing
Transactions (SFTs)

Proportion of assets under management that will be subject to SFT|

TRS:
- Securities lendingExpectedrom 0% to 406, Max 100%
- Securities borrowin§%
- Repurchase agreemefi&
- TRS O
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SubFund 8 :NEF i Risparmio Italia

Investment policy
and objectives

The SubFundis included among eligible investments ticatuld be held
in a “Piano di Ri sparmi o a | un
Budget Law (“Law No 2@ 3achhofér PIRd
subscribed within 31 December 2018

The SubFund shall invest, in each calendar year, at least 70% of th
assets in financial instruments, issueddryentered into with companie
which are resident in Italy (pursuant to ar8 7 o f “Test

| mposte sui reddi ti”, Decree d
December 1986), or in an European Union or European Economic
Member State and have a permanent establishment in Italy. At leag
of these financial insiments, which corresponds to 21% of the §
Fund’' s net assets, shall be is
FTSE MIB index or in any other equivalent indices.

The above limits shall be fulfilled, in each calendar year, for at leag
of the year.

The SubFund cannot invest more than 10% of the net assets in fing
instruments issued by, or entered into with the same compan
companies belonging to the same group, or in cash deposits and ch
accounts.

The SubFund cannot invest inrfancial instruments issued by compan
which are not resident in countries that allow an adequate exchan
information with Italy.

The SuBFund’ s net assets wil!/l be
monetary, bond or equity nature (equity fr@®%6 to 40% of its assets
Transferable securities of a bond nature and money market instru
will be issued mainly by corporate issuers

The SubFund will be invested mainly in transferable securities deal
regulated markets which operate regularhyg are recognised and open
the public as defined in Article 41.1 of the Law. Transferable secu
which are not dealt on regulated markets as described here abg
subject to Article 41.2 of the Law and may not altogether excééd df
the SubFund's net assets

The SubFund will not invest in distressed or defaulted securities.

The base currency of the S&lind is Euro. The exposure to curreng
other than Euro will not exceed 30% oftheSubnd’ s net

The SubFund duration is leshan 5 ars

TheSubFund’ s net assets may be if
. debt and debtelated instruments of any kind, including f
example bonds and money market instruments, issued by hoa |

issuers with a rating below Investment Grade or unrated, & éssgsue
level, up to 30%There is no rating limit with regard to Italian issuers §
unrated issuances from Italian issuers will not exceed 10% of the
Fund’' s nssuancesdratmaltarsissuers may have a rating bel
Investment Gradevhich may exceed 50% ofthe Sktbu n d ' s n ¢
. in parts of UCITS and/or others UCIs compatible with

investment policy of the Subund, up tal0%;

Financial techniques and instruments for hedging purposes may be
Such financial techniques amstruments shall be used only to the ext
they do not hinder the quality of the investment policy of the-Butd.
The Subfund may invest in financial derivative instruments only for r
hedging purposes associated with the main investment, in acoerdiith
the provisions of the PIR legislation.
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Investor profil e

This SubFundis suitable for an investor with a good knowledge of st
and bond markets, with an investment time horizonr®f/@ars minimum
and who is able to withstand a temporary immobilization of his capitg
thisduration

Risk Profile

The value of the portfio is determined daily on the basis of t
price/market value of eacdecurities issuedworldwide by international
companies included in the S#und. It is possible to use financi
techniques and instruments for hedging and/or other purposes, alt
only insofar as they are not detrimental to the quality of theFsural's
investment policy. The market value of the securities in portfoli
influenced by corporate performance, variations in interest and excl
rates, and therefore investors cannet duaranteed a return of the
investment at any specific date.

Investment Manager

Eurizon Capital SGR SpA

Global exposure calculation

The method used to calculate tBéobal Exposure is the commitmer
approach.

Units

This SubFund will currently issuel Categories of Units defined in th
Section “Units” of the Prospec
- Category R

- Category |

- Category C

- Category PIR

The SubFund will issue accumulation Units.
If the amount subscribed does not correspond to a specific numk
Units, the appropriate number of Units including any fraction of |
calculated to théhreedecimal places will be issued.

Valuation currency and
Valuation Day

The valuation currencgf this SubFund will be the EUR.

The Net Asset Value will be calculated daily (Valuation Day). If this ¢
is not a bankBusinessDay in Luxembourg, the next following bar
Busines®Day will be the Valuation day.
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Subscriptions, Conversions
& Redemptions

The initial subscription period fa€ategoy | and RUnitstook place from
January 14, 2002 to January 18, 2002 with payment by January 21,

Category R andWnitswereissued at the initial price of EUR 10 includit
subscription fee.

The initial subscription period for Category Ptigok place fromAugust
8, 2017until August 11, 201%with payment by no later thakugust 11,
2017.

Category PIR Unitsvereissued at the initial price corresponding to
Net Asset Value per Unit of Category R Units ag\afust 11 2017

The initial subscription period for Category C Unigl take place from
March 28, 20180 March 30, 2018vith payment by no later thafpril
05, 2018

Category C Unitsvill be issued at an initial price equal to the price of
Net Asset Value per Units of Category R asApfil 03, 2018 plus the
applicable subscription fee.

Shouldno subscriptions to units ofcategoryoccurduringthe respective
initial subscription period, the first subscription to such units taike
placeat the last avtable Net Asset Value per Urof Category Rplus the
applicable subscription fee

Any subsequent subscription will be made at a pareesponding to thg
Net Asset Value per Unit plus the applicable subscription fee

Reminder:
- the minimum amount of the first investment in the Fund for
R, and | Units is set at EUR 500.

the minimum amount of the first investment in the Fund
Category C Units is set at ELB® 000.
- the minimum amount of the first investment in the Fund for
PIR Units is set at EUR 500.
The maximum amount of the investment in Category PIR is set, for
Investor, at:
- EUR 30.000,00 for each calendar year;
- EUR 150.000,00 in aggregate.

Unit hol der s’ attention is dr aw

above thresholds shall be converted in Category R Units.

Unitholders’ attention is draw
Categories imespect of which they meet the definition.
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Fees and expenses

No conversion or redemption fees will be levied.

Subscription fee:

- Category R: up to 1%

- Category I: none

- Category PIR: up to 1%
- Category C: up to 1%

Management fee: thBub-Fund shall pay monthly a management feg
the Management Company at an annual rate defined hereunder cal
ontheSuBFund’ s average Net Asset

- The annual rate for Category R : of maximy80%

- The annual rate for Categor : of maximum 050%

- The annual rate for Category PIR : of maximby80%

- The annual rate for Category C: of maximQr63%

Listing

Units of this SubFund will not be listed on the Luxembourg Sto
Exchange.

Securities Financing
Transactions (SFTs)

Proportion of assets under management that will be subject to SFT|
TRS:
- Securities lendingexpectedrom 0% to 406, Max 100%
- Securities borrowin@%
- Repurchase agreemei&
- TRS M
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SubFund 9 :NEF i EE.ME.A. Equity

Investment policy
and objectives

The objective of this SuBund is to achieve a mediudiong term growth
of the asset value investing primarily in transferable securities listg
Eastern European, Middle East & AfricarE{IE.A) stock marketsThe Sub
Fund may also invest omancillary basis, in transferable securities lis
on other stock market§he SubFund invests mainly in equity stocks. T
assets could also, on ancillary basis, be allocated in securities linkeq
t he stock mar ket , i ke C 0 n vaedrn
Participation Notes (PNotes) without embedded derivatives. In the c3
embedded derivatives are included, there willibdéine with theLaw and the
grandducal decree dated February8, 2008 Financial techniques an
instruments for hedging and/or nbierdging purposes may be used. S
financial techniques and instruments shall be used only to the exter]
do not hinder the quality of thievestment policy of the Subund.

The subfund may invest up to 10% in other UCITS or UCls.
It is specifically drawn to the attention of the investors that they

should refer to the Section 0
Prospectus, while investingn this Sub-Fund.

Investor profil e

This Sub-Fundis suitable for an investor profile with a high level of ri
confidence, aware of the possible lack of liquidity of markets in the
developed countries, of currency fluctuations, and of the rel
transparency concerning company rules for balance sheets in the co
concerned. The subscriber must take the possibility of high temp
capital losses into consideration, and therefore the risk of having to
the investment for a long period time (7 years). In a largely diversifie
portfolio, the Sub-und can be suitable for an investment mix.

Risk Profile

The value of the Subund's portfolio is determined daily on the basig
the market value of each of the equities contained themeihwhich
represent transferable securities listedBastern European, Middle Eg
& African (EE.ME.A)stock exchange#t is pointed out to the subscribe
that theEE.ME.A markets can bmainly considered as emerging markg
and that they are less devpéd and therefore can be subject to str
variations, lack of liquidity; investments in such markets may therefo
considered as speculative and subject to considerable delal
settlements. Moreover, less developed or emerging markets may p
above-average risks of political, economic, social, religious instability
of negative changes in government regulations and laws. Moreover
markets may be influenced negatively by fluctuations in exchange
and by monetary and fiscal regulatipasid consequently the Net Asg
Value of units ofthe Sub Fund may be subject to strong variatio
Currency hedging of the portfolio is not one of the principal objective
the SubFund.

Investment Manager

Union Investment Luxembourg SA

Sub-Investment Manager

Union Investment Privatfonds GmbH

Global exposure calculation

The method used to calculate t@éobal Exposure is the commitmel
approach.
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Units

This SubFund will currently issue Categories of Units defined in th
Section “ Pnospeactsis’: of t he

- Category R

- Category |

- Category C

The SubFund will issue accumulation Units.

If the amount subscribed does not correspond to a specific numk
Units, the appropriate number of Units including any fraction of
calculated to théhreedecimal places will be issued.

Valuation currency and
Valuation Day

The valuation currency of this StHund will be the EUR.

The Net Asset Value will be calculated daily (Valuation Day). If this ¢
is not a bankBusinessDay in Luxembourg, the next following bar
Busines®Day will be the Valuation day.

Subscriptions, Conversions
& Redemptions

The initial subscription period for Categories | andJRits took place
from March 4, 2002 to April 19, 2002 with payment by no later than A
22,2002

The initial subscription period for Category C Unitok place from
March 27to April 7 with payment by no later thakpril 10, 2017.

Category R andWnitswereissued at the initial price of EUR 10 includir
subscription fee.

Category C Unitsvereissued at an initial price equal to the price of
Net Asset Value per Units of Category R asApfil 10, 2017plus the
applicable subscription fee.

Shouldno subscriptions to units of eategoryoccurduring the respectivg
initial subscription period, the first subscription to such units taike
placeat the last avilable Net Asset Value per Urnif Category Rolus the
applicable subscription fee

Any subsegant subscription will be made at a price corresponding tq
Net Asset Value per Unit plus the applicable subscription fee.

Reminder
- the minimum amount of the first investment in the Fund
CategoryR and | Units is set at EUR 500.
- the minimum amount of the first investment in the Fund
CategoryC Units is set at EURO 000.

Unitholders’ attention is draw
Categories in respect of which they meet the definition.
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Fees and expenses

No corversion or redemption fees will be levied.

Subscription fee

- Category R: up to 3%
- Category I: none

- Category C: up to 3%

Management feethe Fund shall pay monthly a management fee tg
Management Company at an annual rate defined hereunder calauig
theSubFund’' s average Net Asset Va
- The annual rate for Category R : of maximuy®5%
- The annual rate for Category | : of maximur@sp
- The annual rate for Category C: of maximur@@®s

Sublnvestment Manager fee: the Shivestment Managewill be
remunerated for its services by the Investment Manager out d
Il nvest ment .Manager's fee

Listing

Units of this SubFund will not be listed on the Luxembourg Stg
Exchange.

SecuritiesFinancing
Transactions (SFTs)

Proportion of assets under management that will be subject to SFT|
TRS:

- Securities lendingExpectedrom 0% to 406, Max 100%

- Securities borrowin@%

- Repurchase agreemei&

- TRS M
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SubFund 10 NEF i U.S. Equity

Investment policy
and objectives

The objective of this SuBund is to achieve total return, primarily throu
capital appreciation, and secondarily through dividends, by inve
primarily in equity securities from issuers domiciled in the USA.

The Investment Manager employs an active bottomresearch proceg
to identify individual securities believed to possess superiofreigkn
characteristics, taking into account both future growth potential
valuation consideration. The stock selection precpsovides for g
diversified portfolio that spans the style spectrum, from growth to vz
without preference to capitalization size, sector, or industry.

From time to time the Fund may employ hedging techniques and holg
reserves.

The Fund has thélexibility to invest in American Depository Receip|
and American Depository Shares listed on the major U.S.
exchanges.

The subfund may invest up to 10% in other UCITS or UCls.

Investor Profile

This SubFund is suitable for investors with a good knowledge of

United States capital markets amido are not afraidf Dollar fluctuations
in relation to the Euro. It is also suitable for expert investors who wig
pursue weldefined investment objectives by sacin that geographicg
area. The investor must have confidence in a possibly high volatili
the transferable securities in portfolio and be able to withstand temp
losses of considerable proportions, with the hypothesis of the capital
immobilized even for 5 years.

Risk Profile

The value of the Subund's portfolio is determined daily on the basig
the market value of each of the equities contained therein and

represent the major companies operating in the United S
charactesed by high profitability, a solid financial structure, and b
successful management. Moreover, the-Bubd may invest in sharg
issued by companies domiciled outside the United States. Cur
hedging by the portfolio is not one of the principal aohthe SubFund.

Investment Manager

MFS International (U.K.) Limited

Sub-Investment Manager

MFS Institutional Advisors Inc.

Global exposure calculation

The method used to calculate t@éobal Exposure is the commitmel
approach.

Units

This SubFund will currently issu8 Categories of Units defined in th
Section “Units” of the Prospec
- Category R

- Category |

- Category C

The SubFund will issue accumulation Units.

If the amount subscribed does not correspond to a specific numk
Units, the appropriate number of Units including any fraction of |
calculated to théhreedecimal places will be issued.
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Valuation currency and
Valuation Day

The valuation currencgf this SubFund will be the Euro.

The Net Asset Value will be calculated daily (Valuation Day). If this ¢
is not a bankBusinessDay in Luxembourg, the next following bar
Busines®Day will be the Valuation day.

Subscriptions, Conversions
& Redemptions

The initial subscription period for Categories | andJRits took place
from March 4, 2002 to April 19, 2002 with payment by no later than A
22, 2002

The initial subscription period for Category C Unitok place from
March 27to April 7 with payment by no later thafpril 10, 2017.

Category R andWnitswereissued at the initial price of EUR 10 includit
subscription fee.

Category C Unitsvereissued at an initial price equal to the price of
Net Asset Value per Units of Category R asApfil 10, 2017plus the
applicable subscription fee.

Shouldno subscriptions to units ofcategoryoccurduring the respectivq
initial subscription periodthe first subscription to such units witke
placeat the last avable Net Asset Value per Urof Category Rplus the
applicable subscription fee

Any subsequent subscription will be made at a price corresponding
Net Asset Value per Unit plus the applicable subscription fee.

Reminder:
- the minimum amount of the first investment in the Fund
CategoryR and | Units is set at EUR 500.
- the mhimum amount of the first investment in the Fund
CategoryC Units is set at EURO 000.

Unitholders’ attention is draw
Categories in respect of which they meet the definition.

Fees and expenses

No conversion or redemption fees will be levied.

Subscription fee

- Category R: up to 3%
- Category I: none

- Category C: up to 3%

Management feethe Fund shall pay monthly a management fee tg
Management Company at an annual rate defined herecaldetated on
theSubFund’' s average Net Asset Va
- The annual rate for Category R : of maxim®5%
- The annual rate for Category | : of maximur6@sp.
- The annual rate for Category C: of maximur@®s

Listing

Units of this SubFund will not be listed on the Luxembourg Sto
Exchange.

Securities Financing
Transactions (SFTs)

Proportion of assets under management that will be subject to SFT|
TRS:

- Securities lendingExpectedrom 0% to 406, Max 100%

- Securities borrowin®%

- Repurchasagreement§%

- TRS0%
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SubFund 11 NEF i Pacific Equity

Investment policy
and objectives

The objective of the Sub Fund is to achieve long term capital apprec
by mainly investingn securitieof companie®f the Pacific arealhe Sub
Fund will be actively managed

Besides making direct investments, the Suind may also enter inf
options and futures transactions subject to the investment restri
defined in the Prospectus.

The subfund may invest up to 10% in other UCITS or UCls.
Units d the SubFund may neither be bought or held by investors whq

domiciled in and/or are citizens of Japan, nor is the transfer of Un
such persons permitted.

Investor Profile

The SubFundis suitable for investors with a good knowledge ofAlséan
capital market. It is also suitable for expert investors who wish to py
well-defined investment objectives per sector in that geographical
The investor must be trustful concerning a possibly high volatility of
transferable securities in pfotio and be able to withstand temporg
losses of considerable proportions, with the hypothesis of the capital
immobilized even for % years.

Risk Profile

The value of the Subund's portfolio is determined daily on the basig
the market value of each of the equities contained therein and
represent companieg that geographical aresith growth perspectiveg
characterised by high profitability, witsolid balance sheets, and
successful management. The assets of theFaaod will be invested i
accordance with the principle of risk spreading in equities, ety
securities. Currency hedging by the portfolio is not one of the prin
objectives of the Sub~und.

Investment Manager

FIL Pensions Management

Sub-Investment Manager

FIL Investment Management (Hong Kong) Ltd

Global exposure calculation

The method used to calculate t@éobal Exposure is the commitmel
approach.

Units

This SubFund will currently issue Categories of Units defined in th
Section “Units” of the Prospec
- Category R

- Category |

- Category C

The SubFund will issue accumulation Units.
If the amount subscribed does not correspond to a specific numk

Units, the appropriate number of Units including any fraction of |
calculated to théhreedecimal places will be issued.

Valuation currency and
Valuation Day

The valuation currencgf this SubFund will be the Euro.

The Net Asset Value will be calculated daily (Valuation Day). If this ¢
is not a bankBusinessDay in Luxembourg, the next following bar
Busines®ay will be the Valuation day.
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Subscriptions, Conversions
& Redemptions

The initial subscription period for Categories | andJRits took place
from March 4, 2002 to April 19, 2002 with payment by no later than A
22,2002

The initial subscription period for Category C Unitok place from
March 27to April 7 with payment by no later thakpril 10, 2017.

Category R andWnitswereissued at the initial price of EUR 10 includit
subscription fee.

Category C Unitsvereissued at an initial price equal to the price of
Net Asset Value per Units of CategdRyas ofApril 10, 2017plus the
applicable subscription fee.

Shouldno subscriptions to units ofcategoryoccurduring the respectivs
initial subscription period, the first subscription to such units taike
placeat the last avtable Net Asset Valuper Unitof Category Rplus the
applicable subscription fee

Any subsequent subscription will be made at a price corresponding
Net Asset Value per Unit plus the applicable subscription fee.

Reminder
- the minimum amount of the first investment in the Fund
CategoryR and | Units is set at EUR 500.
- the minimum amount of the first investment in the Fund
CategoryC Units is set at EURO 000.

