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fLAB fUNDS Sicav (the "Fund") is registered under Part | of the Luxembourg law of 17" December 2010
on collective investment undertakings, as amended (the "2010 Law").

The distribution of this document in other jurisdictions may also be restricted; persons into whose possession
this document comes are required to inform themselves about and to observe any such restrictions. This
document does not constitute an offer by anyone in any jurisdiction in which such offer is not authorised or
to any person to whom it is unlawful to make such offer.

In particular, the Shares are not being offered in the United States, and may be so offered only pursuant to an
exemption from registration under the Securities Act of 1933, as amended (the “1933 Act”). The Shares have
not been registered with the Securities and Exchange Commission or any state securities commission nor has
the Fund been registered under the Investment Company Act of 1940, as amended (the “1940 Act”). No
transfer or sale of the Shares shall be made unless, among other things, such transfer or sale is exempt from
the registration requirement of the 1933 Act and any applicable state securities laws, or is made pursuant to
an effective registration statement under the 1933 Act and such securities laws and would not result in the
Fund becoming subject to registration or regulation under the 1940 Act.

U.S. Foreign Account Tax Compliance Requirements: Although the Fund will attempt to secure the
compliance of its counterparties with FATCA rules and avoid imposition of the 30% withholding tax on its
US source income, 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 of the Fund may be materially affected.

Any information or representation given or made by any person which is not contained herein or in any other
document which may be available for inspection by the public should be regarded as unauthorised and
should accordingly not be relied upon. Neither the delivery of this Prospectus nor the offer, issue or sale of
Shares in the Fund shall under any circumstances constitute a representation that the information given in
this Prospectus is correct as at any time subsequent to the date hereof.

The Board of Directors accepts responsibility for the accuracy of the information contained in this prospectus
on the date of publication.

All references herein to times and hours are to Luxembourg local time.
All references herein to EUR are to Euro.

This prospectus may be updated from time to time with significant amendments. Consequently, subscribers
are advised to inquire with the Fund as to the publication of a more recent prospectus.

It is recommended subscribers seek professional advice on the laws and regulations (such as those on
taxation and exchange control) applicable to the subscription, purchase, holding and selling of Shares in their
place of origin, residence or domicile. This is especially applicable in the case of classes and sub-funds
intended to institutional investors for which investors should qualify as such. Prior to applying, subscribers
are recommended to make enquiries on whether the required criteria are met and whether their subscriptions
can be taken into consideration.
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Data Protection Policy:

Data Protection

The Fund together with the Management Company, may store on computer systems and process, by
electronic or other means, personal data (i.e. any information relating to an identified or identifiable natural
person, hereafter, the "Personal Data") concerning the Shareholders and their representative(s) (including,
without limitation, legal representatives and authorised signatories), employees, directors, officers, trustees,
settlors, their shareholders, and/or unitholders for, nominees and/or ultimate beneficial owner(s) (as
applicable) (i.e. the "Data Subjects").

Personal Data provided or collected in connection with an investment in the Fund will be processed by the
Fund, as data controller (i.e. the "Controller ") and by the Management Company, the Depositary and
Paying Agent, the Administrative Agent, the Distributor and its appointed sub-distributors if any, the
Auditor, legal and financial advisers and other potential service providers of the Fund (including its
information technology providers, cloud service providers and external processing centres) and, any of the
foregoing respective agents, delegates, affiliates, subcontractors and/or their successors and assigns, acting as
processor on behalf of the Fund (i.e. the "Processors™). In certain circumstances, the Processors may also
process Personal Data of Data Subjects as controller, in particular for compliance with their legal obligations
in accordance with laws and regulations applicable to them (such as anti-money laundering identification)
and/or order of any competent jurisdiction, court, governmental, supervisory or regulatory bodies, including
tax authorities.

Controller and Processors will process Personal Data in accordance with Directive 95/46/EC of the European
Parliament and of the Council of 24 October 1995 on the protection of individuals with regard to the
processing of personal data and on the free movement of such data (the "Data Protection Directive™) as
transposed in applicable local laws applicable to them and, when applicable, the Regulation (EU) 2016/679
of 27 April 2016 on the protection of natural persons with regard to the processing of personal data and on
the free movement of such data, and repealing Directive 95/46/EC (the “General Data Protection
Regulation”, as well as any law or regulation relating to the protection of personal data applicable to them
(together the "Data Protection Law").

Further information relating to the processing of Personal Data of Data Subjects may be provided or made
available, on an ongoing basis, through additional documentation and/or, through any other communications
channels, including electronic communication means, such as electronic mail, internet/intranet websites,
portals or platform, as deemed appropriate to allow the Controller and/or Processors to comply with their
obligations of information according to Data Protection Law.

Personal Data may include, without limitation, the name, address, telephone number, business contact
information, employment and job history, financial and credit history information, current and historic
investments, investment preferences and invested amount, KYC information of Data Subjects and any other
Personal Data that is necessary to Controller and Processors for the purposes described below. Personal Data
is collected directly from Data Subjects by the Processors or through publicly accessible sources, social
media, subscription services, worldcheck database, sanction lists, centralised investor database, public
registers or other publicly accessible sources.

Personal Data of Data Subjects will be processed by the Controller and Processors for the purposes of (i)
offering investment in Shares and performing the related services as contemplated under this Prospectus, the
Subscription Subscription Form, the Depositary agreement and the Administrative Agent Agreement,
including, but not limited to, the opening of your account with the Fund, the management and administration
of your Shares and any related account on an on-going basis and the operation of the Fund’s investment in
Sub-Funds, including processing subscriptions and redemptions, conversion, transfer and additional
subscription request, the administration and payment of distribution fees (if any), payments to Shareholders,
updating and maintaining records and fee calculation, maintaining the register of Shareholders, providing
financial and other information to the Shareholders, (ii) developing and processing the business relationship
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with the Processors and optimizing their internal business organisation and operations, including the
management of risk, (and, (iii) other related services rendered by any service provider of the Controller
and/or Processors in connection with the holding of Shares in the Fund (hereafter the “Purposes”).

Personal Data will also be processed by the Controller and Processors to comply with legal or regulatory
obligations applicable to them and to pursue their legitimate interests or to carry out any other form of
cooperation with, or reporting to, public authorities including, but not limited to, legal obligations under
applicable fund and company law, prevention of terrorism financing law, anti-money laundering law,
prevention and detection of crime, tax law (such as reporting to the tax authorities under FATCA and CRS
Law to prevent tax evasion and fraud) (as applicable), and to prevent fraud, bribery, corruption and the
provision of financial and other services to persons subject to economic or trade sanctions on an on-going
basis in accordance with the anti-money laundering procedures of the Controller and Processors, as well as to
retain AML and other records of the Data Subjects for the purpose of screening by the Controller and
Processors, including in relation to other funds or clients of the Management Company and the
Administrative Agent (hereafter the “Compliance Obligations”).