Unitholders’ attenti on yiordy cahved v
Categories in respect of which they meet the definition.

Fees and expenses

No conversion or redemption fees will be levied.

Subscription fee

- Category R: up to 3%
- Category I: none

- Category C: up to 3%

Management feethe Fund shalpay monthly a management fee to {
Management Company at an annual rate defined hereunder calculg
theSubFund’' s average Net Asset Va
- The annual rate for Category R : of maxim@5%
- The annual rate for Category | : of maximur639p.
- The annual rate for Category C: of maximur@3®p

Listing

Units of this SubFund will not be listed on the Luxembourg Sto
Exchange.

Securities Financing
Transactions (SFTs)

Proportion of assets under management that will be subject to SFT|
TRS:

- Securities lendingExpectedrom 0% to 406, Max 100%

- Securities borrowin§%

- Repurchase agreemefg

- TRS 0%
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SubFund 12 NEF i Euro Corporate Bond

Investment policy The SubFund will mainly invest in Euro denominatéu/estment gradg
and objectives bonds issued by both European and-Bomopean companies which a
traded on the regulated bond markets of the Economic and Mor
Union, rated at least BBHaa3 by credit rating agencies such
Moody's I nvestor ®Peorovi’cse or St
The SubFund may also invest iBuro (or legacy European Curreng
denominated investment grade bondsjuasigovernment andovereign
issuers (other than those of Euro Sovereign issuers).

The SubFund may also invest up @0% of its assets ibonds with a|
rating below investment grade.

The SubFund may also invest up to 25% of its assets in-Eoiro

denominated bondsn an hedged basis.

The SubFund may also invest up to 10% of itsassets e me r g i

bonds.

This SubFund will follow an active investment strategy, combining
duration stance, yield curve positioning and sector selection.

Quastgovernment shall be understand as :"Euro denominated
investment gradgovernment angovernmentsponsored publide b t

The subfund mayinvest up to 10% in other UCITS or UCls.

Financial techniques and instruments for hedging and/orhedging
purposes may be used. Such financial techniques and instruments s
used only to the extent they do not hinder the quality of the invest
policy of the SubFund.

Investor Profile This SubFund presents a medium/high investment risk and therg

addresses a type of investor who is rather well informed in matte
capital markets and rather familiar with possible trends of the inteteg
curve, and has a fair knowledge of company profiles. The subscribe
consider to possibly find himself in a situation of having the capital
up for 46 years.

Risk Profile The value of the portfolio is determined daily on the basis of
price/market value of each of the bonds, denominated mainly in

issued by European and n&mropean companies, exchanged on b
markets regulated by the Economic/Monetary Union, with mainly a-B
/Baa3 rating. The Subund may also invest in selectedonds
denominated in Euro, issued by qugevernmental and public issu€
(other than those issued by public issuers of the Euro zone). Cur
hedging of the portfolio is not one of the principal objectives of the §
Fund. The market value of the sdties in portfolio is influenced by
variations both in interest and currency rates, and investors the
cannot be guaranteed a return on their investment at any specific d4

Investment Manager Raiffeisen Kapitalanlag&esellschaft m.b.H
Global exposure calculation The method used to calculate tBéobal Exposure is the commitmer
approach.
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Units

This SubFund will currently issuel Categories of Units defined in th
Section “Units” of the Prospec
- Category R

- Category |

- Category D

- Category C

The SubFund will issue accumulation Uni{€ategory R, | and C) an
distribution units (Category D)

Category D Unitsdo pay dividends on aemiannual basis. The e
dividend date is the fifteenth day of Januang July(or the first following
Business Ry) and for the first time in January I he Management
Companyexpecs to distribute substantially the whole gross investni
income amount for most of the time and from capital on occasion so|
seek to maintain, so far as is reasonable, a staglmgnt per Unit which
should not have over the long term a positive or negative impact on ¢

TheDirectorsd r aw t he Uni thol der s’ at t

is not guaranteed.

If the amount subscribed does not correspond to a specifitbaruof
Units, the appropriate number of Units including any fraction of |
calculated to théhreedecimal places will be issued.

Valuation currency and
Valuation Day

The valuation currency of this StHund will be the EUR.

The Net Asset Value will be calculated daily (Valuation Day). If this ¢
is not a bankBusinessDay in Luxembourg, the next following bar
Busines®ay will be the Valuation day.
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Subscriptions, Conversions
& Redemptions

The initial subscription period fa€ategory | and R Units took place fro
January 14, 2002 to January 18, 2002 with payment by January 21,

The initial subscription period for Category C Unitok place from
March 27 2017to April 7, 2017with payment by no later thakpril 10,
2017.

The initial subscription period for CategoBy Units took place from
November13, 2017to Novemberl6, 2017with payment by no later tha|
Novemberl7, 2017.

Category R and | Units were issued at the initial price of EUR 10 inclu
subscriptiorfee.

Category D Unitavereissued at an initial price equal to the prafehe
Net Asset Value per Unitf CategoryR as ofNovemberl6, 2017 plus thg
applicable subscription fee.

Category C Unitsvereissued at an initial price equal to the pricedf
Net Asset Value per Units of Category R asApfil 10, 2017plus the
applicable subscription fee.

Shouldno subscriptions to units ofcategoryoccurduring the respectivg
initial subscription period, the first subscription to such units taike
placeat the last avtable Net Asset Value per Urof Category Rplus the
applicable subscription fee

Any subsequent subscription will be made at a price corresponding
Net Asset Value per Unit plus the applicable subscription fee.

Reminder
- the minimum amount of the first investment in the Fund
CategoryR, | and DUnits is set at EUR 500.
- the minimum amount of the first investment in the Fund
CategoryC Units is set at EURO 000.

Unitholders’ attent i omayiosly cdnvest tq
Categories in respect of which they meet the definition.

Fees and expenses

No conversion or redemption fees will be levied.

Subscription fee

- Category R: up to 1%
- Category I: none

- CategoryD: up to 1%
- Category C: up to 1%

Management feethe Fund shall pay monthly a management fee tg
Management Company at an annual rate defined hereunder calculg
theSubFund’' s average Net Asset Va
- The annual rate for Category R : of maximQya0%
- The annual ratéor Category | : of maximum 85%
- The annual rate for Categoby: of maximum0,90%
- The annual rate for Category C: of maximura(®s

Listing

Units of this SubFund will not be listed on the Luxembourg Sto
Exchange.

51



Securities Financing
Transactions (SFTs)

Proportion of assets under management that will be subject to SFT|

TRS:
- Securities lendingExpectedrom 0% to 406, Max 100%
- Securities borrowin§%
- Repurchase agreemefi&
- TRS 0%
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SubFund 13 NEF 1 Ethical Total Return Bond

Investment policy
and objectives

This SubFund aims to achieve a positive return and capital appreci
during a whole market cycle, in EUR, through a dynamic asset alloc
and a careful risk control.

The SubFund assets are invested in global bomitls a high ESG profile
The portfolio will mainly invest in investment grade securities wit
maximum allocation of 20% in High Yield and a maximum of 10%
emerging market securities.

The SubFund may invest up to 10% in other UCITS or UCls.
The SubFund may also invest up to 15% of its assets into ABS or M
TheSubFund’' s portfolio duration i

Financial techniques and instruments for hedging anohfeestment
purposes may be used.

The SubFundmayuseunfundedTRS to gainexposure tdiquid indices.
The returns on the TRS entered into by $ulsFund are expected to |
linked to the performance of thiguid indiceschosen by thénvestment
Manager. The TRS will allow the Fund to derive the economic be
equivalent to owning thigquid indiceswithout purchasing thsedirectly.

TRS will be based only on those underlying assétish are permitted in
accordance withthBubFund’' s i nvestment po

The SubFund may invest in credit default swaes stipulated unde
“Fi nanci alanTde clhms tqrutlense n t Bhé aggregatg
commitments on all credit default swapsl not exceedl20% of the net
assets of the Subund

The SubFund will enter into currency hedging transactions (as stipdl|
under “Financi al Techniques an
thevalueoftheSubund’ s units against t

EUR/ others currencies. At least 85% of investments in others currg
will be hedged in Euro.

The Sib-Fund will not invest in distressed or defaulted securities.

Investor Profile

The SubFund is aimed at private and institutional investors wit
medium and longterm investment horizon, who wish to invest in
broadly diversified portfolio of mediunand longterm fixed and variablé
interest securities and to achieve a reasonable investment and
return, while being aware of the associated price fluctuations.

Risk Profile

The SubFund invests in medium and loitgrm fixed and variable intere
securities. Thesmvestments may be subject to fluctuations in valu
any time. Investments in foreign currencies als® subject to currenc|
fluctuations. An investor may nogceive back in full the amount investg
Pastperformance is no guarantegfature results

Investment Manager

FIL Pensions Management

Sub-Investment Manager

FIL Investments International

Global exposure calculation

The method used to calculate the Global Exposure ighth@utevalue
atrisk (VaR) approachvith a 20%limit.

Leverage

The leverage achieved in the Sbnd through the use of financi
derivative instruments is calculated #ee sum of theaotionalapproach,
The leverage achieved is expected to be on avesag of the Sub
Fund's net assetsinder certan circumstances thevel of leverage migh
exceed the before mentioned range.
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Units

This SubFund will currently issuel Categories of Units defined in th
Section “Units” of the Prospec
- Category R

- Category |

- Category D

- Category C

The SubFund will issue accumulaticend distributiorJnits.
If the amount subscribed does not correspond to a specific numk
Units, the appropriate number of Units including any fraction of
calculated to théhreedecimal places will be issued.

As far as the distribution policy is concerned please note the followir
- accumulation units (Category, Rand Q: do not pay any dividend

- distribution units (Category D) : pay dividends orsemiannual
basis. The ex dividend date is the fifteenth dayarfuary and July
(or the first following Business Dagndfor the first time in Januar
2018

The Directors expect to distribute substantially the whole gross inves
income amount for most of the time and from capital on occasion so|
seek to maitain, so far as is reasonable, a stable payment pewticih

should not havever the long term a positive or negative impact on caf

The Directors draw the Unithol
is not guaranteed

Valuation currency and
Valuation Day

The valuation currency of this StHund will be the EUR.

The Net Asset Value will be calculated daily (Valuation Day). If this ¢
is not a bankBusinessDay in Luxembourg, the next following bar
Busines®Day will be the Valuation day.
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Subscriptions, Conversions
& Redemptions

The initial subscription period for botbategoy | and RUnitstook place
from April 16, 2007 to May 4, 2007 with payment by May 10, 200

The initial subscription period fdCategoryD Unitstook place fronMay
23, 2011to May 27, 2011with payment byJune 22011

The initial subscription period for Category C Unitook place from
March 27to April 7 with payment by no later thafpril 10, 2017.

Category R andWnitswereissued at the initial price of EUR 10 includit
subscription fee.

CategoryD Units wereissued at the initial price equal to the price of
Net Asset Value per Units of clags plus the applicable subscription f
dated May30,2011.

Category C Uni wereissued at an initial price equal to the price of
Net Asset Value per Units of Category R asApfil 10, 2017plus the
applicable subscription fee.

Shouldno subscriptions to units ofcategoryoccurduring the respectivg
initial subscription period, the first subscription to such units taike
placeat the last avilable Net Asset Value per Urif Category Rolus the
applicable subscription fee

Any subsequent subscription will be made at a prareesponding to thg
Net Asset Value per Unit plus the applicable subscription fee.

Reminder:
- the minimum amount of the first investment in the Fund
CategoryR, D andl Units is set at EUR 500.
- the minimum amount of the first investment in the Fdod
CategoryC Units is set at EURO 000.
Unitholder s’ attention is draw
Categories in respect of which they meet the definition.

Fees and expenses

No conversion or redemption fees will be levied.

Subscriptiorfee

- Category R: up to 60%

- Category I: none

- Category D: up to 0,50%
- Category C: up to 0,50%

Management feethe Fund shall pay monthly a management fee tg
Management Company at an annual rate defined hereunder calculg
the SubF u n d’ s Nat\Asset &ajue of each month

- The annual ratéor Category R : of maximum 80%

- The annual ratéor Category | : of maximum 80%

- The annual rate for Category D : of maximum 0,80%.

- The annual rate for Category C: of maximum 0,50%
Subinvestment Managefee: the Sublnvestment Manager will b
remunerated for its services by the Investment Manager out ¢
l nvest ment Manager'’'s fee.

Listing

Units of this SubFund will not be listed on the Luxembourg Stg
Exchange.
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Securities Financing
Transactions (SFTs)

Proportion of assets under management that will be subject to SFT|
TRS:

- Securities lendingExpectedrom 0% to 406, Max 100%

- Securities borrowin§%

- Repurchase agreemefi&

- TRS Expectedrom 0% to 25%, Max 30%
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SubFund14 : NEF i Global Property

Investment policy
and objectives

The SubFund aims to provide a total return through a global divers
portfolio composed of property securities.

Property securities are defined as eqaity debt securitigssued byeak

estatecompaniesand closedendedrealestate UCIsadmitted to or deal
in on a regulated market or another market which is regulated, op
regularly and is recognised and open to the pufdighject to the
provisions specified und&ection* | nvest ment r est
techniques and instruments”),

Investment TrustslUp to10% ofthe Suund’' s asset s
into regulated opeendedrealestate UCIssubject to asupervision
considered to®&equivalent to that laid down in Community law

The SubFund can also invesbn a ancillary basisn nonproperty
securities agquity, equity related securities and convertible bonds.

SubFund’s I nvestments may be de
The SubFund will enter into currency hedging transacti¢ess stipulated
under “Financi al Techni qu desprogat

the value of the Sub u n d ’ s instnthe flustuatiog eéxchangeates
EUR/ others currencies.

At least80% of investments in others currencies will be hedged in el
Financial techniques and instruments for hedging and/orhedging
purposes may be used. Such financial techniques and instruments g
used only to the extent they do not hinder théityuaf the investment
policy of the SubFund.

Investor Profile

SubFund suitable for investors with a good knowledge of

international capital and foreign exchange markets. It is also suitab
expert investors who wish to pursue wadlfinedinvestment objective
of real estate sectorhe investor must have a high confidence of the

estimate the possible high volatility of the transferable securitig
portfolio, and be able to withstand temporary losses of conside
proportions; theefore the Suli-und is attractive to investors who ¢
afford to keep the capital immobilized for at least 5 to 6 years.
investment objective of the Stiund lies in the accumulation of capitg

Risk Profile

The value of the Subund's portfolio idletermined daily on the basis
the market value of each of the securities contained therein. ThHeusiah
pursues a primary investment in shares of companies listed on the
stock exchanges worldwide. The main objective of the investment li
share issued by companies which operate in industrialised coun
Investments in this Subund are subject not only to effects of negat
corporate performance, but also to fluctuations of exchange rates an
therefore be considered of high risk.

Investment Manager

Schroder Investment Management Limited

Global exposure calculation

The method used to calculate t&éobal Exposure is the commitmel
approach.
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Units

This SubFund will currently issue Categories of Units defined in th
Section* Uni ts” of the Prospectus

- Category R

- Category |

- Category C

The SubFund will issue accumulation Units.

If the amount subscribed does not correspond to a specific numk
Units, the appropriate number of Units including any fraction of
calculated to théhreedecimal places will be issued.

Valuation currency and
Valuation Day

The valuation currencgf this SubFund will be the EUR.

The Net Asset Value will be calculated daily (Valuation Day). If this ¢
is not a bankBusinessDay in Luxembourg, the next following bar
Busines®Day will be the Valuation day.

Subscriptions, Conversions
& Redemptions

The initial subscription period fa€ategoy | and RUnitstook place from
April 16, 2007 to May 4, 2007 with payment by May 10, 2007

The initial subscription period for Category C Unitok place from
March 27to April 7 with payment by ndater thanApril 10, 2017 .

Category R andWnitswereissued at the initial price of EUR 10 includit
subscription fee.

Category C Unitsvereissued at an initial price equal to the price of
Net Asset Value per Units of Category R asApfil 10, 2017 plus the
applicable subscription fee.

Shouldno subscriptions to units ofcategoryoccurduring the respectivg
initial subscription period, the first subscription to such units taike
placeat the last avtable Net Asset Value per Urof Categry Rplus the
applicable subscription fee

Any subsequent subscription will be made at a price corresponding
Net Asset Value per Unit plus the applicable subscription fee.

Reminder
- the minimum amount of the first investment in the Fund
CatgoryR andl Units is set at EUR 500.
- the minimum amount of the first investment in the Fund
CategoryC Units is set at EURO 000.

Unitholders’ attention is draw
Categories in respect of which they meetdhénition.

Fees and expenses

No conversion or redemption fees will be levied.

Subscription fee

- Category R: up to%

- Category I: none

- Category C: up to 3%

Management feethe Fund shall pay monthly a management fee tg
Management Company at annual rate defined hereunder calculated
theSubFund’' s average Net Asset Va
- The annual ratéor Category R : of maximum 65%
- The annual ratéor Category | : of maximum Q0Q%.
- The annual rate for Category C: of maximurd%
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Listing

Units of this SubFund will not be listed on the Luxembourg Sto
Exchange.

Securities Financing
Transactions (SFTs)

Proportion of assets under management that will be subject to SFT|
TRS:
- Securities lendingExpectedrom 0% to 406, Max 100%
- Securities borrowin@%
- Repurchase agreemefi&
- TRS ™
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SubFund15: NEF i Ethical BalancedDynamic

Investment policy The SubFund is a balanced fund, whose objective is to achieve cg
and objectives appreciation, by respecting tfvironmental, Social and Governance (ES
principles on medium/long term, through an active allocation of the risk m
in bonds and equities.

The SubFund will not invest in ABS or MBS.

As for the stocks and corporate bonds, the-Buihd seeks to invesnainly in
stocks and bonds issued by companies with a high quality ESG profile.

As for the government and supranational bonds, the-Fsud invests in

securities issued by:

-  OECD member countries and countries that launched enhd
engagement witthe OECD

- Supranational organizations and entities with rating IG.

TheSubFund’' s portfolio duration is

The SubFund may invest in:

- Stocks, or opefended UCIs/UCITS investing in equities: from 25% ug
45%

- Bonds, or operended UCIs/UCTS investing in fixed income instrument
from 40% up to 75%

- Corporate Bonds with credit rating lower than IG, or oepaded
UCIs/UCITS investing in Corporate Bonds with credit rating lower t
IG: up to 35%

The Subfund may also invesh:

- Money Marketinstruments, or opeanded Money Market UCIs/UCITS.

- financial derivative instruments for hedging purpose and for the purpd
efficient portfolio management.

Investor Profile This SubFundis suitable for a type of investor who is interested in, arnmbex

of the capital market, who wishes a medium/long term and medium/higl
investment in a mixed basket, mainly bonds and equities issued by com
with a high quality ESG profile. Investors must consider the possibilit
temporary losses of mediuimportance, which are also a consequenc
exchange rate fluctuations.

Risk Profile
The value of the Subund's portfolio is determined daily on the basis of
price/market value of each of the securities, mainly bonds and eq
contained irthe SubFund. These bonds and equities have a mediumtkrng
maturity and are issued by companies with a high quality ESG profi
national governments, public and supranational organisations. It is poss
use financial derivative instruments fogdging purpose and for the purpose
efficient portfolio management. The securities in portfolio may alsg
denominated in currencies other than the Euro, and currency hedging
portfolio is not one of the Subund's principal objectives. The markalue of
the securities in portfolio is influenced by variations both in interest an
exchange rates, and investors therefore cannot be guaranteed a return
investment at any specific date.

Investment Manager Amundi SGR SpAltaly Branch

Global exposure calculation The method used to calculate Bkvbal Exposure is commitment approach
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Units

This SubFund will currently issud Categories of Units defined in the Secti
“Units” of the Prospectus
- Category R

- Category |

- Category D

- Category C

The SubFund will issue accumulation Unit€Category R and Q and
distribution units (Category D)

If the amount subscribed does not correspond to a specific number of Un
appropriate number of Units including any fraction of Uniicakated to the
three decimal places will be issued.

As far as the distribution policy is concerned please note the following
- accumulation units (Category R,n&C): do not pay any dividend

- distribution units (Category D)ay dividends on an annual basiie ex
dividend date is the fifteenth day of January (or the first following Busi
Day) and for the first time in January &)1

The Management Compargxpecs to distribute substantially the whole grg
investment inome amount for most of the time and from capital on occasiq
as to seek to maintain, so far as is reasonable, a stable payment per Uni
should not have over the long term a positive or negative impact on capit|

The Directorsdraw the Unitholdefs at t enti on on t heg
not guaranteed.

Valuation currency and
Valuation Day

The valuation currency of this Sutund will be the EUR.

The Net Asset Value will be calculated daily (Valuation Day). If this day is
a bankBusinessDay in Luxembourg, the next following barmusinessDay
will be the Valuation day.

61



Subscriptions, Conversions
& Redemptions

The initial subscription periofbr CategoryR and | Unitstook place from June
18, 2015 until June 30, 2015 with payment by no later than July 1, 2015

The initial subscription period for Category D Uniéek place from January
to January 13, 20lwith payment by no later thalanuaryl6, 2017.

The initial subsdption period for Category C Unitsok place fromMarch 27
to April 7 with payment by no later thaipril 10, 2017 .

Category R and Units wereissued at the initial price of EUR 10 includif
subscription fee.

Category DUnitswereissued at the initial priceorresponding to theet Asset
Value per Unitof Categoy R Units as of January 16, 2017

Category C Unitavereissued at an initial price equal to the price of the
Asset Value per Units of Category R asAgitril 10, 2017plus the applicablé
subscription fee.

Shouldno subscriptions to units ofcategoryoccurduring the respective initig
subscription period, the first subscription to such unitstaide placet the last
avdlable Net Asset Value per Uniof Category R plus the applicablg
subscription fee

Any subsequent subscription will be made at a price corresponding to th
Asset Value per Unit plus the applicable subscription fee.

Reminder
- the minimum amount of the first investment in the FundJfategory
R, I and D Units is set at EUR 500.
- the minimum amount of the first investment in the FundJfategory
C Units is set at EURO 000.

Unithol der s’ attention is drawn
Categories in respect of which theyehéhe definition.

Fees and expenses

No conversion or redemption fees will be levied.

Subscription fee

- Category R: up to 1%
- Category I: none

- Category D: up to 1%
- Category C: up to 1%

Management feethe Fund shall pay monthly a management fee to
Management Company at an annual rate defined hereunder calculated
SubFund’'s average Net Asset Val ue
- The annual rate for Category R : of maximurB0%

- The annual rate for Category | : of maximumi®so

- The annual rate for Categoby: of maximum 130%

- The annual rate for Category C: of maximuré®o

Listing

Units of this SubFund will not be listed on the Luxembourg Stock Exchan

Securities Financing Transactions
(SFTs)

Proportion of assets under management that will be subj&&ts and TRS:
- Securities lendingExpectedrom 0% to 406, Max 100%
- Securities borrowin@%
- Repurchase agreemefi
- TRS O
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SubFund16 : NEF i Ethical BalancedConservative

Investment policy The SubFund is a ethical andbalanced fund, whose objective is to achig
and objectives capital appreciation, by respecting the Environmental, Social and Gover|
(ESG) principles on medium/long term, through an active allocation of thg
mainly in bonds and equities.

The SubFund will not irvest in ABS or MBS.

As for the stocks and corporate bonds, the-Buihd seeks to invest mainly
stocks and bonds issued by companies with a high quality ESG profile.

As for the government and supranational bonds, the-Fsuld invests in

securities isswkby:

- OECD member countries and countries that launched enhd
engagement witthe OECD

- Supranational organizations and entities with rating IG.

TheSubFund’' s portfolio deéyeas.i on i s

The SubFund may invest in:

- Stocks, or opefended UCIs/UCITS investing in equities: frdi@ up to
3%

- Bonds, or operended UCIs/UCITS investing in fixed income instrume
from 60% up to90% (out of whichCorporate Bonds with credit ratin
lower than 1G, or opeended UCIs/UCITS westing in Corporate Bond
with credit rating lower than 1G: up @0%).

The Subfund may also invesh:

- Money Market Instruments, or opemded Money Market UCIs/UCITS.

- financial derivative instruments for hedging purpose and for the purpd
efficient portfolio management.

Investor Profile This SubFundis suitable for a type of investor who is interested in, and ex

of the capital market, who wishes a medium/long term and medium
investment in a mixed basket, mainly bonds and equities issued by com
with a high quality ESG profile. Investors miusonsider the possibility o
temporary losses of medium importance, which are also a conseque
exchange rate fluctuations.

Risk Profile
The value of the Subund's portfolio is determined daily on the basis of
price/market value of each of ghsecurities, mainly bonds and equiti
contained in the Subund. These bonds and equities have a mediumtknng
maturity and are issued by companies with a high quality ESG profi
national governments, public and supranational organisationspdsgble to
use financial derivative instruments for hedging purpose and for the purp
efficient portfolio management. The securities in portfolio may alsg
denominated in currencies other than the Euro, and currency hedging
portfolio is notone of the Sul-und's principal objectives. The market valug
the securities in portfolio is influenced by variations both in interest an
exchange rates, and investors therefore cannot be guaranteed a return
investment at any specific date.

Investment Manager Union Investment Luxembourg S.A.

Sub-Investment Manager Union Investmentnstitutional GmbH

Global exposure calculation The method used to calculate Bbal Exposure is commitment approach
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Units

This SubFund will currently issud Categories of Units defined in the Secti
“Units” of the Prospectus

- Category R

- Category |

- Category D

- Category C

The SubFund will issue accumulation UnitCategory R, | and C) an
distribution units (Category D)

If the amount subscribed does not correspond to a specific number of Un
appropriate number of Units including any fraction of Unit calculated tq
three decimal places will be issued.

As far as the distribution policy is concerned please matédilowing:
- accumulation units (Category R, | and C): do not pay any dividend

- distribution units (Category Dpay dividends on an annual basitie ex
dividend date is the fifteenth day of January (or the first following Busi
Day) and forthe first time in January 281

The Management Compangxpect to distribute substantially the whole gr
investment income amount for most of the time and from capital on occas
as to seek to maintain, so far as is reasonable, a stable paymenitpehith
should not have over the long term a positive or negative impact on capit|

TheDirectorsdr aw t he Unit hol der s atte

not guaranteed.

Valuation currency and
Valuation Day

The valuation currency of this Sutund will be the EUR.

The Net Asset Value will be calculated daily (Valuation Day). If this day is
a bankBusinessDay in Luxembourg, the next following bamusinessDay
will be the Valuation day.

Subscriptions, Conversions
& Redemptions

The initial subscription period for Category R, I, D and C Units took place
March 27 to April 7 with payment by no later than April 10, 2017.

Category R, I, D and C Units were issued at the initial pricdJit EO including
subscription fee.

Shouldno subscriptions to units ofcategoryoccurduring the respective initig
subscription period, the first subscription to such unitstaié placet the last
avdlable Net Asset Value per Unibf Category Rplus the applicablg
subscription fee

Any subsequent subscription will be made at a price corresponding to th
Asset Value per Unit plus the applicable subscription fee.

Reminder
- the minimum amount of the first investment in the Fund for Cate
R, and D Units is set at EUR 500.
- the minimum amount of the first investment in the Fund for Cate
C Units is set at EURO 000.

Uni thol der s’ attention is drawn
Categories in respect of which they meet thenit&in.
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Fees and expenses

No conversion or redemption fees will be levied.

Subscription fee

- Category R: up to 1%
- Category I: none

- Category D: up to 1%
- Category C: up to 1%

Management feethe Fund shall pay monthly a management fee to
Management Company at an annual rate defined hereunder calculated
SubFund’'s average Net Asset Value
- The annual rate for Category R : of maximuraQ¥o

- The annual rate for Category | : of maximurd®s

- The annual rate for Categoy: of maximum 120%

- The annual rate for Category C: of maximum 0.60%

the maximum level of the management fees that may be charged both
Funditself and to theother UCITS and/or other UCIs in which it intends
investis 4% in aggregate.

SublInvestmat Manager feethe Sublnvestment Manager will be remunerat|
for its services by the I nvest menr

Listing

Units of this SubFund will not be listed on the Luxembourg Stock Exchan

Securities FinancingTransactions
(SFTs)

Proportion of assets under management that will be subject to SFTs and
- Securities lendingExpectedrom 0% to 406, Max 100%
- Securities borrowin@%
- Repurchase agreemei
- TRS ™
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SubFund17: NEF T Target 2025

Investment policy
and objectives

The SubFund will mainly invest in global bondéncluding HY bonds)ssued
by public and private bodies with an average maturity not exce®diogmber|
31, 2025 and the maturity of individual holdings not exceedbeceniber 31,
2026.

To achieve the management objective up to 100% of the portfolio ma
invested in fixed rate or floating rate bonds, other negotiable debt securiti
money market instruments (Treasury bills, Treasury notes, certificatq
deposit) fran all economic sectors.

The Subfund may invest:
- upto 10% in open ended UCITS or UCls
- upto 75% in HY BondsTheaveragerating of the HY Bond®ucket
will not be lower tharBB-/Ba3 as ratedy credit rating agencies su
as Moody's I nSeasndar Geanvd cRoo
- up to 30% in convertible bonds
- upto 50% in corporate and government bonds in emerging coun

TheSubFund’ s portfolio duration is

The SubFund will not invest in distressed or defaulted securities.

The SubFund will enter into currency hedging transactions to protect the
ofthe SuBFund’' s wunits against the flu
other currencies. At least 95% of investments in other currencies will be h
in Euro.

Financialtechniques and instruments for hedging and/or investment pur,
may be used.

The SubFundmayuseunfundedTRS to gain exposure tmrporate bonds an
emerging sovereign bondshe returns on the TRS entered into by $hd>
Fund are expected to fiaked to the performance of tlwerporate bonds an
emerging sovereign bonatosen by thénvestment Manager. The TRS w|
allow the Fund to derive the economic benefifuivalent to owning thq
corporate bonds and emerging sovereign bomibout purchasingthose
directly. TRS will be based only on those underlying assbish are permitteq
in accordance withthSubFund’' s i nvest ment pol

During the period from the initial date of subscription and until the minin
asset amount under managemwithin the SubFundreaches the level of 1
million Euros, theSub-Fundshall invest in money market securities.

From 1 January 2025 once the securities maturity is reached tHeuBdwill
be automatically invested in cash/money market instruments or bondg
maturity in line with the residual limit of the investment universe. Accordin|
from 1 January 2025, the S#Hund may invest up to 100% in cash/mon
market instruments. No later than the first quarter of 2026 thé-8at will be
merged into a sufund of NEF.

Investor Profile

The SubFund is aimed at private and institutional investors looking for gre
returns, or a higher income than provided by cash holdings or by quality g
government bonds, who is willing to accept the risks associatidtheir
investment, and who is prepared to remain invested until the end date.

Risk Profile

Thesubfund will invest in a combination of high yielding sub investment gr,
securities and investment grade corporate and government securities.
secuities may be subject to higher risk compared with quality governi
bonds, including a risk of capital loss in the event of a stressed market g
default environment.

Investment Manager

La Francaise Asset Management

Global exposure calculation

The method used to calculate the Global Exposure atibalute Value at Ris
(VaR) approach with a 20% limit.
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Leverage

The leverage achieved in the Skabnd through the use of financial derivati
instruments is calculated via the sum of the notiongk@gch. The expecte)
level of leverage will be 100% of the Net Asset Value of the-Buid. Under|
certain circumstancas might exceed the before mentionexpected leverag
level

Units

This SubFund will currently issue 1 Category of Units definedha Section
“Units” of the Prospectus

- Category D
The SubFund will issue distribution Units.

If the amount subscribed does not correspond to a specific number of Un
appropriate number of Units including any fraction of Unit calculated tg
three decimal places will be issued.

Distributing Units:

Units do pay dividends on an annual basis. Thdiexiend date is the fifteent
day of January (or the first following Business Day) and for the first tim
January 2019. The Management Compaxyect to distribute substantially tl
whole gross investment income amount for most of the time and from c
on occasion so as to seek to maintain, so far as is reasonable, a stable |
per Unit which should not have over the long term a positiveegative impac
on capital.

The Directors draw the Unithol de
not guaranteed.

Valuation currency and
Valuation Day

The valuation currency of this Stfund will be the EUR.

The Net Asset Value will be calculated daily (Valuation Day). If this day is
a bank Business Day in Luxembourg, the next following bank Businesg
will be the Valuation day.

Subscriptions, Conversions
& Redemptions

The initial subscription period will take place from Ma&®$) 2018 toApril 30,
2018 with payment date no later thday 2, 2018

Units will be issued at the initial price of EUR 10 including subscription fe
Any subsequent subscription will be madeagirice corresponding to the N
Asset Value per Unit plus the applicable subscription fee.

From March 31, 2021 the StHund will be closed to all buys, subscriptiof
and switches in (but not to sales, redemptions and switches out) un
maturity dae. The Management Company may decide, at its discretion; {|
open the Sul-und to buys, subscriptions, and switches in atraoment until
the maturity dateof the SubFund. In such case, any subsequent b
subscription, or switch in will be made gbdce corresponding to the Net Asg
Value per Unit plus the applicable subscription fee (if any).

Reminder: the minimum amount of the first investment in theBuid is set
at EUR 500.

Unithol der s’ attention is dr aesno
Categories in respect of which they meet the definition.

67



Fees and expenses

Redemptions/switches during the term of the-Suhd will be subject to a
“antidilution |evy” of 2% the 4
term.
Subscription fee:

- Category D: none
Management fee: the Fund shall pay monthly a management fee {
Management Company at an annual rate defined hereunder calculated

SubFund’s average Net Asset Value

- The annual rate for Categob : of maximum 1,00%

Listing

Units of this Sub~und will not be listed on the Luxembourg Stock Exchan

Securities Financing Transactions
(SFTs)

Proportion of assets under management that will be subject to SFTs and

- Securities lendingexpected from 0% to 40%, Max 100%
- Securities borrowing 0%

- Repurchase agreements 0%

- TRS: Expected from 0% to 25%, Max 30%
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SubFund B : NEF i Ethical Global Trends SDG

Investment policy TheSuBFund’ s investment obj ec-teinmvae of
and objectives return, measured in Euros, through investment primarily in equity securit
companies listed on the world's stock exchanges. Investments will be {
primarily in equity gcurities of companies domiciled in developed counti
but investment may be made in equity securities of companies domici
emerging countries.

The SubFundseeks to invest mainly in stocks issued by companies with
quality Environmental, Soclaand Governance (ESGprofiles—and that
contribute to the achievement of the Sustainable Development Goals (SD
defined by the United Nations.

The ESG profile of the company is assessed through both a quantitative al
based on available interi@aal recognised service providers of ESG scores|
through a qualitative analysis. The contribute to the achievement of the §
as defined by the United Nations, is implemented through an internal revi
the company practices and its business.

TheSDG compliance is a prerequisite for the investment. The ESG risk an
is integrated in the fundamentals and valuation analysis of the company.

In particular, the Suund invest in companies involved ilongterm market
trends resulting from seculahanges in economic and social factors.

Assets of the portfolio may be invested in equity related securities, su
convertible bond

The SubFund will not invest in ABS or MBS.
Financial techniques and instrumentstiedging purposes may be used.

The SubFund may also invest in cash, cash equivalent or Money M
Instruments (including third party Deposits) to efficiently managdiduédity
of the SubFund.

The Sub-Fund may invest up to 10% in other UCITS or UCls.

The SubFund is actively managl. It is not manage in reference to an
benchmark.

Investor Profile This SubFund is suitable for investors wlapeinterested in, and expert of th

capital market, who wish a medium/long term and medium/high risk invest
in mainly equities issuedybcompanies with a high quality ESG profile. T
investor must have a high confidence of the risk, estimate the possiblg
volatility of the transferable securitiestime portfolio, and be able to withstar
temporary losses of considerable proportiotigerefore the SubBund is
attractive to investors who can afford to keep the capital immobilized for af
5 to 6 years. The investment objective of the-Euhd lies in the accumulatio
of capital.

Risk Profile The value of the Subund's portfoliois determined daily on the basis of t
market value of each of the equities contained therein. Thé- G pursues
primary investment in shares of companies listed on the main stock excli
worldwide andwith a high quality ESG profilelnvestmentsn this SubFund
are subject not only to effects of negative corporate performance, but g
fluctuations of exchange rates and must therefore be considered of high

Investment Manager Niche Asset Management LTD

Global exposure calculation The nethod used to calculate the Global Exposure is commitment approg
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Units

This SubFund will currently issu@ Categories of Units defined in the Secti
“Units” of the Prospectus

- Category R

- Category |

- Category C

The SubFund will issue accumulatiodnits.

If the amount subscribed does not correspond to a specific number of Un
appropriate number of Units including any fraction of Unit calculated tq
three decimal places will be issued.

Valuation currency and
Valuation Day

The valuation currency of this Stund will be the EUR.

The Net Asset Value will be calculated daily (Valuation Day). If this day is
a bankBusinessDay in Luxembourg, the next following barmusinessDay
will be the Valuation day.

Subscriptions, Conversions
& Redemptions

The initial subscription periodill take place fromSeptembef3, 2019 until
November 42019 with paymentdate no later thaNovember 42019.

Units will be issued at the initial price of EUR 10 including subscription fe
Any subsequent subscription will be made at a price corresponding to th
Asset Value per Unit plus the applicable subscription fee.

Shouldno subscriptions to units ofcategoryoccurduring the respective initig
subscription period, the first subscription to such unitstaide placet the last
avdlable Net Asset Value per Uniof Category Rplus the applicablg
subscription fee

Any subsequent subscription will be made at a prar@esponding to the Ne
Asset Value per Unit plus the applicable subscription fee.

Reminder
- the minimum amount of the first investment in the FundJategory
R andl Units is set at EUR 500.
- the minimum amount of the first investment in the FundJategory
C Units is set at EURO 000.

Unithol der s’ attention is drawn
Categories in respect of which they meet the definition.