Telephone conversations and electronic communications made to and received from the Management
Company /or the Administrative Agent may be recorded by the Fund acting as controllers and / or by the
Management Company /or the Administrative Agent, acting as processor on behalf of the Controller where
necessary for the performance of a task carried out in the public interest or where appropriate to pursue the
Controller’s legitimate interests, including (i) for record keeping as proof of a transaction or related
communication in the event of a disagreement, (ii) for processing and verification of instructions, (iii) for
investigation and fraud prevention purposes, (iv) to enforce or defend the Controller’s and Processors’
interests or rights in compliance with any legal obligation to which they are subject and (v) for quality,
business analysis, training and related purposes to improve the Controller and Processors relationship with
the Shareholders in general. Such recordings will be processed in accordance with Data Protection Law and
shall not be released to third parties, except in cases where the Controller and/or Processors are compelled or
entitled by laws or regulations applicable to them or court order to do so. Such recordings may be produced
in court or other legal proceedings and permitted as evidence with the same value as a written document and
will be retained for a period of 10 years starting from the date of the recording. The absence of recordings
may not in any way be used against the Controller and Processors.

Controller and Processors will collect, use, store, retain, transfer and/or otherwise process Personal Data: (i)
as a result of the subscription or request for subscription of the Shareholders to invest in the Fund where
necessary to perform the Investment Services or to take steps at the request of the Shareholders prior to such
subscription, including as a result of the holding of Shares in general and/or; (ii) where necessary to comply
with a legal or regulatory obligation of the Controller or Processors and/or; (iii) where necessary for the
performance of a task carried out in the public interest and/or; (iv) where necessary for the purposes of the
legitimate interests pursued by Controller or and by the Processors, which mainly consist in the performance
of the investment and administrative services, including where the subscription agreement is not entered into
directly by the Shareholders or, or, in complying with the Compliance Obligations and/or any order of a
foreign court, government, supervisory, regulatory or tax authority, including when providing such
Investment Services to any beneficial owner and any person holding Shares directly or indirectly in the Fund.

Personal Data will only be disclosed to and/or transferred to and/or otherwise accessed by the Processors,
and/or any target entities, sub-funds and/or other funds and/or their related entities (including without
limitation their respective general partner and/or management company and/or central administration /
investment manager / service providers) in or through which the Fund intends to invest, as well as any court,
governmental, supervisory or regulatory bodies, including tax authorities in Luxembourg or in various
jurisdictions, in particular those jurisdictions where (i) the Fund is or is seeking to be registered for public or
limited offering of its Shares, (ii) the Shareholders are resident, domiciled or citizens or (iii) the Fund is, or is
seeking to, be registered, licensed or otherwise authorised to invest for carrying out the Purposes and to
comply with the Compliance Obligations (i.e. the “Authorised Recipients”). The Authorised Recipients
may act as processor on behalf of Controller or, in certain circumstances, as controller for pursuing their own
purposes, in particular for performing their services or for compliance with their legal obligations in
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accordance with laws and regulations applicable to them and/or order of court, government, supervisory or
regulatory body, including tax authority.

Controller undertakes not to transfer Personal Data to any third parties other than the Authorised Recipients,
except as disclosed to Shareholders from time to time or if required by applicable laws and regulations
applicable to it or, by any order from a court, governmental, supervisory or regulatory body, including tax
authorities.

By investing in Shares in the Fund, the Shareholders acknowledge and accept that Personal Data of Data
Subjects may be processed for the Purposes and Compliance Obligations described above and in particular,
that the transfer and disclosure of such Personal Data may take place to the Authorised Recipients, including
the Processors, which may be located outside of the European Union, in countries which are not subject to an
adequacy decision of the European Commission and which legislation does not ensure an adequate level of
protection ensure an adequate level of protection as regards the processing of personal data. Controller will
only transfer Personal Data of Data Subjects for performing the Purposes or for complying with the
Compliance Obligations.

Controllers will transfer Personal Data of the Data Subjects to the Authorised Recipients located outside of
the European Union (i) on the basis of an adequacy decision of the European Commission with respect to the
protection of personal data and/or on the basis of the EU-U.S. Privacy Shield framework or, (ii) in the event
it is required by any judgment of a court or tribunal or any decision of an administrative authority, Personal
Data of Data Subjects will be transferred on the basis of an international agreement entered into between the
European Union or a concerned member state and other jurisdictions worldwide or, (iii) where necessary for
the Processors to perform their services rendered in connection with the Purposes which are in the interest of
the Data Subjects or, (iv) where necessary for the establishment, exercise or defence of legal claims or, or,
(v) where necessary for the purposes of compelling legitimate interests pursued by the Controller, to the
extent permitted by Data Protection Law or (vi) where specifically agreed on between the Data Controller
and/or Data Processor and/or Data Subject.

Insofar as Personal Data provided by the Shareholders include Personal Data concerning other Data Subjects,
the Shareholders represent that they have authority to provide such Personal Data of other Data Subjects to
the Controller[s]. If the Shareholders are not natural persons, they must undertake to (i) inform any such
other Data Subject about the processing of their Personal Data and their related rights as described under this
Issuing Document, in accordance with the information requirements under the Data Protection Law and (ii)
where necessary and appropriate, obtain in advance any consent that may be required for the processing of
the Personal Data of other Data Subjects as described under this Issuing Document in accordance with the
requirement of Data Protection Law.

Answering questions and requests with respect to the Data Subjects’ identification and Shares held in the
Fund, FATCA and/or CRS is mandatory. The Board of Directors / the Administrative Agent reserves the
right to reject any application for Shares if the prospective investor does not provide the requested
information and/or documentation and/or has not itself complied with the applicable requirements. The
Shareholders acknowledge and accept that failure to provide relevant Personal Data requested by the Board
of Directors, the Administrative Agent in the course of their relationship with the Fund may prevent them
from acquiring or maintaining their Shares in the Fund and may be reported by the Board of Directors, the
Administrative Agent to the relevant Luxembourg authorities. In addition, failure to provide the requested
Personal Data could lead to penalties which may affect the value of the Shareholders’ Shares.

The Shareholders acknowledge and accept that the Board of Directors / the Administrative Agent will report
any relevant information in relation to their investments in the Fund to the Luxembourg tax authorities
(Administration des contributions directes) which will exchange this information on an automatic basis with
the competent authorities in the United States or other permitted jurisdictions as agreed in FATCA and CRS,
at OECD and European levels or equivalent Luxembourg legislation.

Each Data Subject may request, in the manner and subject to the limitations prescribed in accordance with
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Data Protection Law, (i) access to, rectification, or deletion of, any incorrect Personal Data concerning him,
(i1) a restriction of processing of Personal Data concerning him and, (iii) to receive Personal Data concerning
him in a structured, commonly used and machine readable format or to transmit those Personal Data to
another controller and, (iv) to obtain a copy of, or access to, the appropriate or suitable safeguards, such as
standard contractual clauses, binding corporate rules, an approved code of conduct, or an approved
certification mechanism, which have been implemented for transferring the Personal Data outside of the
European Union, . In particular, Data Subjects may at any time object, on request, to the processing of
Personal Data concerning them for marketing purposes or for any other processing carried out on the basis of
the legitimate interests of Controller or Processors. Each Data Subject should address such requests to the
Fund via post mail or via e-mail.