Fees and expenses

No conversion or redemption fees will be levied.

Subscriptiorfee

- Category R: up to 1%
- Category I: none

- Category C: up to 1%

Management feethe Fund shall pay monthly a management fee to
Management Company at an annual rate defined hereunder calculated
SubFund’'s average Net Asset Value
- The annual rate for Category R : of maximurbsto

- The annual rate for Category | : of maximumi®so

- The annual rate for Category C: of maximum 0.70%

Listing

Units of this SubFund will not be listed on the Luxembourg Stock Exchan
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SecuritiesFinancing Transactions | Proportion of assets under management that will be subject to SFTs and

- Securities lending: Expected from 0% to 40%, Max 100%
- Securities borrowing 0%

- Repurchase agreements 0%

- TRS 0%

THE UNITS

1. The Unitholders

Exceptas set out in this chapter under section 4 below, any person or l&gah®y be a Unitholder

and own one or more Categories of Units of the Fund or its differenEGuils on payent of the

applicable subscription or acquisn price.

The Managema Company draws thédnitholders' attention to the fact that atynitholderwill only be

able to fully exercise his investor rights directly against the Fund, Witigholderis registered himself

and in his own name i n undlacaseswherd&nithblderivéstsinthey i st er
Fund through an intermediary investing into the Fund in his own name but on behaltJofittha@der,

it may not always be possible for tbaitholderto exercise certain unitholder rights directly agaihset t
Fund.Unitholdersare advised to take advice on their rights.

Neither the Unitholders nor their heirs or sessors may request the liquidation or the shawirtgpf the
Fund and shall have no rights with respect to the representation and manadgeheiuad and their
death, ircapacity, failure or insolvency shall have no effect on the existence of the Fund.

2. Reference Currency

The reference currency of each Stnd will be expressed in the reference currency specified under the
Section” Avable ISuBFunds and l nvest ment Policies”. Howe v ¢
consolidated financial reports, the total net assets of the Fund will be expressed in EUR.

3. Form, ownership and transfer of Units

The Management Company may create as mabyFBuds as deemed necessary, according to criteria

that said Management Company determines. Within eachF8ut, the Management Company is

entitled to create different categories and/orsubt egor i es (“t he -Categories”) a
that maybe characterised by their distribution policy (distribution Unascumulation Units), different

reference currency, different fee level, and or by any other feature to be determined by the Management
Company. Information regarding any such creation/fication will be formalised by way of an

amendmento the present Prospectus.

The Management Company may in respect of eachH-8nld resolve to issue all or any of the Categories
of Units described hereunder. The particular Categories available in ariyuBdtare defined above in
theSection® Avai | aFbuined sSuabnd i nvest ment policies”:

Category R will be available for any kind of investors.

Category | will be available for institutional investothe “ I nsti tuti onal l nvest
Investos shall answer to the following definition: they are insurance companies, investment and advisers
companies, credit institutions or any other professional of the financial sector acting on behalf of their
customers (even acting on behalf of their privatstamers) (In this last case private customers may not

claim directly against the Fund, but only against the relevant professional of the financial sector);
undertakings for collective investment; any local authorities; any holding companies when gistifyin

a structure and of real activity different from the activity of its shareholders, finally when holding

i mportant interests; finally any holding compani e
family owns, via this holding, important fimcial interests.

Category D will be available for any kind of investors
Category Cwill be available for(i) all legal personsvho do not satisfy the above definition of
Institutional Investorand(ii) all natural persog) subject to fulfillingthe minimum initial subscription

requirementFor the avoidance of doubt, the minimum initial subscription requirement for Category C
unitsfor persons under (i) and (ii) aboieeEUR 50 000.
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Category PIR will be available faratural persons acting outthe scope of their entrepreneurial
activity.

Units will be issued at no par value in reégied form, without certificate. Confirmation statements will
be issued to thenit holders.

The Units are evidenced by entries in the register of Unitholders.

Registered Units are transferable by instrument in writing executed by ohalfi tiethe transferor. The

transfer of registered Units shall be subject to payment of all costs involved.

4. Restrictions on subscription and owneship

The Management QGopany may, at any time and at its discretion, temporarily discontinue, terminate or
limit the issue of Category of Units to persons or corporate bodies resident diskethin certain
countries or territories. The Managent Company may also prohibi#rtain pesons or corporate bas

from directly or beneficially acquiring or holding Units if such a measure is necessary for the protection
of the Fund, the Management Company or the Unitholders.

In particular, the Management Company may restrighrervent the ownership of Units by any U.S.
person. The term "U.S. person" means a citizen or resident of, or a company or partnership organised
under the laws of or existing in any state, commonwealth, territory or possession of the United States of
America, or an estate or trust (other than an estate or trust the income of which from sources outside the
United States of America is not capable of inclusion in gross income for purpose mitogrJnited

States income tax payable by it), or any firm, comyparother entity, regatess of citizenship, domicile

or residence if uter the income tax laws of the United States of America from time to time in effect, the
ownership thereof would be attributed to one or more U.S. persons or any such otheopeesons

defined as a "U.S. person" under Regulation S promulgated under the United States Securities Act of
1933 or in the United States Internal Revenue Code of 1986, as amended from time to time.

In addition, the Management Company may direcCxpositaryto: (1) reject any application for Units;
(2) redeem at any time Units held by thalders who are excluded from purcimgsor holding such
Units.

In the event that the Management Company gives notice of a compulsory redemption for any of the
reasons set out above to a Unitholder, such Unitholder shall cease totleel ¢mtihe Units specified in
the redemption notice imediately after the close of business on the date specified therein.

5. Rights of fractions of Units

Fractions of Category of Units are, in due proportion, entitled to the same rights as full Units. Fractions
will be issued until theéhird decimal.

MARKET TIMING AND LA TE TRADING

According to the Circular 04/146 issued by the Luxembourg Commission de Surveillance du Secteur
Financier( her ei naf t e and tomeering Che Prétécjion of undertakings for collective
investment and their investors against Late Trading and Maik&hg practices, the Fund does not
permit any practices related to Market Timing and Late Trading.

The Circul ar defines t he Mar ket Ti mi ng as
systematically subscribes and redeems or convert units or shanesrefnd within a short time period,
by taking advantage of time differences and/or imperfections or deficiencies in the method of
determinationof he net asset valwue of the Fund”.

The Circul ar def i rthe scceptanee of sasubscripiicoavdrsiom gr realesmptibn

order after the time limit fixed for accepting orders {offttime) on the relevant day and the execution

of such order at the price based on the net asset
The Board of Directors resexs the right to reject any subscription and conversion requests from an
investor suspected to use Market Timiagd/or Late Tradingpractices and is entitled to take any

measures it deems appropriate to prevent such practices and to protect the otioes.inves

Subscriptions, redemptions and conversions are dealetvith unknown Net Asset Value

an
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ANTI MONEY LAUNDERING PROCEDURES AND FURTHER IDENTIFICATION
REQUIREMENTS

Pursuant to international rules and Luxembourg laws and regulations comprisingt lmited to, the

Law of 12 November 2004 on the fight against money laundering and financing of terrorism, as amended,
CSSF Regulation 202 and circulars of the supervising authority, obligations have been imposed on all
professionals of the financiakstor to prevent the use of undertakings for collective investment for
money laundering and financing of terrorism purposes. As a result of such provisions, the registrar agent
of a Luxembourg undertaking for collective investment must in principle asténe identity of the
subscriber as well as potentialty any beneficial owner in accordance with Luxembourg laws and
regulations. The Central Administration may require subscribeadeide any document it deems
necessary to effect such identification

Namely, the requests for subscription must be accompanied, in the case of individuals, by a certified
copy of the investor's passport or identification card and, in the case of legal entities, by a certified copy
of the investor's articles of incorpomati and, where applicable, an extract from the commercial register

or a copy of such other documents as may be requested as verification of the identity and address of the
individual or legal entity.

More generally the Fund and @entral Administratiorshall be able to require any documentation from
subscriber that it deems necessary in order to comply with any law and regulations applicable to the
Fund, and in particular, the FATCA Rules.

This identification procedure must be complied with by CACEISKBanxembourg S.Auntil December

315 2016 and CACEIS Bank, Luxembourg Branch as from Jan@&r2017 actng asCentral
Administration(or the relevant competent agent of registrar and transfer agent) in the case of direct
subscriptions to the Compangnd in the case of subscriptions received by the Company from any
intermediary resident in a country that does not impose on such intermediary an obligation to identify
investors equivalent to that required under AML Regulations.

Investors are requested tommunicate forthwith any change in their situation that will prove the
information previously submitted to be no longer valid or sufficient, and shall provide the necessary
additional information.

In case of delay or failure by a subscriber to provigde documents required, the application for
subscription (or, if applicable, for conversation or for redemption) will not be accepted. In the case of a
failure to provide the documents and information requested in the context of ensuring compliance of the
Fund with FATCA Rules, the Fund may also be entitled to force the redemptionldriitseNeither the
Fundnor theCentral Administratiomave any liability for delays or failure to process deals as a result of
the subscriber providing no or only incomglelocumentation.

ISSUE AND REDEMPTION OF UNITS

1. Issue of Units

Unless provided in the relevant Appendix, and more specifically for Category | of Units Investors and
Unitholders may subscribe, redeem or convert their Category of Units with the Management Company,
with the Depositary or with any authorised bank or salagent, subject to the approval of the
Management Company.

Units may be issued on each Business Day or on any other frequency as further described for each Sub

Fund in the prospectus (the Valuation Day), but at least twice a month, subject to the thght o
Management Company to dantinue temporarily such issue as provided inSbetion* Det er mi nat i or
of the Net Asset Value per Unit” under the headin
the term "BusinesBay" shall mean &ll day onwhich banks andtsck exchanges are open for business

in Luxembourg, anthe term "Valuation Day" shall mean each Business Day or any other frequency as

further described for each S#und in the prospectus, or, if such a day is adlaglin any locatiorand
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as a result the calcdian of the fair market value of investments in the Fund is impeded, the next Busi
ness Day which is not such a holiddyhe Company is entitled to accept or refuse all or part of any
application for subscription.

The subscrifon price per Unit will be based on the Net Asset Value per Unit as of a Valuation Day,
provided that the application for subscription must be received by the Management Company prior to 2
p.m. Luxembourg time, on the Business Day preceding the Valuadgnapplications reeived after

that time will be processed on the next Valuation Day.

Applications for subscription must be made by sending a subscription request in a form determined by
resolution of both the Management Company andeositary

The Fund will accept payment in any major freely convertible currency not later than three Business
Days after the relevant Valuation Day. If the payment is made in a currency different from the Reference
Currency, any currency conversion cost shall bedbgnthe Unitholder.

The Management Company is authorised to postpone applications for subscription where there is no
certainty that payment will reach tBepositaryby the due date. In this context, Units will normally be
allotted only after receipt dhe subscription application together with cleared monies or a document
evidencing irevocable payment within four business days of the Valuation Day

The minimum of the first investment in the Fund is set at EURf&0CategoryR, | and D Units
The mhimum of the first investment in the Fund is set at EBOR0O0 for CategoryC Units

In addition to the subscription fees applicable to subscriptions, other exceptional fees may be charged to
the subscribers in favour of the authorised bank or sale agenihas sold the Units.

The attention of Unitholders is hereby drawn to the fact that Category Bnd C Units may only be
subscribedto by investors who are qualified to holdUnits of such a Category.

9 Pluriannual Investment Plan

I n addition to the single payment subscription’s
“Single Payment subscription”), investors may al s
referred to as “Plan”).

Subscriptions performed byay of a Plan may be subjected to other conditions than Single Payment
subscriptions, provided these conditions are not less favourable or more restrictive for the Fund. The
Board of Directors may notably decide:

- whether the subscriber may decide the neindd payments as well as their frequencies and amounts;

- that the amount of subscription may be inferior to the minimum amount of subscription applicable
to Single Payment subscriptions;

- thatin addition to the subscription fee applicable to Single Paysnéstriptions, other exceptional
fees may be charged to the subscriber of Plan in favour of or the authorised bank or sales agent who
has placed the Plan;

Terms and conditions of Plans offered to the subscribers are fully described in separate fiisséidts o

to subscribers in countries, if any, where a Plan is available. This Prospectus is attached to such leaflets,

or such leaflets describe how a Prospectus can be obtained. Terms and conditions of Plans do not interfere

with the right of any subscribéero r edeem t heir Unit(s) as defined
Units’ o fSedtidni s

2. Redemption of Units

Unitholders may at any timedqaest redemon of their Units of any Category.

Redemptions will be made at the Net Asset Value per &ina Valuation Day of the relevant Category,
provided thathe application for redemption must be received by the ManageCompany prior to 2

p.m. Luxembourg time, on the Business Day preceding the Valuation Day; applications received after
that timewill be processed on the next Valuation Day. It is not currently proposed that a redemption fee

74



shall be leviedHowever,additionalfees may be charged to the investor in favour of the authorized bank
or sale agent who has received the redemption request.

Applications for redemption must be made by sending to the Management Company, or to any bank and
sales agent appointed by it for this purpose demgtion request in a form determined by resolution of
both the Management Company and Erepositary

Redemption requests by a Unitholder who is not a physical person must be accompanied by a document
evidencing authdty to act on bbalf of such Unitholder or power of attay which is acceptable in form

and substance to the Mmgement Company. Redetigm requests made in accordance with the

foregoing procedure shall be irrevocable, except that a Unitholder may revoke such request in the event

that it cannot be honoured for any of the reasons specified 8etttion* Det er mi nati on of t h.
Va ue per Unit"”.

Investors may also redeem their Units by means of a redemption Plan. Terms and conditions of such Plan
are fully described in separated leaflets offered to subscribers in countries where such Plan is available.
In that case, exceptional feenay be charged to the investor in favour of the authorized bank or sale
agent who has received the redemption request.

Payment of the redemption price will be made byDepositaryor its agents not later than one week

from the releant Valuation Dayor at the date on which the transfer documents have been received by
the Management Company, whichever is the later date. Payment for such Category of Units will be made
in the Reference Currency of the Skbnd. Payment for such Category of Units may &lsanade in

such other currency that may be freelyghased with the Reference Currency and that a Unitholder
amlying for redemption of its Category of Units may request, provided that any currency conversion
cost shall be deducted from the amount péy¢o such Unitholder.

The Management Company may approve the redemption of Category of Units by means of securities of
the corresponding Subund provided that the holder accepts such a redemption in specie, that such a
redemption is not made to the detent of the remaining holders of Category of Units of the relevant
SubFund and provided that the equality amongst holders of thé=8nth is at all time maintained. A
valuation reort, the cost of which is to be borne by the relevant holder, will derdup by the auditor
(“réviseur d’' efmtherFend and svi# be depgsitedl éith)the Court and available for
inspection at the registered office of the Fund.

With a view to protecting the interests of all Unitholders, the Management Comjilabg entitled at

its discretion, but subject to the approval of Bepositary to limit the number of Units redeemed on

any Valuation Day to 10 per cent of the total number of Units in issue in the relevaRuBSdbin this

event, the limitation wilapply pro rata so that all holders wishing to redeem their Units on that Valuation
Day redeem the same proportion of such Units, and Units deénmeed but which would otherwise have
been redeemed will be carried forward for redgam subject to theane limitation, on the next
Valuation Day. If requests for redemption are so carried forward, the Management Company will inform
the Unitholders affected.

If on any given date payment in respect @fuests involving substantial redemptionsraatrbe efected

out of the Fund's assets or authorised borrowings, the Managemepa@omay, with the consent of

the Depositary defer redemptions for such period as issidered necessary to sell part of the Fund's
assets in order to be able to meet the taigal redemption requests. In this case, all applications for
redemption without any exception will be processed at the Net Asset Value per Category of Unit thus
calculated.

The Management Company may compulsory redeem the entire unitholding of amgidéiivho would
not comply with the minimum holding request, if any, as state8eiction Avai | abl e Sub Fun
i nvest ment Policies” in the Prospectus.

The Management Company may impose such restrictions as they may think necessary for the purpose of
ensuring that no Units in the Fund are acquired or held by (a) any person in breach of the laws or re
qguirements of any country or governmental authority, or (b) any person in circumstances which in the
opinion of the Management Company might result in Eoed incurring any liability of taxation or
suffering any other disadntage which the Fund might not etlvise have incurred or suffered. The

Fund may compulsorily teem all Units held by any such person.
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In accordance with the Management Regulajdhe Management Company may further compulsorily
redeem all of the Units of a given Sklind if, at any time, the Net Asset Value of such-Eubdshall,
on a Valuation Date, be less than EURO 5 million or its equivalent in the Reference Currency.

The povisions listed herein will apply mutatis mutandis to the compulsory redemption of Units.

CONVERSION

Unless otherwise specified in the relevant Appendix, Units of one category may be converted into Units
of another Category within the same Stind and Units of a Category of one Stind may be
converted into a Category of Units of another -Huind. Unitlolders are entitled to convert some or all

of their Category of Units on any day which is a Valuation Day for both relevant$uis or
Categories, by making application to the Management Company or to any bank and sales agent appointed
by it for this pupose, including the relevant information.

Applications for conversion must reach the Management Company by 2 p.m. Luxembourg time, on the
Business Day preceding the Valuation Day. All applications for conversion reaching the Management
Company after théme specified will be executed on the following Valuation Day at the net asset value
then prevailing.

A request for conversion may be refused by the Management Company if the amount to be converted in

one SubFund or Category of Units is inferior to thpplicable Minimum Subscription Amount, or if the
implementation of such request would leave the Unitholder with a balance of Units in the previously held
SubFund or Catgory amounting to less than the applicable Minimum Subscription Amount. The above
minimum amounts do not take intocacint any applicable conversion charges. Conversion will also be

refused if the calculation of the Net Asset Value of one of the relevarfF$uds is suspended.

The Unitholderdés attent i oayonlyscondert# @ategdries intreBpect f act t
of which they meet the definition.

The rate at which all or any part of a holding of Units of any-Buibd or Category (the "original Sub
Fund") is conerted on any such valuation day into units of anotherFui or Category (the "new
SubFund") will be determined in accordance with the following formula:

Subject to the charges specified un@ection® Av ai | abdredsSuabnd | nvest ment P
maximum conversion fee being 3% of the NAV per Unit of the &ibFund) and to what might be

otherwise provided for in the Prospectus, Units of all-fubds may be converted into Units of another

SubFund on any Valuation Day pursuant to the following formula:

A =B x C x E/D-where

"A" = the number of Unit®f the new Sudi-und or Category to be allotted;

"B" = the number of the previously held Units;

"C" = the relevant Net Asset Value, less applicable conversion charges, if any, of the previously held
Units;

"D" = the relevant Net Asset Value of the Unitsloé new Sub-und or Category to be allotted; and,

"E" = the applicable currency conversion factor, if any.

Any new unit certificate, if requested, will not be posted to the Unitholder until the former unit certificate,
if any and a duly completed conviens request has been received by the Management Company.