The Shareholders are entitled to address any claim relating to the processing of their Personal Data carried
out by Controller in relation with the performance of the Purposes or compliance with the Compliance
Obligations to the relevant data protection supervisory authority (i.e. in Luxembourg, the Commission
Nationale pour la Protection des Données).

The Controller and Processors processing Personal Data on behalf of the Controller will accept no liability
with respect to any unauthorised third-party receiving knowledge and/or having access to Personal Data,
except in the event of proved negligence or wilful misconduct of the Controller or such Processors.

Personal Data of Data Subjects is held until Shareholders cease to have Shares in the Fund and a subsequent
period of 10 years thereafter where necessary to comply with laws and regulations applicable to them or to
establish, exercise or defend actual or potential legal claims, subject to the applicable statutes of limitation,
unless a longer period is required by laws and regulations applicable to them. In any case, Personal Data of
Data Subjects will not be held for longer than necessary with regard to the Purposes and Compliance
Obligations contemplated in this Issuing Document, subject always to applicable legal minimum retention
periods.
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PRINCIPAL FEATURES

The following summary is qualified in its entirety by reference to the more detailed information included

elsewhere in this Prospectus.

1915 Law

2010 Law

Accounting Currency

Articles of Incorporation
Bank Business Day

BMR Regulation

Board of Directors
or Directors

CESR / 07-044b

Classes

Clean Classes (“CL”)

Contingent convertible

capital instruments (CoCos)

The Luxembourg law of 10" August 1915 on commercial companies, as
amended from time to time.

The Luxembourg law of 17" December 2010 on undertakings for
collective investment, as amended from time to time.

The currency of consolidation of the Fund. The consolidated financial
statements of the Fund are expressed in EUR.

The Atrticles of Incorporation of the Fund, as amended from time to time.
A full bank business day in Luxembourg.

Regulation (EU) 2016/1011 of the European Parliament and of the
Council of 8 June 2016 on indices used as benchmarks in financial
instruments and financial contracts or to measure the performance of
investment funds Regulation (EU) and amending Directives 2008/48/EC
and 2014/17/EU and Regulation No 596/2014.

The members of the board of directors of the Fund, together the Board of
Directors.

CESR’s guidelines concerning eligible assets for investment by UCITS,
as amended from time to time.

Pursuant to the Articles of Incorporation, the Board of Directors may
decide to issue, within each Sub-Fund, separate classes of Shares
(hereafter referred to as "Class" or "Classes") whose assets will be
commonly invested but where a specific sales or redemption charge
structure, fee structure, minimum investment amount or taxation may be
applied.

Share Classes which do not include embedded fees for sales or
distribution.

CoCos are hybrid capital securities because they have the following
characteristics of bonds:

a. they are subordinated debt instruments;

b. payment of interest may be suspended in a discretionary
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manner or depending on an external target set in the issuance
contract;
And the following characteristics of shares, because these are convertible
hybrid instruments:
a. conversion can take a variety of forms (especially into
shares);
b. the trigger factor of the conversion is set with the aim of
protecting the banks' capital.
CoCos absorb losses when the capital of the issuing bank falls below a
certain level. CoCos have two main defining characteristics: the loss
absorption mechanism and the trigger that activates that mechanism
(contractual trigger and /or at the point of non-viability: essentially a
write-down or equity conversion based on regulatory discretion).

Conversion of Unless specifically indicated to the contrary for any Sub-Fund, and
Shares subject to compliance with any eligibility conditions, Shareholders may
at any time request conversion of their Shares into Shares of another
existing Sub-Fund. Shares are issued and cancelled on the same day on
the basis of the applicable net asset values of the Shares of both Sub-

Funds.
CSSF Commission de Surveillance du Secteur Financier — The Luxembourg
Supervisory Authority.
Currency Hedged Share A Share Class denominated in a different currency than the Reference
Class Currency of the relevant Sub-Fund for which the Fund/the Investment

Manager utilises currency risk hedging arrangements in order to
systematically limit investor’s currency risk by reducing the effect of the
exchange rate fluctuations between the Reference Currency and the
currency to which the investor wishes to be exposed, in compliance with
ESMA Opinion 34-43-296 dated 30" January 2017. The Investment
Manager will ensure to hedge such risk between 95-105 % of the value
of each Currency Hedged Share Class.

Depositary Banque et Caisse d’Epargne de I’Etat, Luxembourg.

Denomination Currency The currency in which a Class of Shares can be denominated, and which
can differ from a Sub-Fund's Reference Currency, as further detailed in
the Sub-Fund Details Section.

Eligible Market A Regulated Market in an Eligible State.

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

EU The European Union.

fLAB fUNDS Sicav — PROSPECTUS 6™ JANUARY 2020



-13 -

Exchange Traded Funds Exchange traded products that are structured and regulated as mutual

(ETFs) funds or collective investment schemes. Most ETFs are UCITS
compliant collective investment schemes. UCITS are not allowed to
invest in physical commodities but they are able to use synthetic index
replication to obtain exposure to broad commodity indices that satisfy
the relevant diversification requirements. United States ETFs (open-
ended US ETFs subject to the Investment Company Act of 1940 which
qualify as a "Diversified Fund") are qualified as other UCIs in the
meaning of the 2010 Law provided they meet all the requirements set
forth in article 41(1) e) of the 2010 Law, including the requirement that
the rules on assets segregation, borrowing, lending and uncovered sales
are equivalent to the UCITS requirements (such requirements should be
consider satisfy after an appropriate eligibility analysis enabling to
conclude that the US ETF actually complies in all material respects with
the UCITS restrictions, or by means of a written confirmation of the US
ETF or its manager).

Exchange Traded ETCs are traded and settled like ETFs but are structured as debt

Commodities (ETCs) instruments. They track both broad and single commodity indices. ETC
may be physically backed by the underlying commodity (e.g. precious
metals, or other commaodities) — but in any case no physical delivery
should be considered — (i.e. for Gold Bullion Securities or other similar
eligible ETC) or uses fully collateralized swaps or futures to
synthetically replicate the index return. The Fund will only invest in
ETCs qualified as transferable securities in the meaning of the article
41(1) of the 2010 Law, the Article 2. of the Grand-ducal Regulation of
8" February 2008 and the article 17 of the CESR / 07-044b.
Furthermore, when ETCs contain embedded derivatives, the underlying
shall comply with the provisions of the Article. 8 of the Grand-ducal
Regulation of 8" February 2008.

FATCA Means the Foreign Account Tax Compliance Act such as enacted and
adopted by the United States of America on March 18, 2010, requiring
US individuals to report their financial accounts held outside of the
United States and foreign financial institutions to report to the Internal
Revenue Service, or the tax authority in their jurisdiction of domicile,
information about their US clients.

FATF Financial Action Task Force (also referred to as Groupe d'Action
Financiere).
Fund The Fund is an investment company organised under Luxembourg law

as a société anonyme qualifying as a Société d'Investissement a Capital
Variable ("SICAV"). It comprises several Sub-Funds.

Grand-ducal Regulation of Grand-Ducal Regulation of 8" February 2008 relating to certain

8" February 2008 definitions of the amended law of 20" December 2002 on undertakings
for collective investment and implementing Commission Directive
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2007/16/EC of 19" March 2007 implementing Council Directive
85/611/EEC on the coordination of laws, regulations and administrative
provisions relating to undertakings for collective investment in
transferable securities (UCITS) as regards the clarification of certain
definitions.

Institutional Investors Any investors, within the meaning of Article 174 (I1) of the 2010 Law,
which are legal entities, included, but not limited to, insurance
companies, pension funds, credit establishments and other professionals
in the financial sector investing either on their own behalf or on behalf of
their clients who are also investors within the meaning of this definition
or under discretionary management, Luxembourg and foreign collective
investment schemes and qualified holding companies.

Issue of Shares The Offering Price per Share of each Sub-Fund will be the net asset
value per Share of such Sub-Fund determined on the applicable
Valuation Date plus the applicable dealing charge.

Management Company Casa4Funds SA has been appointed as the management company of the
Fund (the “Management Company”) to be responsible on a day-to-day
basis, under supervision of the Board of Directors of the Fund (the
“Directors™), for providing administration, domiciliation, marketing and
investment management services in respect of all Sub-Funds.

Member State A member state of the European Union.

MiIFID 11 The EU’s re-cast Markets in Financial Instruments Directive
(2014/65/EU) (the “MIFID Il Directive”), delegated and implementing
EU regulations made thereunder, laws and regulations introduced by
Member States of the EU to implement the MiFID Il Directive, and the
EU’s Markets in Financial Instruments Regulation (600/2014) (together,
“MIFID I1”).

Shareholders may at any time request redemption of their Shares, at a
Redemption of price equal to the net asset value per Share of the Sub-Fund concerned,
Shares determined on the applicable Valuation Date less any redemption fee as
disclosed in the Section “Sub-Funds details” to this Prospectus for a
specific Sub-Fund.

Reference Currency The currency in which the Net Asset Value of each Sub-Fund is
denominated, as specified for each Sub-Fund in the relevant section.

Regulated Market A market within the meaning of Directive 2004/39/EC and any other
market which is regulated, operates regularly and is recognised and open
to the public.

SFTR Regulation (EU) 2015/2365 of the European Parliament and of the

Council of 25" November 2015 on transparency of securities financing
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transactions and of reuse and amending Regulation (EU) No 648/2012.

SFTs Securities Financing Transactions, such as lending or borrowing of
securities or commodities, repurchase transactions, buy-sell back or sell-
buy back transactions, or margin lending transactions.

Shares Shares of each Sub-Fund are offered in dematerialised registered form
only and may be dealt through clearing houses and all Shares must be
fully paid up. Fractions of Shares will be issued with three (3) decimals,
unless otherwise decided by the Board of Directors or disclosed in the
Sub-Funds specificities.

Shareholder Any investor having subscribed Shares of the Fund.

Sub-Funds The Fund offers investors, within the same investment vehicle, a choice
between several sub-funds (the "Sub-Funds™) which are distinguished
mainly by their specific investment policy and/or by the currency in
which they are denominated. The specifications of each Sub-Fund are
described in the Appendix to this Prospectus. The Board of Directors of
the Fund may, at any time, decide the creation of further Sub-Funds and
in such case, the Appendix to this Prospectus will be updated. Each Sub-
Fund may have one or more classes of Shares.

Target Funds Eligible units/shares of UCITS, UCIs and/or ETFs as defined in the
Section “Investment policies and restrictions” paragraph (1) c) of the
Prospectus, which follow the diversification rules as disclosed in the
Section “Investment policies and restrictions” paragraph VI a) of the
Prospectus, and as per the meaning of and pursuant to limits set by
articles 41 (1) e) and 46 of the 2010 Law.

ucl Undertaking for Collective Investment.
UCITS Undertaking for Collective Investment in Transferable Securities.
UCITS Directive The Directive 2009/65/EC of the European Parliament and of the

Council of 13 July 2009 on the coordination of laws, regulations and
administrative provisions relating to undertakings for collective
investment in transferable securities as amended by the Directive
2014/91/EU of the European Parliament and of the Council of 23 July
2014 (UCITS V).

Valuation Date The Valuation Date is the Bank Business Day on which the net asset
value (NAV) is dated.

The NAYV is calculated only the first Bank Business Day following the
Valuation Date. The prices used are those of the Valuation Date.

The Valuation Date might be any day on which banks in Luxembourg
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are normally open for business, unless otherwise defined in the Section
“Sub-Fund details” and in Appendix | — Sub-Funds features to this
Prospectus for a specific Sub-Fund.

The Board of Directors may in its absolute discretion amend the
frequency of the Valuation Date for some or all of the Sub-Funds. In
such case the Shareholders of the relevant Sub-Fund will be duly
informed and the Section “Sub-Funds details” as well as the Appendix
I — Sub-Funds features to this Prospectus will be updated accordingly.
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THE FUND

The Fund is an open-ended collective investment company (“société d'investissement a capital variable™)
established under the laws of the Grand-Duchy of Luxembourg, with an "umbrella" structure comprising
different Sub-Funds.

The Fund has been previously incorporated in Luxembourg on 25" September 2012 pursuant to the law of
13" February 2007 on specialized investment funds and is the continuation of two sub-funds of Lux
Investment Partners Sicav SIF, a Luxembourg fund which has been incorporated on June 2009.

The Fund is now established as a UCITS in accordance with the provisions of part | of the 2010 Law.

In accordance with the 2010 Law, a subscription of Shares constitutes acceptance of all terms and provisions

of the Articles of Incorporation. Details on each Sub-Fund are disclosed in the Section “Sub-Funds details”
and in Appendix | — Sub-Funds features to this Prospectus.
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MANAGEMENT AND ADMINISTRATION

1. Board of Directors

The Directors are responsible for its management and supervision including the determination of investment
policies. They will review the operations of the Fund and of the Management Company.

2. Management Company

The Board of Directors has appointed Casa4Funds SA as the Management Company to be responsible on a
day-to-day basis, under supervision of the Directors, for providing administration, marketing and investment
management services in respect of all Sub-Funds.

The Management Company may from time to time delegate all or some of the services it provides in respect
of all sub-funds to one or more service providers. In case of such delegation, the Management Company
shall supervise the activities of the service providers on a permanent basis.

The Management Company was incorporated as a "société anonyme" under the laws of the Grand-Duchy of
Luxembourg on 5™ August 2005 and its Articles of Incorporation were published in the Mémorial C, Recueil
des associations on 21% December 2005. It also acts as management company to other Luxembourg
undertakings for collective investment listed at the registered office of the Management Company as well as
on its website: www.casa4funds.com.