DETERMINATION OF THE NET ASSET VALUE PER UNIT

1. Frequency of Calculation

The Net Asset Value per Unit and the issue, redemption and exchange prices will lagethtou each

ValuationDay,asl e f i ned under the chapter “lssue and Redenr
of the assets of the Fund in accordance with the pr&eaiion under t he heading “ Vi
Assets”. Such calcul ati on wi Agéentunder gdideimes ediaplisitedh e Ce n-

by, and under the responsibility of, the Managat Company.
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2. Calculation

The Net Asset Value per Unit shall bepesssed in the Reference Currency of eachBurid and shall
be calculated by dividg the Net Asse¥alue of the Fund attributable to each Sumd which is equal
to (i) the value of the assets of the Fund attributable to sucti-&udtb and the income thereon, less (ii)
the liabilities of the Fund attributable to such Stilnd and any provisions deenpdident or necasry,

by the total number of Units outstanding in such-Subd on the relevant Valuation Day.

The percentages of the total Net Asset Value allocated to each Category of units within -usdub

shall be determined by the ratio of ungsued in each Category of units within one-uind to the total
number of units issued in the same $ulnd, and shall be adjusted subsequently in connection with the
distribution effected and the issues, conversions and redemptions of units as {&J@msach occasion

when a distribution is effected, the Net Asset Value of the units which received a dividend shall be
reduced by the amount of the distribution (causing a reduction in the percentage of the Net Asset Value
allocated to these units), wieas the Net asset Value of the other units of the sam&Bubshall remain
unchanged (causing an increase in the percentage of the Net Asset Value allocated to these units); (2) on
each occasion when units are issued,veaed or redeemed the Net As8tlue of the respective
Categories of units, within the relevant Send shall be increased or decreased by the amount received
or paid out.

The proceeds net of charges to be received from the issue of Units ofFausishall be applied in the
booksof the Fund to that SuBund and the relevant amount shall increase the proportion of the net assets
of such Sub~und to be issued, and the assets and liabilities and income and expenditure attributable to
such SukFund(s) shall be applied to the corresfiog SubFund subject to the provisions of this
chapter.

Without prejudice to what has been stated hereabove, when the Board of Directors has decided for a
specific SubFund to issue several Categories and/or-Sategories of Units, the Board of Director

may also decide to compute the Net Asset Value per Unit of a Category and/ategbry as follows:

on each Valuation Day the assets and liabilities of the considereBusubare valued in the reference
currency of the SulFund. The Categories and®ub-Categories of Units participate inthe Sslu n d ’ s
assets in proportion to their respective numbers of portfolio entitlements. Portfolio entitlements are
allocated to or deducted from a particular Category and/ofCaibkgory on the basis of issues or
repurchases of Units of each Category and/orGatlegory, and shall be adjusted subsequently with

the distribution effected as well as with the issues, conversions and/or redemptions. The value of the
total number or portfolio entitlements attributed tpaaticular Category and/or Suibategory on the

given Valuation Day represents the total Net Asset Value attributable to that Category and/or Sub
Category of Units on that Valuation day. The Net Asset Value per Unit of that Category and/or Sub
Category equa to the total Net Asset Value on that day divided by the total number of Units of that
Category and/or Suategory then outstanding.

To third parties, the Fund represents a single legal entity and any commitments apply to the Fund as a
whole, unless tierwise agreed to with the creditors notwithstanding the fact that the debts following
from these commitments may be attributed to separatd-Guds.

If since the time of determination of the Net Asset Value of the Fund there has betemnial cfzangeén

the quotations in the markets on which a substantial portion of the imvetst of the Fund are dealt in
or quoted, the Management Company may, in order tgsafd the interests of the Unitholders and the
Fund, cancel the first valuation and carot a second valuation.

To the extent feasible, investment incomegiiast pagble, fees and other liabilities (including the
administraion and manageent fees of the Management Company) will be accrued daily. The charges
incurred by the Fund are sait in theSection® Char ges and Expenses of the

3. Suspension of Calculation

The Management Company may temporarily suspend the datgion of the Net Asset Value per Unit
and in consequence the issue, redemption and exchange of UnitsteFartin any of the following
events:

- When one or more stock exchanges, or one or morel&edWMarkets, which provide the basis for
valuing a substantial portion of the assets of theBuid, or when one or more foreign exchange
markets in the cuency in which a substantial portion of the assets of theFsubl is denominated,
are closed otherwise than for ordinary holidays or if trading thereon is restricted or suspended;
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- When, as a result of political, economic, military or monetary everdgsycicumstances outside
the responsibility and the control of the Management @any, disposal of the assets of the Sub
Fund is not resonably or normally practicable without being eesly detrimental to the intests
of the Unitholders;

- In the case of breakdown in the normal means of comication used for the valuation of any
investment of the Subunds or if, for any reason, the value of angea®f the Sutl-und may not
be determined as rapidly and ately as required,;

- When the Maagement Company is prented from repatriating funds for the purpose of making
payments on the demption of the Units or when any tréasof funds involved in the realisation
or acquisition of investments or payments due on redemption of Units darthetopinion of the
the Management Company be effected at normal rates of exchange.

When exceptional circumstances might negatively effect Unitholders' interests, or whenti@uiemp
would exceed 10% of a StHund's net assets, the Board of Directdrshe Management Company
reserves the right to sell the necessary securities before the calculation of the Net Asset Value per Unit.
In this case, all subscription and redemption applications without any exception will be processed at the
Net Asset Value @r share thus calculated.

Any such suspension and the termination thereof shall be notified to those Unitholders who have applied
for subscription, redemption or exchange of their Units and shall bésheld as provided iSection
“Publ i cat WntessWithdrawvn, ¢heirfapplications will be considered on the first Valuation Day
after the suspension is lifted.

Any suspension in one single Sebnd shall have no cause on the calculation of the Net Asset Value in
the other Sulf-unds

4. Valuation of the Assets

The valuation of the Net Asset Value per Unit shall be made in the following manner:
I.  The assets of the Fund shall include:

1) all cash on hand or on deposit, including any interest accrued thereon;

2) all bills and notes payable and aaats receivable (including proceeds of se@si
sold but not delivered);

3) all bonds, time notes, shares, stocleatgure stockgjnits/shares in undertakings for
collective investmentsubscription rights, waants, options and other securities,
finarcial instruments and similar assets owned or contracted for by the Fund
(provided that the Fund may make adjustments in a manner not inconsistent with
paragraph 1. below with regard to fluctuations in the market value of securities caused
by trading &-dividends, exights, or by similar practices);

4) all stock dividends, cash dividends and cash distributions receivable by the Fund to
the extent information thereon is semably available to the Fund;

5) all interest accrued on any interdstaing assets owned by the Fund except to the
extent that the same is included dieaeted in the principal amount of suctsas

6) the preliminary expenses of the Fund;liding the cost of issuing and distributing
Units of the Fund, insofar as the sameehaot been written off;

7) all other assets of any kind and naturduding expenses paid in advance.

The value of such assets shall be determined as follows:

1) The value of any cash on hand or opaist, bills and demand notes and@unts
receivable, prepaid expenses, cash dividends and interest declared or accrued as
aforesaid and not yet received shall be deemed to be the full amount thereof, unless
in any case the same is unlikely to be paid or received in full, in which case the value
thereofshall be arived at after making such discount as the Management Company
may consider ggropriate in such case to reflect the true value thereof.

2) The value of each securignd financialderivativeinstrumentwhich is quoted or
dealt in on a stockxchange will be valued at its latest available price on the stock
exchange which is normally the principal market for such secarity financial
derivativeinstrument

3) The value of each security dealt in on any other Regulated Market will be based on
the price of the last available transaction of the valuation day.
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4) In the event that any of the securities held in the Fund's portfolio on the relevant day
are not quoted or dealt in on any stock exchange or dealt in on any othéat&dgu
Market orif, with respect of secuies quoted or dealt in on any stockchange or
dealt in on any Regulated Maat, the price as determined pursuant togatagraphs
2. or 3. is not represetiitee of the relevant securities, the value of such securities will
be determined based on a reasonable foreseeable piécmiced prudently and in
good faith by the Management Company.

5) The financial derivative instruments which are not listed on any official stock
exchange or traded on any other organised markebavivaluedon each Valuation
Day in accordance with market practiedth a constant, reliable and verifiable
method

6) Units orshares in underlying opeanded investment funds shall be valued at their
last available net asset value reduced by any @pé chargedJnits or shares in
underlying closeebnded undertakings for collective investments shall be valued at
their last available stock market price.

II.  The liabilities of the Fund shall include:

1) all loans, bills and accounts payable;

2) all accrued interest on loans of the Fund (including accrued fees for commitment for
such loans);

3) all accrued or payable expenses (including administrative expensesorscand
management fees, includingcentive fees, andepositaryfees);

4) all known liabilities, present and future, including all matured contractual oioliga
for payments of money or property, including the amount of any unpaicdistrs
declared by the Fund;

5) an appropriate provision for future taxes based on capitahaome to the Vahtion
Day, as determined from time to time by the Fund, and other reserves (if any)
authorised and approved by the Management Company, as well as such amount (if
any) as the Management Company may consider to be anpappeallowace in
respect of any contgent liabilities of the Fund;

6) all other liabilities of the Fund of whatsweer kind and nature reflected in actance
with generally accepted accounting principles. In determining the amount of such
liabilities, the Fund Isall take into account all charges and expensealpayy the
Fund pursuant to Article 12 and accruals of administrative and other expenses of a
regular or recurring nature based on an estimated amount rateably for yearly or other
periods.

The value ofill assets and liabilities not gressed in the Reference Currency of the concernedr&uidb

will be converted into the Reference Currency of this-Bubd at the rate of exchange ruling in Luxem

bourg on the relevant Valuation Day. If such quotationsnateavailable, the rate of elxange will be

determined in good faith by or under procedures established by the Board of Directors of the
Management Company. If the Reference Currency of a specifie-Guth is not the same as the
Reference Currency of tHeund, the net asset value of such-fub nd wi | | be converted
Reference Currency.

The Board of Directors of the Management Company, in its discretion, may permit some other method
of valuation to be used, if it considers that such valudi@iter reflects the fair value of any asset of the
Fund.

In the event that extraordinary circumstances render a valuation in accordance with the foregoing
guidelines inpracticable or inadgpiate, the Management Company will, gently and in good faithyse
other criteria in ader to achieve what it believes to be a fair valuation in the circumstances.

GENERAL LEGAL CONSID ERATIONS

The Fund and the Management Company are governed by boxegiaw. Investment in the Fund may
involve legalrequirements, farign exchange restrictions and tax consiti@na unique to each investor.
The Managment Company makes no represéiotes with respect to whether any Unitholder is-per
mitted to hold such Units.

Prior to making an investment decisj@rospective investors should consult their owgaleand tax
advisers and inform themselves as to the legal requirements within their own countries relating to the
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acquisition, holding or disposal of Units in the Fund; as to any foreign exchangetimstrivhich they

might encounter; and as to their taxation position on the holding or disposal of Units. Capital gains,
dividends and interest on securities issued in countries other than Luxembourg may be subject to
witholding or capital gains taxes imged by such countries.

LUXEMBOURG TAX CONSI DERATION

Under the laws of Luxembourg as currently in effect, the Fund is not liable to any haxegrtax on

profits or ircome, nor are distsutions (if any) paid by the Fund liable to any Luxembourg valtiimg

tax. No Luxembourg tax is payable on the realised or unrealised capital appreciation of the assets of the
Fund. The Fund is, however, liable in Luxembourg to a tax of 0.05% per annum of its Net Asset Value,
such tax being payable quarterly on theibaf the Net Asset Value of the Fund at the end of theanele
guarter. Nevertheless, this annual rate will be reduced to 0,01% for tHeugdfs) and/or Category

which investment policy(ies) qualify with the criteria resulting (1) from the Giamcd Regulation of

April 14, 2003adopted pursuant to ArtictE29of the Law (2) from Articlel29 of the Law.

Taxation of the Unitholders

EU Tax Considerations for individuals resident in the EU or in certain third countries or dependent or
associated tertories

The Council of the EU has adopted on 3rd June 2003 Council Directive 2003/48/EC on the taxation of
savings income in the form of interest payments (
of the EU will be required to provide the tanthorities of another EU Member State with information

on payments of interest or other similar income paid by a paying agent (as defined by the Directive)

within its jurisdiction to an individual resident in that other EU Member State. Austria, Belgidm an
Luxembourg have opted instead for a tax withholding system for a transitional period in relation to such
payments. Switzerland, Monaco, Liechtenstein, Andorra and San Marino and the Channel Islands, the

Isle of Man and the dependent or associated tee#tan the Caribbean, have also introduced measures
equivalent to information reporting or, during the above transitional period, withholding tax.

The Directive has been implemented in Luxembourg

Dividends disributed by a Sui-und will be subject to the Directive and the Law if more than 15% of
suchSuBFund’' s assets are invested in debt <claims (a
unitholders on the redemption or sale of Units in aBuibd will besubject to the Directive and the Law

if more than 40% of such Sthund’' s asset s alaines (such S@snds dereafter de bt
“Af fecFeadadSub.

The applicable withholding tax will be at a rate of 15% from July 1, 2005 until June 30,208680m
July 1, 2008 until June 30, 2011 and 35% from July 1, 2011 onwards.

Consequently, if in relation to an Affected Skbnd a Luxembourg paying agent makes a payment of
dividends or redemption proceeds directly to a unitholder who is an individsiglent or deemed
resident for tax purposes in another EU Member State or certain of the above mentioned dependent or
associated territories, such payment will, subject to the next paragraph below, be subject to withholding
tax at the rate indicated above

No withholding tax will be withheld by the Luxembourg paying agent if the relevant individual either (i)
has expressly authorised the paying agent to report information to the tax authorities in accordance with
the provisions of the Law or (ii) has piided the paying agent with a certificate drawn up in the format
required by the Law by the competent authorities of his State of residence for tax purposes.

According to the law of 25 November 2014, which entered into force on 1 January 2015, Luxembourg
replaced the withholding tax mechanism by an automatic exchange of information regarding the payment
of interest or similar income.

The EU Savings Directive has been repealed on November 10, 2015 by Directive 2015/2060/EU but will
continue to apply untéll reporting obligations under EU Savings Directive have been complied with.

The Fund reserves the right to reject any application for Units if the information provided by any
prospective investor does not meet the standards required by the Law dsdf theDirective.
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The foregoing is only a summary of the implications of the Directive and the Law, is based on the
current interpretation thereof and does not purport to be complete in all respects. It does not constitute
investment or tax advice andvestors should therefore seek advice from their financial or tax adviser
on the full implications for themselves of the Directive and the Law.

Unitholders are not subject to any capital gains, income or withholding tax in baxegto the extent

that they are not dorgiled, resident or do not have a permanemaldishment in Luxembourg. A
Unitholder should consult its tax adviser to determine if and to what extent its jurisdiction of domicile
may subject such Unitholder to tax.

Automatic Exchangeof Information (EAI) / Directive on Administrative Cooperation in the
field of taxation (DAC)

In February 2014, the OECD released the main elements of a global standard for automatic exchange of
financial account information in tax matters, namely a Mdg@ipetent Authority Agreement and a
Common Reporting Standard (CRS). In July 2014, the OECD Council released the full global standard,
including its remaining elements, namely the Commentaries on the Model Competent Authority
Agreement and Common RepoginStandard and the Information Technology Modalities for
implementing the global standard. The entire global standard package was endorsed by G20 Finance
Ministers and Central Bank Governors in September 2014. The CRS initiates for participating
jurisdiction a commitment to implement the latter regulation by 2017 or 2018 and ensuring the effective
automatic exchange of information with their respective relevant exchange partners.

With respect to the European Unierand thus Luxembourg the scope of infonation to be reported
already envisaged in Article 8(5) of Directive 2011/16/UE DAC has been extended as to encompass the
recommendations contained in the AEI. As such, all members of the European Union will effectively
exchange information as of SeptemB647 with respect to calendar year 2016 (except Austria that will
start reporting in 2018 regarding calendar year 2017).

The AEI has been fully implemented in Luxembourg by a law published on Dec@hi#915in the
Luxembourg Gazette. The AEOI Law hadficially entered into force on Januad®, 2016 in
Luxembourg.

The application of one or the other of these regulations will compel financial institutions to determine
sharehol der s’ residence(s) for t axwthgiyalgaeuets and t
held by reportable shareholders (i.e. shareholders residing for tax purposes in a reportable jurisdiction).

The information to be reported encompasses the name, the address, the Tax Identification Number (TIN)

the account balance oaM ue at the end of the relevant cal end
residence for tax purposes, financi al institution
files. Unless, the shareholder produces a validcgglification indi@t i ng t he | atter’'s re
purposes, the financial institution will report the account as being maintained by a shareholder residing

in all jurisdictions for which indicia has been found.

FATCA
Definition

FATCA Rules: the regulations relatinp Information Reporting by Foreign Financial Institutions and

Other Foreign Entities released by the IRS on Jan@&y2 013 (the “FATCA Regul a
subsequently published Fatca announcements and as the case may be, the provisions of the
intergovenmental agreement (IGA) entered between Luxembourg and the United States and/or between

the country of each investor and the US.

Eligible Investor: all Investors, other than investors specifically defined herein as Prohibited Persons.
Prohibited Persons a U.S. Person (including U.S. Tax Persons) and/or any investor whicleigitale

for an investment in thEund

General Rules and Legal background

FATCA is part of the U.S. Hiring Incentives to Restore Employment Act. It is designed to pre8ent U.
tax payers from avoiding U.S. tax on their income by investing through foreign financial institutions and
offshore funds.
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FATCA applies to so called Foreign Financial Institutions (FFIs), which notably include certain
i nvest ment vehindligd es”l)nveamomagntwhkE ch UCI TS

According to FATCA Rules, FFls, unless they can rely unddradlighter or exempted regimes, need

to register with the IRS and to report to the IRS certain holdings by/ and payments made to a/ certain
U.S. investors b/ caain U.S. controlled foreign entity investor, ¢/ non U.S. financial institution investors
that do not comply with their obligations under FATCA and d/clients that are not able to document
clearly their FATCA status.

Moreover, any account that is not prdgetocumented will have to suffer a 30% WHT.

On March 24th 2014, the Luxembourg and U.S. governments entered into a Model | IGA which aims to
coordinate and facilitate the reporting obligations under FATCA with other U.S. reporting obligations of
Luxemboug financial institutions.

According to the terms of the IGA, Reporting Luxembourg FFIs will have to report to the Luxembourg
tax authorities instead of directly to the IRS. Information will be communicated onward by the
Luxembourg authorities to the IR@der the general information exchange provisions of the U.S.
Luxembourg income tax treaty.

INFORMATION FOR THE UNITHOLDERS

ESG/SRI methodologiesuéited annual reports and unaudited sammual reports will be mailed free

of charge by the ManagemeDdmpany to the registered Unitholders who so request in the case of annual
reports within four months of the year end and in the case ofaamial reorts, within two months
following the period to which they relate. In addition, such reports will lzélahle at the registered
office of the Management Company, fbepositaryand any local representative.