Its subscribed share capital is 1.274.720 EUR. The Management Company is approved by the CSSF as
management company regulated by chapter 15 of the 2010 Law.

The Management Company shall ensure, amongst others, compliance of the Fund with the investment
restrictions and their investment policy set forth in this Prospectus and the Articles of Incorporation.

The Management Company shall also send reports to the Directors on a monthly basis and inform each board
member without delay of any non-compliance of the Fund with the investment restrictions.

The Management Company shall also act as Domiciliary Agent of the Fund.

The Management Company has in place a remuneration policy compliant with the Directive and, amongst
others, with the following principles:

Q) the remuneration policy is consistent with and promotes sound and effective risk management and
does not encourage risk taking which is inconsistent with the risk profiles, rules or instruments of
incorporation of the UCITS that the Management Company manages;

(i) the remuneration policy is in line with the business strategy, objectives, values and interests of the
Management Company and the UCITS that it manages and of the investors in such UCITS, and includes
measures to avoid conflicts of interest;

(iii)  the remuneration policy is adopted by the Board of Directors of the Management Company who
adopts, and reviews at least annually, the general principles of the remuneration policy and is responsible for,
and oversees, their implementation;

(iv) staff engaged in control functions are compensated in accordance with the achievement of the
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objectives linked to their functions, independently of the performance of the business areas that they control;
(V) the remuneration of the senior officers in the risk management and compliance functions is overseen
directly by the remuneration committee, where such a committee exists;

(vi)  where remuneration is performance-related, the total amount of remuneration is based on a
combination of the assessment as to the performance of the individual and of the business unit or UCITS
concerned and as to their risks and of the overall results of the management company when assessing
individual performance, taking into account financial and non-financial criteria;

(vii)  the assessment of performance is set in a multi-year framework appropriate to the holding period
recommended to the investors of the UCITS managed by the Management Company in order to ensure that
the assessment process is based on the longer-term performance of the UCITS and its investment risks and
that the actual payment of performance-based components of remuneration is spread over the same period,;
(viii) guaranteed variable remuneration is exceptional, occurs only in the context of hiring new staff and is
limited to the first year of engagement;

(ix) fixed and variable components of total remuneration are appropriately balanced, and the fixed
component represents a sufficiently high proportion of the total remuneration to allow the operation of a
fully flexible policy on variable remuneration components, including the possibility to pay no variable
remuneration component.

Details of the up-to-date remuneration policy of the Management Company, including, but not limited to, a
description of how remuneration and benefits are calculated, the identity of persons responsible for awarding
the remuneration and benefits, including the composition of the remuneration committee (if any), are
available on the website : http://www.casa4funds.com/information-about-the-remuneration.html.

A paper copy of such document is available free of charge from the Management Company upon request.
Conflicts of Interest

The Management Company may from time to time act as management company or investment manager to
other investment funds/clients and may act in other capacities in respect of such other investment funds or
clients. It is therefore possible that the Management Company may, in the course of its business, have potential
conflicts of interest with the Fund.

The Board of Directors and/or the Management Company will (in the event that any conflict of interest actually
arises) endeavour to ensure that such conflict is resolved fairly and in the best interests of the Fund.

The Fund may also invest in other investment funds which are managed by the Management Company or
any of its affiliated entities. The directors of the Management Company may also be directors of investment
funds and the interest of such investment funds and of the Fund could result in conflicts. Generally, there
may be conflicts between the best interests of the Fund and the interests of affiliates of the Management
Company in connection with the fees, commissions and other revenues derived from the Fund or investment
funds. In the event where such a conflict arises, the directors of the Management Company will endeavour to
ensure that it is resolved in a fair manner and in the best interests of the Fund.

3. Investment Manager
The Management Company may delegate, under its supervision and ultimate responsibility, the portfolio

management of part or all of the Sub-Funds to one or several investments managers, subject to the prior
approval of the CSSF.
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The Investment Manager is required to adhere strictly to the guidelines laid down by the Management
Company. In particular, the Investment Manager is required to ensure that the assets of the Sub-Funds are
invested in a manner consistent with the Fund's and the Sub-Fund's investment restrictions and that cash
belonging to the Sub-Funds is invested in accordance with the guidelines laid down by the Board of
Directors and the Management Company.

Octogone Europe, a société anonyme incorporated under the laws of the Grand-Duchy of Luxembourg,
having its registered office established at 22 rue Alfred de Musset, L-2175 Luxembourg, Grand-Duchy of
Luxembourg and registered with the Luxembourg Business Register under number B220765, has been
designated investment manager of the Fund (the “Investment Manager”) by mean of an agreement dated 6™
January 2020 with the Management Company, to provide day-to-day portfolio management of the Sub-
Funds, subject to the overall supervision and responsibility of the Management Company.

4. Investment Advisor(s)

The Management Company or the Investment Manager may appoint investment advisor(s) to provide
advisory services to one or several Sub-Fund(s).

The investment advisor(s) shall regularly assist the Management Company and/or the Investment Manager
by giving advice and recommendations regarding the selection of securities and other permitted assets to be
acquired by the Fund in line with the investment policy of the relevant Sub-Fund.

The investment advisor(s) shall act in a purely advisory capacity. The Investment Manager shall not be
bound by any advice or recommendations provided by such investment advisor(s) and shall assume sole
responsibility for all decisions taken acting on such advice and recommendations in the management of the
Fund's assets.

Each of the appointed investment advisors may seek advice, at its own expense, for the investment of the
Fund's assets, from any person or corporation which it may consider appropriate.

The purpose of the investment advisor is to provide advice on investment matters to the Fund. More

specifically, the investment advisor selects, evaluates, recommends and monitors appropriate investments
that are consistent with the Fund's needs, articles of incorporation and prospectus.

5. Distributors and Nominees

Distributors may be appointed for the purpose of assisting the Management Company in the distribution of
the Shares of the Fund in the countries in which they are marketed.

Certain Distributors may not offer all of the Sub-Fund(s)/classes of Shares or all of the subscription/

redemption currencies to their customers. Customers are invited to consult their Distributor for further
details.
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Investors can subscribe Shares in a Sub-Fund directly from the Fund. Investors may also purchase Shares in
a Sub-Fund by using the nominee services offered by the Distributors or by the Local Paying Agents. A
Distributor or a Local Paying Agent then subscribes and holds the Shares as a nominee in its own name but
for the account of the investor. The Distributor or Local Paying Agent then confirms the subscription of the
Shares to the investor by means of a letter of confirmation. Distributors and Local Paying Agents that offer
nominee services are either seated in countries that have ratified the resolutions adopted by the FATF or
Groupe d’action financiéere internationale (“GAFI”) or execute transactions through a correspondent bank
seated in a FATF country. Investors who use a nominee service may issue instructions to the nominee
regarding the exercise of votes conferred by their Shares as well as request direct ownership by submitting an
appropriate request in writing to the relevant Distributor or Local Paying Agent offering the Nominee-
Service.