The Net Asset Value per Units of each Category of Units in eaclfitddlds made public at the registered
office of the Management Company and is ke at the offices of th®epositaryand any local
representativeAny other substantial information coerning the Fund may be didhed in suctdaily
newspaper()f general circulation in Luxemboury notified to Unitholders in such manner as rhay
specfied from time to timeby the Management Company.

The articles of incorporation of the Managent Company as well as material provisions of the
agreements referred to in this Progps@nd in the Management Regulations, to the extent thatidney
be relevant to the Uttiolders, may be inspected during usual bess hours on any business day at the
regidered office of the Management Company and of any local representative.

The Management Company mdy accodance with Luxembourg law, malksuch amendments to the
Management Reguians as it may deem necessary in the interest of the Unithollerstice of the

deposit of the amendments at the Registre de Commerce et des Sociétés de Luxembourg will be published
in theRESA

The informatia related to the past performance of each-Butd is held in the current version of the
KIID of the SubFund.

CHARGES AND EXPENSESOF THE FUND

The costs and expenses charged to the Fund include:

A A management fee charged by the Management Company for the performance of its duties, payable
monthly on average Net Asset Value of each $uwinds, at a maximum rate determined in the
Prospectus under the description of the availableFurtuls;

A All costsrelated to transactions;

A Fees and expenses incurred by the Management Company ddepiwsitary while taking
extraordinary measures in the interests of the

A Legal and Auditor’s fees;
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A Fees and expenseBarged by th®epositaryand Central Administration Agent, as agreed with the
Management Company in conformity to common practice in Luxembourg;

A All taxes, duties, governmental and danicharges which may be due on thsets and the oome
of theFund;

A The cost of preparing, printing and filling any administrative documents and memorandum for
information purposes with any authority;

A Reporting and publishing expenses, including the cost of preparing, printing, in sgahdar as
are necesar for the benefit of the Fund, and ttibuting prospectuses, annual, seanual and
other reports or documents as may be required under applicable law or regulations;

A The fees and expenses involved ingaméng and/or filing the ManagemeRegulations and all other
documents carerning the Fund, including the Prospecand any amentents or supplements
thereto, with all authorities having judistion over the Fund or the offering of Units of the Fund or
with any stock eghanges in th&rand Duchy of Luxellmourg and in any other country;

1 Advertising, promotion and marketing costs of the Fund;

1 The cost of preparing, printing and distriimgt public notices to the Unitholders, including the costs
of publicaion of Unit prices;

1 Fees ad expenses charged by the correspondentsdanitaly, as agreed with the Management
Company;

1 All similar administrative, operating and communication charges;

1 All fees and expenses related to the regular compliance checks including the cost o6Gthe ES
certification for the relevant sufoind(s).

For the avoidance of doubt, the febsuiged by an investment managélt be paid by the Management
Company out of its management fee, sothatv e st ment manager’'s fees are |
C o mp & magnagement fee and do not come on top of that.

For the avoidance of doubt, the fees charged by-#sstment manager will be paid by the Investment
Manager out of its management fee, so thatisubv e st ment manager’' s fetes are |
Manager fee and do not come on top of that.

All recurring charges will be charged first against income of the Fund, then agaitat gaipis and then
against asets of the Fund. Other charges may be amortised oveiod pet exceeding five yesar

Set up costs of the Fund and of new $uimds will be amortized over a 5 year period. Each new Sub
Fund will amortize its own costs, initial set up costs being exclusively amortized by teuSd(s) that
were/was launched initially.

Costs and expenses that may not be attributed to one particut&uSdlwill be dealt with prorata the
amount of net assets of each Sumnd.

The initial set up costs are estimated at approximately EUR 100.000.

ACCOUNTING YEAR - AUDIT

The financial year of the Fund starts on the first of January and ends on théirtity December of

each year. The Fund publishes an audited annual report on its activity and the management of its assets.
The accounts will contain a statement confirgthat theDepositaryhad complied with the terms of the
Management Regulations.

The accounts of the Fund shall be kept in EUR (the "Baseency").
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KPMG Luxembour@ociété Coopérativéaving its registered offidecated aB89, avenue J.F. Kennedy
L-1855 Luxemboug has been appointed as Indegent Auditor of the FundKPMG Luxembourg
Société Coopérativieas also been appointediadependenauditor of the Management Company.

DISTRIBUTIONS

Dividends, if any, in respect of Distribution Uniteay be declared by the Management Company out of
the net inveshent income payable by the Fund on these Units and if considered necessary in order to
maintain a reasonable level of dividend disttion on these Units, of net realised and/or unrealised
capital gains.

Dividends shall be payable to Unitholders at their last known address and dividends not claimed within
five years from their due date will lapse and revert to the FSurial.

Accumulation Units will not entitle Unitholders to the paymentdofidends. However, should a
distribution be considered to be appropriate, the Management Company may decide a distribution to be
paid out of the accumulated profits, and within the limits of the Law.

No distribution may be made if as a result of suclribigtion the Fund's net assets are less than the
minimum imposed by the Law (EUR250,000.

The dividend policy of each Sthund (if applicable), is described in the relevant Appendix.

JOINT HOLDERS

Up to four persons may be registered as the joaitders of any registered Unit. The Management
Regulations provide that tHeepositaryand the Management Company are entitled, but not bound, to
require any redenton request or other instruction in relation to any joint holding to be signed by all the
regigered joint holders but that they may, to the exclusion of any such request or instruction from any of
the other joint holders, rely on any redemption request or other instructions signed by or otherwise
received from the joint holder first named thie register of Unitholers.

DURATION AND LIQUIDA TION OF THE FUND AND OF ANY SUB-FUND

The Fund has been established for an utein period. However, notwithstanding the causes of
liquidation provided for in Article22 of the Law, the Fund may be daved and liquidated at any time

by mutual agreement between the Managementpgaomand thé®epositary The Management Com

pany is authorised, subject to the approval ofdbeositary to dissolve a Subund in the case where

the value of the net assaibthe SubFund shall be less than the equivalent of EUR 5 million over a
period of one month or in case of a significant change of the economic or political situation. Any decision
or order of liquidation of the Fund or a Skhind will be notified to th&Jnitholders, and publisheid
accordance with the Law in two newspapers (one of which being a Luxembourg newsipafier)
"RESA' and in any other newspapers as determined

In the event of voluntary or compulsory dissolutitiie Management Company will realise the assets of
the Fund in the best interests of the Unitholders, and upon instructions given by the Management Com
pany, theDepositarywill distribute the net proeeds from such liquidation, after deducting all expgnse
relating thereto, among the UWmblders in proportion to the number of Units held by them. The
Management Company may distribute the assets of the Fund wholly or partly in kind in a fair manner.
An audit report will then be establishddhnless a derogan is obtained, 9 (nine) months after the start

of the liquidation of the Fund, the proceeds thereof corresponding to Units not surrendered will be kept
in safe custody with the Luxembou@aisse de Consignatiamtil the prescription period has elapsed.

The procedure to be followed in order to liquidate a-Bubd is that applicable to the Fund.

Issuance, redemption, conversion and exchange of Units will cease at the time of the decision or event
leading to the dissolution of the Fund.

The liquidationor the partition of the Fund may not be requested by a Unitholder, nor by his heirs or
beneficiaries.
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MERGER

Merger from one Sub-Fund into another

The Management Company may, with thepositaris agreement, decide to operate the merger from
oneSubFund into another. Such merger may arise in case the net assets of ghen&diall below the
equivalent of EUR 5 million, or in any event the Management Company thinks it necessary for the best
interest of the Unitholders in case of a significantngfeaof the economic or political situation.

In case of merger, the decision must be brought to the attention of the Unitholders the same way as
provided for above for under dissolution and liquidation. Natification to the Unitholders shall, among
others,) provide for the conditions of the merger and, (2) indicate the date of impldimerghthe

merger, which date shall not be sooner than one month after the date of publication or the notification,
whichever is the latest. During that one month petiioel Unitholders who do not agree with the merger

will have the opportunity to demand redemption of part or all of their Units at the applicable NAV free
of any commissions and charges

Merger from the Fund or a Sub-Fund into another structure

In the cae where the value of the net assets of the Fund or @&&uth has decreased to an amount
determined by the Management Company to be the minimum level for the Fund -¢tuBdlto be
operated in an economically efficient manner, or in case of a signiibange of the economic or o
litical situation, the Board of Directors of the Management Company may, with the approval of the
Depositary resolve to cancel Units issued in the Fund or-Bubd and, after deducting all expenses
relating thereto, determirte allocation of units to be issued in a UCI oigad under Part | of the Law

, Subject to the condition that the investment objectives and policies of such UCI gaibtawith the
investment objectives and policies of the Fund or-Bubd and sulgict to the folloving formalities:

Notice shall be delivered in writing to the regi®d Unitholders of the Fund or Sklind. Such notice
shall further be published in thRecueil électronique des sociétés et associaindsn a Luxembourg
newspaper red may also be plished, as the Management Company may deem appropriate, in
newspapers of countries where the Units of the Fund 8ot are offered and sold. Such notice shall
be delivered and plibhed at least one month before the date on whighetbolution of the Management
Conmpany shall take effect.

Unitholders of the Fund or Stlund shall have the right, until the Business Day before the lasatitaiu

Day before the date on which the regioin shall take effect (but at least during enenth), to request

the redempion of all or part of their Units at the applicable Net Asset Value per Unit, subject to the
procalures described under "Redemption of Units" without paying any redemption charge.

The implementation of the merger conditionast be approved by an auditor.

INVESTMENT RESTR ICTIONS AND FINANCIAL TECHNIQUES AND INSTR UMENTS

1. INVESTMENT RESTRI CTIONS

Each SubFund is subject to the following investment restrictions.
I (A) Each SubFund shall invest in:

1 transferable securitiemnd money markehstrumentsaadmitted toor dealt in on a regulated
marketin any Eligible State;

2 transferable securitieend money markeahstrumentgealt in on another regulated market
in an Eligible State whicls regulatedpperates redarly and is recognised and open to the
public (a "Regulated Market");

3 transferable securities and money market instruments admitted to official listing on a stock

exchange in a non Eligible State or dealt in on another market in a gibleEBtate which
is regulated, operates regularly and is recognised and open to the public provided that the
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choice of the stock exchange or market has been provided for the constitutional document
of the Fund

4 recently issued transferable securiied money market instrumenisovided that the terms
of the issue undertake thatmipation will be made for adission to the offtial listing on a
stock exhange or on another Regulated Market referred to above and that suishiaal
is seeured wihin a year of the issue.
"Eligible State" must be understood as any country of Europe, Asia, Oceania, the American
continents and Africa.

5 units of UCITS authorised according to direct®@09/65/ECand/or other UCIs within the
meaning of the first and second indent of Article 1 (2) of direc29@9/65/EC whether
situated i n an EMemepStateornatpiowdadthat: EU"” )

A such other UClsare authorised unddaws which provide that tey are subject to
supervision considered by the CSSF to be equivalent to that laid down in Community
law, and that cooperation between authorities is sufficient ensured,

A the level of protection for unitholders in such other UCls is equivalent to thatpcov
for unitholders in a UCITS, and in particular that the rules on assets segregation,
borrowing, lending, and uncovered sales of transferable securities and money market
instruments are equivalent to the requirements of dire2008/65/EC

A the businss of such other UCIs is reported in hgdfarly and annual reports to enable
an assessment of the assets and liabilities, income and operations over the reporting
period

A no more than 10% of the assets of the UCITS or of the other UCls, whose acqisisition
contemplated, can, according to their constitutional documents, in aggregate be invested
in units of other UCITS or other UCls

6 deposits with credit institutions which are repayabledemand or have the right to be
withdrawn, and maturing in no m®than 12 months, provided that the credit institution has
its registered office in a Member State of the Europdiaion or, if the registered office of
the credit institution is situated in a nbdfember State, provided that is subject to prudential
rulesconsidered by the CSSF as equivalent to those laid down in Community law;

7 financial derivative instruments, including equivalent esstiled instruments, dealt in an
RegulatedMarket and/or financial derivative instruments dealt in d@fiercounter("OTC
derivatives"), provided that:

A the underlying consists of instruments covered under this section, financial indices,
interest rates, foreign exchange rateswrencies, in which the&subFund may invest
according to itsnvestment objective;

A the ounterparties to OTC derivative transactions are institutions subject to prudential
supervision and belonging to the categories approved b3i$# and

A the OTC derivatives are subject to reliable and verifiable valuation on a daily basis and
can be soldliquidated or closed by an offsetting transaction at any time at their fair value
at the Fund's initiative;

8 money market instruments other than those dealt ia BegulatedViarket, if the issue or
the issuer of such instruments are themselves reguliar the purpose of protecting
investors and savings, and provided that such instruments are:

A issued or guaranteed by a central, regional or local authority or by a central bank of an
EU Member State, the European Central Bank, the EU or the Europeaintent Bank,

a norEU Member State or, in case of a Federal State, by one of the members making up
the federation, or by a public international body to which one or more EU Member States
belong, or

issued by an undertaking any securities of which ark sean Regulated Markets, or

issued or guaranteed by a credit institution which is subject to prudential supervision, in
accordance with criteria defined by Community Law, or by a credit institution which is
subject to and complies with prudential rutemsidered by the CSSF to be at least as
stringent as those laid down by Cormmity law, or

o
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(B)

I (A)

(B)

©

A issued by other bodies belonging to the categories approved by the CSSF provided that
investments in such instruments are subject to investor protection equtodlest laid
down in the firstthe second or thirthdentand provided that the issuer is a company
whose capital and reserves amount to at least ten million euro (10,000,000 euro) and
which presents and publishes its annual accounts in accordance vattivdi
78/660/EEC, is an entity which, within a group of companies which includes one or
several listed companies, is dedicated to the financing of the group or is an entity which
is dedicated to the financing of sedisation vehicles which benefitom a banking
liquidity line.

In spite of what is provided for under (I)(A), above, each-Bubd may also investo more
than 10% of its net assets in transferable secuatielsmoney market instrumerdgher than
those referred to in (A)

EachSub-Fund may hold ancillary liquid assets. Such assets may be kept in short term money
market instruments regularly negotiated, having a remaining maturity of less than 12 months,
and issued or guaranteed by first class issuers or guarantors.

EachSubFund will invest no more than 10% of its net assets in transferabletssmrimoney
market instrumentssuedby the same ®iing body.The SubFundmay not invest more than

20% of the net assets of any Stndin deposits made with the samedgoThe risk exposure

of a SubFund to a counterparty in an OTC derivative transaction may not exceed 10% of its net
assets when the counterparty is a credit institution referred to i) @o6bve or 5% of its net
assets in other cases.

Moreover, where thé&ubFund holds on behalf of a SubBund investmentén transferable
securities and money market instruments of issuing bodies which individually exceed 5% of the
net assets of such S#und, the total of all such investments mustexated40% of the total

net assets of such S#und 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 paragrgg), the Fund may not combine
for each Sud~und:

A investments in transferable securities or money market instruments issued by a single body,
A deposits made with a single body, and/or
A exposures arising from OTC derivative transactions undertaken witlyla sodyin excess

of 20% of its net assets

The limit of 10% laid downunder (IlI)(A) above,may be of a maximum o85% if the
transferable securities money market instrumerase issued or guaranteed loyEU Member
State, by its local authorities, by a RBtd Member State or by publicternational bodies of
which one or mor&U Member States are members.

(D) The limit of 10% laid dowrunder (1) (A) above,may be of a maximum of 25% for certain

(E)

bonds wiere theyare issued by a credit institutiavhich has itsregistered office in an EU
Member State and is subject by law,sfgecialpublic supervisiordesignedto protect bond
holders. In particularsums derivingfrom the issue ofthese bondsnust be inveted in
conformity withthe law in assets whiclluring the whole period of validity ahe bondsare
capable of covering claims attaching to the bonds and which, in case of bankruptcy of the issuer,
would be used on a priority basis for the repaymentrioicgpal and payment of the accrued
interest

If the SubFundinvests more than 5% of its net assetsh@ bondseferred to inthis sub
paragraph and issued by the same issuer, the total value of such investments may not exceed
80% of the value of thBubFund s net assets.

The transferable securities and money market instruments referred to in (C) and (D) shall not
be included in the calculation of the limit of 40% in (B)

The limits set out in suparagraphs (A (B), (C) and (D) may not baggregated and,
accordingly, investments in transferable securities or money market instruments issued by the
same issuing body, in deposits or in derivative instruments effected with the same issuing body
may not, in any event, exceed a total of 35% @gf@nbFund's net assets;
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(F)

IV (A)

(B)

(A)

(B)

VI (A)

Companies which are part of the same group for the purposes of the establishment of
consolidated accounts, as defined in accordance with directive 83/349/EEC or in accordance
with recognised international accounting rules, agamed as a single body for the purpose of
calculating the limits contained under (l11).

The Fund may cumulatively invest up to 20% of the net assets of-&Bubin transferable
securities and money market instruments within the same group.

Notwithstanding the above provisionsthe Fund is authorised to invest up to 100% dthe
net assetsof any SubFund in accordance with the principle of risk spreading ,in
transferable securitiesand money market instruments issued or guaranteed by an EU
Member State, by its local authorities or agencies, or by another Member Statf the
OECD or by a public international bodies of which one or more Member States of the EU
are members provided that the SubFund must hold securities from at least six diferent
issues and securities from one issue do not account for more than 30%lué net assetof
such SubFund.

Without prejudice to the limits laid down under (V), the limits provided under (1) are raised to

a maximum of 20% for investments in shaaesl/or bonds issued by the same issuing body if
the aim of the investment poliof a SubFundis to replicate the composition of a certain stock

or bond index which is sufficiently diversified, represents an adequate benchmark for the market
to which it efers, is published in an appropriate manner and disclosed in the relevant Fund's
investment policy.

The limit laid down in (A) is raised to 35% where this proves to be justified by exceptional
market conditions, in particular on Regulated Marketere certain transferable securities or
money market instruments are highly dominant. The investment up to this limit is only permitted
for a single issuer.

EachSub-Fundwill not:

- acquire more than 10% of the non voting shares of the same; issue
- acquire more than 10% of the debt securities of the same issuer ;
-acquire more than 10% of the money market instruments chiine issuer

The limits laid down in the second and third indents may be disregarded at the time of
acquisition if at thatime the gross amount of debt securities or of money market instruments or
the net amount of the investments in issue cannot be calculated.

Such limits shall not apply to transferable securities and money market instruments issued or
guaranteed by a Mder State of the European Union, its local authorities, any other state, or
by public international bodies of which one or more Member States of the European Union are
members;

These provisions are also waived as regards shares held Bul#teindin the capital of a
company incorporated in a ndthember State of the EU which invests its assets mainly in the
securities of issuing bodies having their registered office in that State, where under the
legislation of that State, such a holding represents theway in which theSub-Fundcan

invest in the securities of issuing bodies of that State provided that the investment policy of the
company from the neMember State of the EU complies with the limits laid down in
paragraph(lll), (V) and (VI) (A), (B), (C) and (D).

acquire shares carrying voting rights which would enablestiteFundto exercise significant
influence over the managent of the isuing body

The Fundmay acquire units of the UCITS and/or other UCls referred under (B,(@ovided
that no more than 20% of its net assets be invested in the units of a single UCITS or other UCI.