The Fund draws the investors’ attention to the fact that any investor will only be able to fully exercise his
investor rights directly against the Fund, notably the right to participate in general shareholders’
meetings, if the investor is registered himself and in his own name in the shareholders’ register of the
Fund. In cases where an investor invests in the Fund through an intermediary investing into the Fund in
his own name but on behalf of the investor, it may not always be possible for the investor to exercise
certain shareholder rights directly against the Fund. Investors are advised to take advice on their rights.

Any Investor shall self-certify its FATCA status to the Fund (or its delegates) via the forms prescribed by the
FATCA regulations in force in the relevant jurisdiction (e.g. through the W8, W9 or equivalent filling forms)
to be renewed regularly or provide the Fund (or its delegates) with their GIIN numbers if the Investors are
FFls. The Investors shall inform the Fund (or its delegates) of a change of circumstances in their FATCA
status immediately in writing in order to ensure correct reporting.

It is the responsibility of the Nominee to identify its clients for FATCA purposes.

The Investors/Distributors that either have not properly documented their FATCA status as requested or have
refused to disclose such a FATCA status within tax legally prescribed timeframe may be classified as
“recalcitrant” and be subject to a reporting towards tax or governmental authorities and may suffer potential
withholding tax.

If you have any doubt on the possible implications of FATCA on the Fund or yourself, you should seek
independent professional advice. You are strongly recommended to seek independent advice from your own
qualified U.S. tax advisor if you have queries related to FATCA or if you wish to know more about FATCA
and its effect on you.

6. Depositary

The Fund has appointed Bangue et Caisse d’Epargne de [’Etat, Luxembourg (hereinafter referred to as
“BCEE”), as its depositary within the meaning of the 2010 Law pursuant to the depositary agreement (the
“Depositary Agreement”)

BCEE is an autonomous public establishment (établissement public autonome) under the laws of
Luxembourg. It has been on the official list of Luxembourg credit institutions since 1856. It is authorised by
the CSSF in accordance with directive 2006/48/EC as implemented in Luxembourg by the 1993 law on the
financial sector, as amended.
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The key duties of the Depositary are to perform on behalf of the Fund the Depositary duties referred to in the
Luxembourg law essentially consisting of:

a) monitoring and verifying the Fund’s cash flows;

b) safekeeping of the Fund’s assets, including inter alia holding in custody financial instruments that may be
held in custody and verification of ownership of other assets;

c) ensuring that the sale, issue, repurchase, redemption and cancellation of the shares on behalf of the Fund
are carried out in accordance with the Articles of Incorporation of the Fund and applicable Luxembourg law,
rules and regulations;

d) ensuring that the value of the shares is calculated in accordance with the Articles of Incorporation of the
Fund and applicable Luxembourg law, rules and regulations;

e) ensuring that in transactions involving the Fund’s assets, any consideration is remitted to the Fund within
the usual time limits;

f) ensuring that the Fund’s income is applied in accordance with the Articles of Incorporation of the Fund
and applicable Luxembourg law, rules and regulations;

g) carrying out instructions from the Fund or the Management Company unless they conflict with the
Articles of Incorporation of the Fund or applicable Luxembourg law, rules and regulations.

The Depositary may delegate its safekeeping functions subject to the terms of the Depositary Agreement.
The list of the Depositary’s delegates is available on the Depositary’s website:
http://www.bcee.lu/en/Downloads/Publications “List of subcustodians for UCITS”.

In execution of its duties, the Depositary acts in the sole interests of the Fund and the Fund’s shareholders.

From time to time, conflicts of interest may however arise between the Depositary and the delegates or sub-
delegates. In the event of any potential conflict of interest which may arise during the normal course of
business, the Depositary will have regard to the applicable laws and will respect at any time the duties and
obligations of the Depositary Agreement.

Further, potential conflicts of interest may arise from time to time from, the provision by the Depositary
and/or its affiliates of other services to the Fund, the Management Company and/or other parties. For
example, the Depositary and/or its affiliates may act as the Depositary, sub-custodian and/or administrator of
other funds. It is therefore possible that the Depositary (or any of its affiliates) may in the course of its
business have potential conflicts of interest with those of the Fund, the Management Company and/or other
funds for which the Depositary (or any of its affiliates) act. Some situations likely to generate potential
conflicts of interest have been identified at the date of the present prospectus:

- Conflicts of interest resulting from the delegation of safekeeping functions: none of the delegates or
sub-delegates form part of BCEE-Group, minimizing the risk of conflicts of interest in this area;

- The Depositary acts as depositary bank for other funds: the Depositary is doing everything possible
to act objectively in order to treat all of its clients fairly;

- The Depositary, in addition to its safekeeping functions, offers various other banking services to the
Fund: the Depositary is doing everything possible to act objectively and fairly;
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- The Depositary and the Management Company do not belong to the same Group: the Depositary and
the Management Company form two separate companies composed of distinct staff ensuring a clear
separation of tasks and functions.

Should the regulatory framework respectively the organizational structure of the relevant entities change, the
potential list of conflicts of interests may change consequently. In this case, the present prospectus will be
updated accordingly.

Up-to-date information on the duties of the Depositary, delegations and sub-delegations and related potential
conflicts of interest may be requested from the Depositary by the shareholders.

The Depositary is liable to the Fund and the shareholders for the loss by the Depositary or a third party to
whom the custody of financial instruments that can be held in custody has been delegated. In the case of such
a loss of a financial instrument held in custody, the Depositary shall return a financial instrument of identical
type or the corresponding amount to the Fund without undue delay. The Depositary is not liable if it can
prove that the loss has arisen as a result of an external event beyond its reasonable control, the consequences
of which would have been unavoidable despite all reasonable efforts to the contrary.

The Depositary is also liable to the Fund and the shareholders for all other losses suffered by them as a result
of the Depositary’s negligent or intentional failure to properly fulfill its obligations.

The liability of the Depositary will not be affected by the fact that it has delegated safekeeping to a third
party.

The depositary agreement has no fixed duration and each party may, in principle, terminate the agreement on
not less than three (3) months prior written notice. The depositary agreement may also be terminated on
shorter notice in certain circumstances, for instance where one party commits a material breach of its
obligations.

8. Administrative, Registrar and Transfer Agent

The Management Company, with the approval of the Fund, has appointed EFA, as Administrative, Registrar
and Transfer Agent to be responsible for all administrative duties required by Luxembourg laws, and among
others for handling the processing of the subscriptions of Shares, dealing with requests for redemptions and
transfer of Shares, for the safekeeping of the register of Shareholders, for the bookkeeping, the maintenance
of accounting records, the calculation and determination of the net asset value of the Shares in each Sub-
Fund as well as for the mailing of statements, reports, notice and other documents to the concerned
Shareholders of the Fund, in compliance with the provisions of, and as more fully described in, the relevant
agreement mentioned hereinafter.

EFA is empowered to delegate, under its full responsibility and at its own cost, all or part of its duties as
Administrative, Registrar and Transfer Agent to a third Luxembourg entity with the prior consent of the
Management Company and CSSE’s prior approval.

European Fund Administration S.A. is a société anonyme incorporated under the laws of Luxembourg and
having its registered office at 2, rue d’Alsace, L-1122 Luxembourg, Grand Duchy of Luxembourg, registered
with the Luxembourg RCS under number B 56766. The Central Administrative Agent is a professional of the
financial sector subject to the Luxembourg Law of 5™ April 1993 on the financial sector, as amended.

The rights and duties of EFA as Administrative, Registrar and Transfer Agent are governed by an agreement
entered into force the 5" February 2016 and each of the parties may terminate this agreement subject to thirty
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(90) days’ notice.

The fees and expenses of the Administrative, Registrar and Transfer Agent are borne by the Fund and charge
as further described in Appendix Il — Fees of this Prospectus.
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INVESTMENT POLICIES AND RESTRICTIONS

1. General Investment Policies for all Sub-Funds (unless incompatible with the specific investment
policy disclosed in the Section “Sub-Funds details” to this Prospectus)

The Fund’s investment objective is long-term capital appreciation which it will seek to achieve by investing
in transferable securities, debt obligations, UCITS, UCIs, ETFs and money market instruments admitted to
or dealt in on a regulated market in an Eligible Market, whether denominated in Euro or in any international
currencies. The Fund has also the investment objective to maximise the investment return by investing in a
portfolio of fixed and floating income securities and asset backed transferable debt obligations of public,
mixed or private entities and corporations. There can be no assurance that the Fund’s investment objectives
will be achieved.

2. Specific Investment Policies for each Sub-Fund

The specific investment policy of each Sub-Fund is described in the Section “Sub-Funds details” to this
Prospectus.

The historical performance of the Sub-Funds will be published in the Key investor information document for
each Sub-Fund. Past performance is not necessarily indicative of future results.

3. Investment and Borrowing Restrictions

The Articles of Incorporation provide that the Board of Directors shall, based upon the principle of spreading
of risks, determine the corporate and investment policy of the Fund and the investment and borrowing
restrictions applicable, from time to time, to the investments of the Fund.

In order for the Fund to qualify as a UCITS under the 2010 Law and the Directive, the Board of Directors
has decided that the following restrictions shall apply to the investments of the Fund and, as the case may be
and unless otherwise specified for a Sub-Fund in the Section “Sub-Funds details” to this Prospectus, to the
investments of each of the Sub-Funds:

I (1) The Fund, for each Sub-Fund, may invest in:

a) transferable securities and money market instruments admitted to or dealt in on a
regulated market within the meaning of Directive 2004/39/EC or dealt in on
another market which operates regularly and is recognised and open to the public
in a Member State of the European Union (“EU”) or any other state in Eastern
and Western Europe, Asia, North and South America, Africa and Oceania (an
“Eligible Market”);

b) recently issued transferable securities and money market instruments, provided
that the terms of issue include an undertaking that application will be made for
admission to official listing on an Eligible Market and such admission is secured
within one year of the issue;

c) units of UCITS and/or other undertakings for collective investment (“other
UCIs”) within the meaning of Article 1, paragraph (2), points a) and b) of the
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UCITS Directive, whether or not established in a Member State, provided that:

- such other UCIs are authorised under laws which provide that they are
subject to supervision considered by the CSSF to be equivalent to that that
laid down in European Union law, and that cooperation between authorities
is sufficiently ensured,

- the level of protection for unitholders in such other UCIs is equivalent to
that provided for unitholders in a UCITS, and in particular that the rules on
assets segregation, borrowing, lending, and uncovered sales of transferable
securities and money market instruments are equivalent to the requirements
of the UCITS Directive,

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

- no more than 10% of the assets of the UCITS or of the other UCIs, whose
acquisition is contemplated, can, according to their management regulations
or instruments of incorporation, in aggregate be invested in units of other
UCITS or other UCls;

d) deposits with a credit institution which are repayable on demand or have the right
to be withdrawn, and maturing in no more than 12 months, provided that the
credit institution has its registered office in a Member State or, if the registered
office of the credit institution is situated in a third country, provided that it is
subject to prudential rules considered by the CSSF as equivalent to those laid
down in European Union law;

e) financial derivative instruments, including equivalent cash-settled instruments,
dealt in on an Eligible Market and/or financial derivative instruments dealt in
over-the-counter (“OTC derivatives”), provided that:

- the underlying consists of instruments covered by this section (1) (1),
financial indices, interest rates, foreign exchange rates or currencies, in
which the Sub-Fund may invest according to its investment objective;

- the counterparties to OTC derivative transactions are institutions subject to
prudential supervision, and belonging to the categories approved by the
Luxembourg supervisory authority;

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

f)  money market instruments other than those dealt in on an Eligible Market, if the
issue or the issuer of such instruments is itself regulated for the purpose of
protecting investors and savings, and provided that such instruments are:

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

- issued by an undertaking any securities of which are dealt in on Eligible
Markets, or

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

- issued by other bodies belonging to the categories approved by the
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Luxembourg supervisory authority provided that investments in such
instruments are subject to investor protection equivalent to that laid down in
the first, the second or the third indent and provided that the issuer is a
company whose capital and reserves amount to at least EUR 10 million and
which presents and publishes its annual accounts in accordance with
Directive 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
securitisation vehicles which benefit from a banking liquidity line.
(2) Inaddition, the Fund may invest a maximum of 10% of the net assets of any Sub-Fund
in transferable securities and money market instruments other than those referred to
under | (1) above.

Il. The Fund may hold ancillary liquid assets.

1. a) (i) The Fund will invest no more than 10% of the net assets of any Sub-Fund
in transferable securities or money market instruments issued by the same
body.

(i) The Fund may not invest more than 20% of the net assets of any Sub-
Fund in deposits made with the same body. The risk exposure of a Sub-
Fund to a counterparty in an OTC derivative transaction may not exceed
10% of its net assets when the counterparty is a credit institution referred
toin 1. (1) d) above or 5% of its net assets in other cases.

b) Moreover, where the Fund holds, on behalf of a Sub-Fund, investments in
transferable securities and money market instruments of issuing bodies which
individually exceed 5% of the net assets of such Sub-Fund, the total of all such
investments must not account for more than 40% of the total net assets of such
Sub-Fund.

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 paragraph a), the Fund may

not combine for each Sub-Fund, where this would lead to investment of more

than 20% of the Sub-Fund’s assets in a single body, any of the following:

- investments in transferable securities or money market instruments issued
by that body,

- deposits made with that body, and/or

- exposures arising from OTC derivative transactions undertaken with that
body.

c) The limit of 10% laid down in sub-paragraph a) (i) above is increased to a
maximum of 35% in respect of transferable securities or money market
instruments which are issued or guaranteed by a Member State, its public local
authorities, or by another state in Eastern and Western Europe, Asia, North and
South America, Africa and Oceania or by public international bodies of which
one or more Member States are members.

d) The limit of 10% laid down in sub-paragraph a) (i) is increased to 25% for certain
bonds when they are issued by a credit institution which has its registered office
in a Member State and is subject by law, to special public supervision designed to
protect bondholders. In particular, sums deriving from the issue of these bonds
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must be invested in conformity with the law in assets which, during the whole
period of validity of the bonds, are capable of covering claims attaching to the
bonds and which, in case of bankruptcy of the issuer, would be used on a priority
basis for the repayment of principal and payment of the accrued interest.