For the purpose of the application of this investment limit, eactitsubof a UCI with multiple
subfunds is to be considered as a separate riggoeided that the principle of segregation of
the obligations of the various sfibnds visa-vis third parties is ensured

(B) Investments made in units of UCIs other than UCITS may not in aggregate exceed 30% of the

net assets of a Stfund.
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(D)
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VIII

(A)

(B)

©

(D)

(E)

The underlying investments held by the UCITS or other UCls in whicBubé-undinvests do
not have to be considered for the purpose of the investment restrictions set forth under (lll)
above.

When theSubFundinvests in the units aftherUCITS and/or other UCls that are managed,
directly or by delegation, by theamemanagement company or by any other company with
which the management company is linked by common management or control, or by a
substantial direct or indirect holding, the rmagement company or other company cannot charge
subscription or redemption fees on account of its investment in the units cbthiectJCITS
and/orotherUClIs.

If any SUBFund’ s i n votherUGiESnander othen UCIs constitute a substantial
proporton of that SubFund's assets, it shall disclose in the prospectus the maximum level of
the management fees (excluding any performance fee) charged both to stkam8tself and

the otherUCITS and/or other UCIs concerned in which the -Gubd intendsd invest. The
Fund will indicate in its annual report theaximumlevel of themanagement fees charged both

to the relevant Subund and to the UCITS afat other UCls in which suclSubFundhas
invested during the relevant period.

Each SubFund may aquire no more than 25% of the units of the same UGIA&br other
UCI. This limit may be disregarded at the time of acquisition if at that time the gross amount of
the units in issue cannot be calculated

The Fund shall ensure for eacBubFund that the global exposure relating to derivative
instruments does not exceed the total net value of the relSulfiund.

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

If the SubFund invests in financial derivative instruments, the exposure to the underlying assets
may not exceed in aggregate the irtmeent limits laid down under (ll) above. When tBab
Fundinvests in indexbased financial derivative instruments, these investments do not have to
be combined to the limits laid down under (lIl).

When a transferable security or money market instrumetteds a derivative, the latter must

be taken into account when complgiwith the requirements of this section

Each SubFund will not:

purchase any securities on margin (except that theF8od may obtain such shddrm credit

as may be nexssary for the clearance of purchases and sales of securities) or make short sales
of securities or maintain a short position;issits or other accounts in connection with option,
forward or financial futures contracts, are, however, permitted witt@nimits provided for

here below;

make loans to, or act as a guarantor for, other persons, or assume, endorse or ottrenwese be
directly or contingently liable for, or in connection with, any obligation or indebtedness of any
person in respect dforrowed monies, prided that for the purpose of this restriction (i) the
acquisition of transferable securities in partly paid form, and (ii) the lending of portfelio se
curities subject to all gicable laws and regulations shall not be deemed tstitore the
making of a loan or be prohibited by this paaph;

borrow more than 10% of its total net assets, and then only from banks and as matgmpo
measire. Each Sulb-und may, however, acquire currency by means of a back to back loan. Each
Sub-Fund will not puchase seurities while borrowings are outstanding in relation to iGegt

to fulfil prior commitments and/or excise subcription rights;

mortgage, pledge, hypothecate or in any manner encumber agystmuindebtednessany
securities owned or held by each Stimd, except as may be nes&y in connetion with the
borrowings permitted under (W)(C), above, and then such mortgaging, pledgingpthyecat
ing or encumbering may not exed 10% of each StHund's tothnet assets. The deposit of
securities or other asts in a separate account in wection with option or financial futures
transactions shall not be considered to be a gage, pledge or hypothecation or entuamce
for this purpose;

make investmets in, or enter into transactions involving precious metals, commodities or
certificates represeing these.
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(F) may not carry out uncovered sales of transferable securities, money market instruments or other
financial instruments.

(G) may not acquire either precious metals or certificates representing them.

IX Cross investment subfund

A Sub-Fund may, subscribe, acquire and / or hold securities to be issued or issued by one or
more Fund Sulf-unds under the condition however that:

() the target Suttund does not in turn, invest in the Skbnd invested in this target Sub
Fund: and,

(i)  no more than 10% of the assets of the targetFurdl whose acquisition is contemplated
may, pursuant to its investment policy, be invested imeagage in units of other UCls; and

(i) voting rights if any, attaching to the relevant securities are suspended for as long as they
are held by the Subund concerned and without prejudice to the appropriate processing
in the accounts and the periodéports: and

(iv) in any event for as long as these securities are held by thEuub 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 assenposed by this Law: and

If any of the above limitations are exceeded for reasons beyond the cotiieMdnagement Company
acting on behalf ofhe each SuFund or as a mallt of the exercise of subscription riglagaching to
transferable seciies and money market instrumentise SubFund must adopt, as a priority objective,
sales traractions for the renuying of that situation, taking due account of the interests of its
Unitholders.

X Transparency on Securities Financing Transactions

The Fund may empl oy securities financing transact
transferable securities and money market instruments amongst others for hedging purposes, efficient
portfolio management, duration management or othé&r mianagement of the portfolinotably in

accordance with the terms and conditions of EU Regulation/28&5 of 25 November2015 on

transparency of securities financing transaction and of (els&s T Rddescribed here below.

The Fund will make use offi¢ following SFTs:

- securities lending and borrowing;
- repurchase agreements.

The assets that may be subject to SFTsT&@8are limited to:

- short term bank certificates or money market instruments such as defined within Directive
2007/16/EC of 19 March2007 implementing Council Directive 85/611/EEC on the
coordination of laws, regulations and administrative provisions relating to certain UCITS as
regards the clarification of certain definitions;

- bonds issued or guaranteed by a Member State of the OEBDtfweir local public authorities;
or by supranational institutions and undertakings with EU, regional or wadle scope;

- shares or units issued by money market UCIs calculating a daily net asset value and being
assigned a rating of AAA or its equivaten

- bonds issued by negovernmental issuers offering an adequate liquidity;

- shares quoted or negotiated on a regulated market of a European Union Member State or on a
stock exchange of a Member State of the OECD, on the condition that these sharesdme incl
in a main index.

The maximum proportion of assets under management ¢futhéthat can be subject to SFTs and TRS
is as follows:

- Securities lendind.00 %

- Securities borrowind.0 %

- Repurchase agreemeiis%
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-  TRS50%

The counterparties to the SFaisd TRS will be selected on the basis of very specific criteria taking into
account notably their legal status, country of origin, and minimum credit rating-urtthvill therefore

only enter into SFTs and TRS with such counterparties that are subadential supervision rules
considered by the CSSF as equivalent to those prescribed by EU law and approved by the board of
directors of the Management Company, and who are based on a regulated market of a European Union
Member State or on a stock exchangf a Member State of the OECIhe credit analysis of the
counterparties is tailored to the intended activity and may include, but not limited to, a review of the
management, liquidity, profitability, corporate structure, regulatory framework in theantlev
jurisdiction, capital adequacy and asset quality. Approved counterparties will typically have a public
rating ofA- or above. There are no predetermined legal status, except that it has to be of good reputation,
or geographicatriteria, appliedn theselection of the counterparties

The Fund will collateralize its SFTs and TRS pursuant to the provisions set forth hereunder in section
“Management of col | a.tTeerrisks$ linkeedtad thecuselof SkTsanmddRS apwelli cy”
as risks linked to collateral management, such as operational, liquidity, counterparty, custody and legal
risks and, where applicable, the risks arising from its reuse are further descrnibeds e ¢ siko Fa‘cRor s”
Assets subject to SFTs and TRS will be dadpt by the Depositargs better described in the Prospectus

under the section THeepositaryand Central Administration Agent

All revenues arising from SFTs and TRS, net of direct and indifgetational costs and fees, will be
returned to the Fund. In particular, fees and cost may be paid to agents of the Management Company and
other intermediaries providing services in connection with TRS and SFTs as normal compensation of
their services. Sicfees may be calculated as a percentage of gross revenues earned by the Fund through
the use of such techniques and transactions.

The annual report wil/l contain information on inc
(i) details on directrad indirect operational costs and fees, (ii) identity of the entities which receive these
direct and indirect operational costs and fees.

The Management Company for its services to the Fund receives a fee, paid by the borrower, not
exceeding 5% of the gss revenue.

The exercise of the right to reuse financial instruments received under a collateral arrangement will be
subject to the restrictions and disclosure obligations set forth in article 15 of the EU Regulation
2015/236%0f 25 November20150n transparency of securities financing transaction and of.reuse

The Management Compartiie Investment Managers, tizepositaryand CentraRdministrationAgent

may, in the course of their business, have potential conflicts of interests with theBaehdof the
Management Qopany the Investment Managers, tBepositaryand Central Administration Agemnill

have regard to their respective duties to the Fund and other persons when undertaking transactions where
conflicts or potential conflicts of intest may arise. In the event that such conflict do arise, each of such
persons has undertaken or will be requested by the Fund to undertake to use its reasonable endeavors to
resolve any such conflicts of interest fairly (having regard to its respectigatitmhs and duties) and to

ersure that the Fund and Unitholder fairly treated

RISK-M ANAGEMENT PROCESS
The Management Company will employ, in respect of the Faniiskmanagement process which enables it
to monitor and measure at any time the risk of the positions and their contribution to the overall risk

profile of each Sul-und. The Management Companyill employ, in relation to the Fundf applicable, a
process for accurate and independent assessment of the value of any OTC derivative instruments.

2. FINANCIAL TECHNIQUES AND INSTRUMENTS

1. General provisions
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For the purpose of efficient portfolio management and/or to protect its assets and commitmEuts] the
may arrange for each St#und to make use of techniques and instruments relating to Transferable
Securities and Money Market Instruments.

When these transactions involve the use of derivatives, the conditions and restrictions set out above in
sectionn “lI nvestment Restr i cTheBundsniay amangetfor dach Sawowiop | i e d
make use for purpose of hedging of same derivative instruments as those déstabeghder point 2

for purposes other than hedging

In no case whatsoever mustourse to transactions involving derivatives or other financial techniques
and instruments cause the Fund to depart from the investment objectives set out in the Prospectus.

2. Useof derivatives for purposes other than hedging

Where with respect toarticular subfund derivatives will be used for purposes other than hedging, the
following rules will have to be complied with:

(i) Transactions relating to options

a) The total commitment arising from (a) the sale of call and put options (excluding thef salk
options for which there is adequate cover) and (b) transactions referred to under (ii) and (iii) below
may not exceed in respect of each-8uid at any time the Net Asset Value of such-8uid. In this
context, the commitment on call and put op8 sold is equal to the aggregate amount of the exercise
prices of those options.

b) When selling call options, the Fund must hold either the underlying transferable securities, or
matching call options or any other instruments (such as warrants) providfigest cover. The
cover for call options sold may not be disposed of as long as the options exist, unless they are covered
in turn by matching options or other instruments used for the same purpose. Notwithstanding the
foregoing, the Fund may sell unared call options if the Fund is, at all times, able to cover the
positions taken on such sale and if the exercise prices of such options do not exceed 25% of the Net
Asset Value of the relevant Sdibnd.

¢) When selling put options, the Fund must be covdrethg the full duration of the option by sufficient
cash or liquid assets to pay for the transferable securities deliverable to the Fund by the counterparty
on the exercise of the options.

(i) Transactions relating to futures, options and swap contractmgelatfinancial instruments
The Fund may, for a purpose other than hedging:

a) buy and sell futures contracts and options contracts, on any type of financial instfuntieding
contracts on currenciesprovided that the total commitment arising on thpaechase and sale
transactions, together with the total commitment arising on the sale of call and put options referred
to under (i) a) above, (ii)b) and (iii) below in respect of each-fBnl, at no time exceeds the Net
Asset value of such Stfand.

In this context, the commitment arising on transactions that do not relate to options on transferable
securities is defined as follows:
1 the commitment arising on futures contracts is equal to the liquidation value of the net position of

contracts relating tddentical financial instruments (after netting between purchase and sale
positions), without taking into account the respective maturity dates; and

1 the commitment relating to options bought and sold is equal to the sum of the exercise prices of those
options representing the net uncovered sales positions in respect of the same underlying asset, without
taking into account the respective maturity dates.

b) enter into swap contracts in which the Fund and the counterparty agree to exchange the returns
generated Y a security, instrument, basket or index thereof for the returns generated by another
security, instrument, basket or index thereof. The payments made by the Fund to the counterparty
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and vice versa are calculated by reference to a specific security, ordastrument and an agreed
upon notional amount. The relevant indices include, but are not limited to, currencies, fixed interest
rates, prices and total return on interest rate indices, fixed income indices, stock indices, and
commodity indices. The Ful may enter into swap contracts relating to commaodity indices, up to
10% of the net assets of each Subd, and provided that the commodity indice :

- is sufficiently diversified

- represents an adequate benchmark for the market to which it refers;

- ispublished in an appropriate manner.

The Fund may enter into swap contracts relating to any financial instrument or index provided that the
total commitment arising from such transactions together with the total commitments referred to under
(Ya), (i)a) above and (iii) below, in respect of each Subd at no time exceeds the Net Asset Value of
such SubHunds and the counterparty to the swap contract is a first class financial institution that
specialises in that type of transaction.

In this context, theommitment arising on a swap transaction is equal to the value of the net position
under the contract marked to market daily. Any accrued, but unpaid, net amounts owed to a swap
counterparty will be covered by cash or transferable securities.

(iii) Forward Purbase Settlement Transactions

The Fund may, to a limited extent and within the limits set forth below, enter into forward purchase
settlement transactions fapurposeother than hedgingith brokerdealers who make markets in these
transactions and whoefirst class financial institutions that specialise in these types of transaction and
are participants in the owne-counter markets; such transactions consist of the purchase of debt
securitier currenciegt their current price with delivery and ement at a specified future date (which
could be in two to twelve mont hs’ ti me) .

As settlement date approaches, the Fund may agree with the relevanidaeakerither to sell the debt
securities back to such brokeealer or to roll the trade over farfurther period with any gains or loss
realised on the trade paid to, or received from, the brdé&aler. Such transactions are, however, entered
into by the Fund with a view to acquiring the relevant debt securities.

The Fund will pay customary feestte relevant brokedealer in order to finance the cost to such broker
dealer of the delayed settlement.

The total commitment arising on these forward purchase settlement transactions together with the total
commitment arising on the transactions, refgéte under (i) and (ii) above in respect of each-furiul
will at no time exceed the Net Asset Value of such-fouad.

The Fund must also at all times have sufficient liquid assets available to meet the commitments arising
on such transactions and rederoptrequests.

3. Securities lending

The Fund and/or each S#wund may enter into securities lending transactaskender or borrowemn
condition that they comply with thgrovisions set forth in CSSF Circular 08/356, and in particular

Each SubFund may lendborrow the securities included in its portfolio to a borroflerder either

directly or through a standardised lending system organised by a recognised clearing institution or
through a lending system organised by a financial institution sulgegtudential supervision rules
considered by the CSSF as equivalent to those prescribed by Community law and specialised in this type
of transactions.

For each securities lending transaction, $ud»Fund must receive, a guarantee the value of which is,
during the lifetime of the lending agreement, at least equivalent to 90% of the global valuation (interests,
dividends and other eventual rights included) of the securities lent.

The guarantee must normally take the form of:
(i) liquid assets liquid assets include not only cash and short term bank certificates, but also
money market instruments such as defined within Dire@0@9/65/EC A letter of credit or a guarantee

at firstdemand given by a first class credit institution not affiliated to the counterparty are considered as
equivalent to liquid assets;
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(i) bonds issued or guaranteed by a Member State of the OECD or by théiplidia
authorities or by supranational institutions and undertakings with EU, regional orwidddscope;

(iii) shares or units issued by money market UCls calculating a daily net asset value and being
assigned a rating of AAA or its equivalent;

(iv) shares or units issued by UCITS investing mainly in bonds/shares mentioned in(fi) and
below;

(v) bonds issued or guaranteed by first class issuers offering an adequate liquidity, or

(vi) shares admitted to or dealt in on a regulated market of a Member State of the European
Union or on a stock exchange of a Member State of the OECD, on the condition that these shares are
included in a main index.

In the casdhe guarantee igiven inthe form of cash, such casbuld be reinvested by th8ub-fund
subject to the prioupdate of thirospetus.

4 Credit Default Swaps

Each SubFund may use credit default swaps. A credit default swap is a bilateral financial contract in
which one counterpart (the protection buyer) pays a periodic fee in return for a contingent payment by
the protection seller following a credit event of a refeesissuer. The protection buyer must either sell
particular obligations issued by the reference issuer at their par value (or some other designated reference
or strike price) when a credit event occurs or receive a cash settlement based on the diftnesre b

the market price and such reference or strike price. A credit event is commonly defined as bankruptcy,
insolvency, receivership, material adverse restructuring of debt, or failure to meet payment obligations
when due. The International Swaps andilives Association ("ISDA") has produced standardized
documentation for these transactions under the umbrella of its ISDA Master Agreement.

Each SubFund may use credit default swaps in order to hedge the specific credit risk of some of the
issuers irits portfolios by buying protection.

In addition, each Subundmay, provided it is in thexclusive interests of its Uhiblders, buy protection

under credit default swaps without holding the underlying assets provided that the aggregate premiums
paid bgether with the present value of the aggregate premiums still payable in connection with credit
default swaps previously purchased and the aggregate premiums paid relating to the purchase of options
on transferable securities or on financial instrumenitsafpurpose other than hedging, may not, at any
time, exceed 15% of the net assets of the relevant8no4.

Provided it is in the exclusive interests oflitsitholders, eaclsubFund may also sell protection under
credit default swaps in order to acaua specific credit exposure. In addition, the aggregate commitments

in connection with such credit default swaps sold together with the amount of the commitments relating
to the purchase and sale of futures and option contracts on any kind of finastriainents and the
commitments relating to the sale of call and put options on transferable securities may not, at any time,
exceed the value of the net assets of the relevanESuid.

Each SubFund will only enter into credit default swap transactions with highly rated financial
institutions specialized in this type of transaction and only in accordance with the standard terms laid
down by the ISDA. In addition, the use of credit default swaps mosiply with the investment
objectives and policies and risk profile of the relevant-Bubd.

The aggregate commitments on all credit default swaps will not exceed 20% of the net assets ef the Sub
Fundunless specified differently in the StHunds particlar.

The total commitments arising from the use of credit default swaps together with the total commitments
arising from the use of other derivative instruments may not, at any time, exceed the value of the net
assets of the relevant S#oind.

Each SubFund will ensure that, at any time, it has the necessary assets in order to pay redemption

proceeds resulting from redemption requests and also meet its obligations resulting from credit default
swaps and other techniques and instruments.
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Each SubFund wil not:

- invest more than 10%f its net assets in securities not listed on a stock exchange nor dealt in on another
regulated market which operates regularly and is recognised and open to the public

- acquire more than 10% of the securities of the samkiksued by the same issuing bpdy

- invest more than 10% or its net assets in securities issued by the same issuing body.

The above mentioned investment restrictions apply to the credit default swap issuer and to the credit
default swapg’'sk f(i“muanld eddbytiorg”r) .

5.  "Réméré transactions (repurchase agreements)

Each SubFund may subject to the provisions set forth in CSSF Circular 08/88€r into "réméré
transactions (repurchase agreements) which consist of the purchase and sale of securities with a clause
reserving the seller the right to repurchase from the acquirer the securities sold at a price and term
specified by the two parties in a contractugteementEach Sub-und can act either as ghaser or

seller in "réméré" transaction$he involvement in such transactions iis,particular subject to the
following regulationsi{a) The SubFundmay enter into these transactions only if the countégsato

these transactions are subject to prudential supervision rules considered by the CSSF as equivalent to
those prescribed by Community law; (b) During the duration of a purchase with a repurchase option
agreement, th&ubFund may not sell the sectigs which are the subject of the contract, before the
counterparty has exercised its option or until the deadline for the repurchase has expired, (Bildss the
Fundhas other means of coverage; The SubFundmust ensure to maintain the value of thecpase

with repurchase option transactions at a level such that it is able, at all times, to meet its redemption
obligations towards unitholders.

ASubFund’ s counterparty risk arising from one or m
of repurchase transaction or repurchase/reverse repurchase transa€iois \viee same counterparty

may not exceed:

-10%oftheSub-und’ s net assets i f such counterparty is
in the European Union or in arjadiction considered by the CSSF as having equivalent prudential
supervision rules; or

- 5% of the Sub- u n d ' assetsie dny other case.

If the limitations above are exceeded for reasons beyond the control of the Fasm@ oesult of the
exercise of subscription rights, the Management Company shall adopt as a priority objective for the sale
transactions of the Fund, the remedying of that situation, taking due account of the interests of the
Unitholders of the Fund.

The Management Company shall have the authority to take appropriate steps with the agreement of the
Depositaryto amend the investment restrictions and other parts of the Management Regulations, as well
as to institute further investment restrictions whichregeessary in order to comply with the conditions

in such countries where units are sold or are to be sold.

6. Management of collateral and collateral policy

General

In the context ofSFTs TRS and OTC financial derivative transactions and efficient tfuio
management techniques, the Fund may receive collateral with a view to reduce its counterparty risk. This
section sets out the collateral policy applied by the Management Company on behalf of the Fund in such
case. All assets received by the Fundhia context of efficient portfolio management techniques shall

be considered as collateral for the purpose of this section.

Eligible Collateral

Collateral received by the Fund may be used to reduce its counterparty risk exposure if it complies with
the citeria set out in applicable laws, regulations and GE8€ulars issued from time to time notably

in terms of liquidity, valuation, issuer credit quality, correlation, risks linked to the management of
collateral and enforceability. In particular, coll@tieshould comply with the following conditions:

(i) Any collateral received other than cash should be of high quality, highly liquid and traded on a
regulated market or multilateral trading facility with transparent pricing in order that it can be
soldquickly at a price that is close to psale valuation;

(i) It should be valued on at least a daily basis and assets that exhibit high price volatility should
not be accepted as collateral unless suitably conservative haircuts are in place;
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(iii) It should be issuely an entity that is independent from the counterparty and is expected not to
display a high correlation with the performance of the counterparty;

(iv) It should be sufficiently diversified in terms of country, markets and issuers with a maximum
exposure of 2% of the respective Sbund’' s net asset val ue to ar
aggregate basis, taking into account all collateral receByedvay of derogatio, a Sub-Fund
may be fully collateralisedin different transferake securitieand money marke instuments
issuedor guaranéedby a Member State of the EU, oner more of its local autorities, a third
country, or a public intemational body to which one or more EU Member States belong,
provided the SubFund receives securitiefom at leastsix different issuesand ary single
issue doesnot aacount for more than 30% of the SubFunds net assetsAccordingly a Sub
Fundmay be fully collateralised in securitiesissuedr guaranteedby aneligible OECDMember
State

(v) It should be capable of beifiglly enforced by the Management Company on behalf of the Fund
at any time without reference to or approval from the counterparty.

Subject to the abovementioned conditions, collateral received by the Fund may consist of:

(i) Cash and cash equivalents, inclgdishortterm bank certificates and money market
instruments;

(i) Bonds issued or guaranteed by a Member State of the OECD or by their local public authorities
or by supranational institutions and undertakings with EU, regional or worldwide scope;

(i) Shares or ums issued by money market UCIs calculating a daily net asset value and being
assigned a rating of AAA or its equivalent;

(iv) Shares or units issued by UCITS investing mainly in bonds/shares mentioned in (Wrabelr
(vi);
(v) Bonds issued or guaranteed by fktss issuers offering adequate liquidity

(vi) Shares admitted to or dealt in on a regulated market of a Member State of the EU or on a stock
exchange of a Member State of the OECD, on the condition that these shares are included in a
main index.

Non-Cash collateral

1. cannot be sold, pledged oriresested,;
2. must be issued by an entity independent of the counterparty; and
3. must be diversified to avoid concentration risk in one issue, sector or country.
(a) The maturity of the nowash collateral shatle a maximum of 5 years.
(b) Cash Collateral can only be:
Placed on deposit with entities prescribed in Article 41(f) of the Law;

- used for the purpose of reverse repurchase transactions provided the transactions are with
credit institutions subject to prudential supervision andRinedis able to recall at any
time the full amount of cash on accrued basis;

- invested in shotermmoney mar ket funds as defined in
Common Definition of European Money Market Funds. EachBuid may reinvest cash
which it receives as collateral in connection with the use of techniques and instruments for
efficient portfolio mangement, pursuant to the provisions of the applicable laws and
regulations, including CSSF Circular 08/356, as amended by CSSF Circular 11/512 and
the ESMA Guidelines.

Reinvested cash collateral will expose the $tnd to certain risks such as foreigicleange

risk, the risk of a failure or default of the issuer of the relevant security in which the cash
collateral has been invested.-Reested cash collateral should be diversified in accordance
with the diversification requirements applicable to noshceollateral.
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Each SubFund must make sure that it is able to claim its rights on the guarantee in case of the
occurrence of an event requiring the execution thereof. Therefore, the guarantee must be
available at all times, either directly or through théermediary of a first class financial
institution or a whollyowned subsidiary of this institution, in such a manner that the=8od

is able to appropriate or realize the assets given as guarantee, without delay, if the counterparty
does not comply wh its obligation to return the securities. During the duration of the agreement,
the guarantee cannot be sold or given as a security or pledged.

Level of Collateral

The Management Company will determine the required level of collateral for OTC findediadtives
transactions and efficient portfolio management technigyegference to the applicable counterparty
risk limits set out in this Prospectus and taking into accibhwmature and characteristics of transactions,
the creditworthiness and identity of counterparties and prevailing market conditions.

Haircut Policy

Collateral will be maintained at all times in an amount equal to 100% of the total valuation of the
secuities and for the duration of the loan adjusted by the applicable margin in accordance with the
table below (the “Haircut?”)

Haircut applicable to collateral received in respect of securities len
transactions:

Government bonds and-Bills 2%

Supranational bonds an 3%
municipal bonds

Corporate bonds 4%

Equities at least 5%

Collateral is blocked in favor of theunduntil termination of the lending contract.

Reinvestment of Collateral
Non-cash collateral received by the Fund may nodddd, reinvested or pledged.

Cash collateral received by the Fund can only be:

(i) placed on deposit with credit institutions which have their registered office in an EU Member
State or, if their registered office is located in a ttdadintry, are subject tprudential rules
considered by the CSSF as equivalent to those laid down in EU law;

(i) invested in higkguality government bonds;

(iii) used for the purpose of reverse repurchase transactions provided the transactions are with credit
institutions subject to prudéal supervision and the Fund is able to recall at any time the full
amount of cash on accrued basis; and/or

(iv) invested in shorterm money market funds as defined in the ES@l#idelines 2010/049 on a
Common Definition of European Money Market Funds.

Reinvested cash collateral should be diversified in accordance with the diversification requirements
applicable to nortash collateral as set out under the section "Eligible Collateral" above.

The SubFund concerned may incur a loss in reinvesting the casiteall it receives. Such a loss may
arise due to a decline in the value of the investment made with cash collateral received. A decline in the
value of such investment of the cash collateral would reduce the amount of collateral available to be
returned bythe Management Company on behalf of the Fund to the counterparty at the conclusion of the
transaction. The respective SBhnd would be required to cover the difference in value between the
collateral originally received and the amount available to berrretl to the counterparty, thereby
resulting in a loss to such Siund.
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Value-at-Risk (VaR) means the maximum loss not exceeded with a given probaleifihedas the
confidence level, over a given period of time.

SOFT COMMISSION

The InvestmentManager and any of its connected persons may effect transactions by or through the
agency of another person with whom theestmentManager and any of its connected persons have an
arrangement under which that party will, from time to time, provide tpramure for the Manager and

any of its connected persons, group services or other benefits such as research and advisory services,
computer hardware associated with specialised software or researched services and performance
methods, portfolio valuationnal analysis, market price services etc. The provision of such services can
reasonably be expected to benefit the Fund as a w
performance and that of thevestmentanager or any of its connected persiongroviding services to

the Fund and for which no direct payment is made but insteaehstmentManager and any of its

connected persons undertake to place business with that party. For the avoidance of doubt, such goods

and services do not includeatel, accommodation, entertainment, general administrative goods or
services, gener al of fice equipment or premises, n
payments.

The InvestmentManager and any connected person shall not retain the befhafiy cash commission

rebate being cash commission repayment made by a broker or dealeint@ftmentManager and/or

any connected person paid or payable for any such broker or dealer in respect of any business placed
with such a broker or dealer byeInvestmentManager or any connected persons for the account of and

on behalf of the Fund. Any such cash commission rebate received from any such broker or dealer shall
be held by thénvestmentManager and any connected persons for the account ofitite F

ThelnvestmenManager may also at its discretion and on behalf of the Funds transact foreign exchange
business with parties which are related tolthestmentManager or th®epositarybut will endeavour

to adhere to its policy of best executiorréhation to all such transactions. Soft commission and related
party transactions shall be disclosed in the periodic reports.

CO-MANAGEMENT

In order to reduce operational and administrative charges while allowing a wider diversification of the
investmats, the Management Company may decide that part or all of the assets of @yn8uwiill be

co-managed with assets belonging to other Luxembourg collective investment schemes. In the following
paragraphs, mamagwdr @ant I t b eysSubFumd and kil emtie$ with and o an
between which there would exist any givenm@a nagement arr angenmmnagedand t h
Assets” shall refer -mamagédremitiesand-coanagedpwssianttcsthegadmet he s e
co-management arrgement.

Under the cemanagement arrangement, the Investment Manager will be entitled to take, on a
consolidated basis for the relevant-roanaged entities, investment, disinvestment and portfolio
readjustment decisions which will influence the compogsitod the SuBFund’' s port-foli o.
managed entity shall hold a portion of themmanaged Assets corresponding to the proportion of its net
assets to the total value of themanaged Assets. This proportional holding shall be applicable to each

and evey line of investment held or acquired undermanagement. In case of investment and/or
disinvestment decisions these proportions shall not be affected and additional investments shall be
allotted to the camanaged entities pursuant to the same proposiwh assets sold shall be levied
proportionately on the emanaged Assets held by eachroanaged entity.

In case of new subscriptions in one of thextanaged entities, the subscription proceeds shall be allotted

to the cemanaged entities pursuant te@ tinodified proportions resulting from the net asset increase of
the cemanaged entity which has benefited from the subscriptions and all lines of investment shall be
modified by a transfer of assets from onencanaged entity to the other in order to bgusied to the
modified proportions. In a similar manner, in case of redemptions in one of-thartged entities, the

cash required may be levied on the cash held by thmam@aged entities pursuant to the modified
proportions resulting from the net asesduction of the cananaged entity which has suffered from the
redemptions and, in such case, all lines of investment shall be adjusted to the modified proportions.
Unitholders should be aware that, in the absence of any specific action by the Manaemgssy or

its appointed agents, the-omanagement arrangement may cause the composition of assets of a Sub
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Fund to be influenced by events attributable to othemanaged entities such as subscriptions and
redemptions. Thus, all other things being egsiabscriptions received in one entity with which any-Sub

Fund is cemanaged will lead to an increase of thisSalund’ s reserve of cash. Con
made in one entity with which any S#oand is cemanaged will lead to a reduction of the Stulu nd ’ s
reserve of cash. Subscriptions and redemptions may however be kept in the specific account opened for
each cemanaged entity outside the-omanagement arrangement and through which subscriptions and
redemptions must pass. The possibility to allocatiestantial subscriptions and redemptions to these
specific accounts together with the possibility for the Management Company or its appointed agents to
decide at anytime to terminatea Stlu nd’ s p ar t i -manpgement@amangementipdrmait the o
SubFund to avoid the readjustments of its portfolio if these readjustments are likely to affect the interest
of the Fund and of its Unitholders.

If a modification of the compositionoftheSBbund’ s portfoli o resulting fro
of charges and expenses peculiar to anothenanaged entity (i.e. not attributable to the -Fuwind) is

likely to result in a breach of the investment restrictions applicable to th&sd the relevant assets

shall be excluded from the gnanagement arrangent before the implementation of the modification

in order for it not to be affected by the ensuing adjustments.

Co-managed Assets of any SkEind shall only be emanaged with assets intended to be invested
pursuant to investment objectives identicatitose applicable to the gnanaged Assets of such Sub

Fund in order to assure that investment decisions are fully compatible with the investment policy of the
SubFund. Cemanaged Assets of any Skhind shall only be ecmmanaged with assetisat areheld by
theDepositary in custodin order to assure that tiepositaryis able, with respect to the Fund, to fully
carry out its functions and responsibilities pursuant to the Laieoémbed 7, 2010on undertakings of
collective investment. Theepositarys h a | | at all times keep the Fund’ s
of other cemanaged entities, and shall therefore be able at all time to identify the assets of the Fund.
Since cemanaged entities may have investment policies which are not strigthjcialeo the investment

policy of one of the Sulbunds, it is possible that as a result the common policy implemented may be
more restrictive than that of the SEond.

The Management Company may decide at anyéintewithout notice to terminate the-omnagement
arrangement.

Unitholders may at all times contact the registered office of the Management Company to be informed
of the percentage of assets which aremamaged and of the entities with which there ishsa ce
management arrangement at the time of their request. Annual angadif reports shall state the-co
managed Asset s’ composition and percentages.

SUMMARY

The summary below is qualified in its entity by the provisions of the Management Rewggikaticlosed
as an appendix to this Prospectus.

NEF:
Establishment of the Management Company: May 19, 1999
Accounting year January 1st December 31st
First Accounting Year Ending December 31st 2000
Publication of the Management RegulatioREGA) November 16, 1999

Publication of the amendment to the Management Regula December 29, 1999
dated November 199RESA)

Publication of the notice of the deposit of tastamendment to th¢ May 13,2019
Management Regulations and of tastConsolidated Managemei
Regulations at the Registre de Comoee et des Sociétés ¢
Luxembourg RESA)
Types of Units only registered Units
Accumulation Units and Distribution Units
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Accumulation Units in principle no distribution of dividend an
accumulatiorof profits.

Distribution Units distribution of dividends in compliance wit
what is provided for in the Manageme
Regulations

First Financial Report as at December 31,1999

Management Company

NORD EST ASSET MANAGIENT
5, Allée Scheffer
L - 2520Luxembourg

ConductingPersons

Mr. Diego Ballardini

Mrs Samanta GraziogLuxembourg resident Conducting Person)
Nord Est AsseManagement

5 Allée Scheffer

L-2520 Luxembourg

Mrs Federica PascélLuxembourg resident Conducting Person)
Nord Est AsseManagement

5 Allée Scheffer

L-2520 Luxembourg

Board of Directors

Chairman of the Board Paolo Crozzoli
Independent Director

Vice-Chairman Mario Sartori
Chief Executive OfficelCassa Centrale BaneaCredito Cooperativdtaliano
S.p.A
Via Segantini 5
IT-38100 Trento, Italy

Director Vincent Linari
Independent Director

Director José&-Lynda Denis
IndependenbDirector

Investment Managers

Union Investment Luxembourg SA
308, route d’'Esch
L-1471 Luxembourg

Amundi (UK) Limited

41 Lothbury BlackRock Investment Management (UK) Limited
London 12 Throgmorton Avenue
EC2R7HF United Kingdom London,EC2N 2DL, United Kingdom
Vontobel Asset Management Inc.
Raiffeisen KafialanlageGesellschaft m.b.H 1540 Broadway, 38th Floor
Mooslackengasse 12, New York, NY 10036 United States

A-1190Vienna, Austria
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BNP Paribas Asset Managemé&mance

FIL Pensions Management 14, rue Bergere

Oakhill House 130 Tonbridge Road F-75009 Paris France

Hildenborough

Tonbridge, Kent TN11 9DAJnited Kingdom Schroder Investment Management Ltd
1 London Wall PlacéondonEC2Y 5AU, United

BNP Paribas\sset ManagemetdK Limited Kingdom

5 Aldermanbury Square

London EC2V 7BPUnited Kingdom DWS Investment GmbH
Mainzer Landstra3el117,

Amundi SGR S.p.A 603D Frankfurt am MainGermany

Via Cernaia 8/10 20121 Milan

Italy Eurizon Capital SGR S.p.A.

Piazzetta Giordano Dell'amore, 3
20121 Milan, ltaly

MFS International (U.K.Limited
One Carter Lane,
London, EC4V 5ER, ditedKingdom

La Frangaise Asset Management
128, boulevard Raspail
75006, Paris, France

Niche Asset Management LTD
Lennox Gardens 17
London SW1X 0DBUnited Kingdom

Sub-Investment Manager(s)

FIL Investment Management (Hong Kong) Ltd
17th Floor Onelnternational Finance Centre
1Harbour View StreeCentralHong Kong

FIL Investments International

Oakhill House 130 Tonbridge Road
Hildenborough

Tonbridge, Kent TN11 9DAUnited Kingdom

MES Institutional Advisors Inc.
111 Huntington Avenue
Boston, MA021997632, United States

Union Investment Privatfonds GmbH
Weil3frauenstralle 7
60311 Frankfurt am Main, Germany

Union Investmentnstitutional GmbH
Weil3frauenstralle 7
60311 Frankfurt am Main, Germany

Auditors
KPMG Luxembourg,Société Coopérative

39, avenue J.F. Kennedy
L-1855Luxembourg

Depositary and Central Administration Agent Main Global Distributors

CACEIS Bank Luxembourg Branch

5, Allée Scheffer Cassa Centrale Banca Credito Cooperativdtaliano
L-2520 Luxembourg S.p.A

Via Segantinb
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IT-38100 Trento, Italy

ALLFUNDS BANK S.A.U.
Callede los Padres Dominicos, 7, 28050, Magdggain

ALLFUNDS BANK INTERNATIONAL S.A.
30, Boulevard Royal
L-2449 Luxembourg

Distributors

An updated list of distributoris available upon request
sending an-enail to neam@neam.lu
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