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

The transferable securities and money market instruments referred to in
paragraphs c) and d) shall not be included in the calculation of the limit of 40% in
paragraph b).

The limits set out in sub-paragraphs a), b), ¢) and d) may not be combined 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% of any
Sub-Fund’s net assets.

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

The Fund may cumulatively invest up to 20% of the net assets of a Sub-Fund in
transferable securities and money market instruments within the same group.
Notwithstanding the above provisions, the Fund is authorised to invest up to
100% of the net assets of any Sub-Fund, in accordance with the principle of
risk spreading, in transferable securities and money market instruments
issued or guaranteed by a Member State, by its local authorities or agencies,
or by another member State of the OECD or by public international bodies
of which one or more Member States are members, provided that the sub-
fund’s Shareholders benefit from sufficient protection and that such Sub-
Fund must hold securities from at least six different issues and securities
from one issue do not account for more than 30% of the net assets of such
Sub-Fund.

Without prejudice to the limits laid down in paragraph V., the limits provided in
paragraph Ill. a) to e) are raised to a maximum of 20% for investments in shares
and/or debt securities issued by the same body if the aim of the investment policy
of a Sub-Fund is to replicate the composition of a certain stock or debt securities
index which is recognised by the CSSF provided that it is sufficiently diversified,
represents an adequate benchmark for the market to which it refers, is published
in an appropriate manner and disclosed in the relevant Sub-Fund’s investment
policy.

The limit laid down in paragraph a) is raised to 35% where this proves to be
justified by exceptional market conditions, in particular on regulated markets
within the meaning of Directive 2004/39/EC and any other market which is
regulated, operates regularly and is recognised and open to the public (“Regulated
Markets) where certain transferable securities or money market instruments are
highly dominant. The investment up to this limit is only permitted for a single
issuer.
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a) The Fund may not acquire shares carrying voting rights which should enable it to
exercise significant influence over the management of an issuing body.
b) The Fund may acquire no more than:
- 10% of the non-voting shares of the same issuer;
- 10% of the debt securities of the same issuer;
- 25% of the units of the same UCITS or other UCI within the meaning of
Article 2, paragraph (2) of the 2010 Law;
- 10% of the money market instruments of the same issuer.

These limits under second and third indents may be disregarded at the time of acquisition, if
at that time the gross amount of debt securities or of the money market instruments or the net
amount of the instruments in issue cannot be calculated.

c) The provisions of paragraph V. shall not be applicable to transferable securities and
money market instruments issued or guaranteed by a Member State or its local
authorities or by any other Eligible State, or issued by public international bodies of
which one or more Member States are members.

The provisions of this paragraph V. are also waived as regards:

- shares held by the Fund in the capital of a company incorporated in a non-Member
State which invests its assets mainly in the securities of issuing bodies having their
registered office in that State, where under the legislation of that State, such a
holding represents the only way in which the Fund can invest in the securities of
issuing bodies of that State provided that the investment policy of the company from
the third country complies with the limits laid down in paragraph Ill. a) to €), V. a)
and b) and VI.

- shares held by one or more investment companies in the capital of subsidiary
companies, which carry on only the business of management, advice or marketing in
the country where the subsidiary is established, in regard to the repurchase of units at
the request of unitholders exclusively on its or their behalf.

a) The Fund may invest up to 100% of any of its sub-fund’s net assets in units of UCITS
and/or other UCIs (Target Funds) referred to in paragraph 1) (1) c), provided that no
more than 20% of the sub-fund’s net assets are invested in the units of a single Target
Fund and subject to the limits set by the 2010 Law. For the purpose of the application of
this investment limit, each Sub-Fund of a Target Fund with multiple Sub-Funds within
the meaning of Article 181 of the 2010 Law is to be considered as a separate issuer
provided that the principle of segregation of the obligations of the various Sub-Funds
vis-a-vis third parties is ensured.

b) Furthermore, the Fund may not, in aggregate, invest more than 30% of any of its sub-
fund’s net assets in units of Target Funds.

The underlying investments held by the Target Fundsin which the Fund invests do not
have to be considered for the purpose of the investment restrictions set forth under I11. a)
to e) above.

c) Where a Sub-Fund invests in the shares/units of Target Fundsthat are managed, directly
or by delegation, by the same Management Company or by any other company with
which the Management Company is linked by common management or control, or by a
substantial direct or indirect holding, that Management Company or other company may
not charge subscription or redemption fees on account of the Sub-Fund investment in
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the share/units of such Target Funds.

In respect of a Sub-Fund’s investments in Target Fundslinked to the Fund as described
in the preceding paragraph, the management fee (excluding any performance fee, if any)
charged to such Sub-Fund and each of the Target Fundsconcerned shall not exceed a
level as disclosed in each Sub-Funds Details in the relevant section. The Fund will
indicate in its annual report the total management fees charged both to the relevant Sub-
Fund and to the Target Fundsin which such Sub-Fund has invested during the relevant
period.

d) The Fund may acquire no more than 25% of the units of the same Target Fund. This
limit may be disregarded at the time of acquisition if at that time the gross amount of the
units in issue cannot be calculated. In case of a Target Fundwith multiple Sub-Funds,
this restriction is applicable by reference to all units issued by the target sub-fund.

VII.  The Fund shall ensure for each Sub-Fund that the global exposure relating to derivative
instruments does not exceed the total net value of the relevant Sub-Fund.
The exposure is calculated taking into account the current value of the underlying assets, the
counterparty risk, future market movements and the time available to liquidate the positions.
This shall also apply to the following subparagraphs.
If the Fund invests in financial derivative instruments, the exposure to the underlying assets
may not exceed in aggregate the investment limits laid down in paragraph Ill. a) to e) above.
When the Fund invests in index-based financial derivative instruments, these investments are
not required to be combined to the limits laid down in paragraph Ill. a) to e).
When a transferable security or money market instrument embeds a derivative, the latter
must be taken into account when complying with the requirements of this paragraph VII.

VIIl. a) The Fund may not borrow for the account of any Sub-Fund amounts in excess of 10% of
the net assets of that Sub-Fund, any such borrowings to be from banks and to be
effected only on a temporary basis, provided that the Fund may acquire foreign
currencies by means of back to back loans;

b) The Fund may not grant loans to or act as guarantor on behalf of third parties.

This restriction shall not prevent the Fund from acquiring transferable securities, money
market instruments or other financial instruments referred to in I. (1) c), €) and f) which
are not fully paid.

c) The Fund may not carry out uncovered sales of transferable securities, money market
instruments or other financial instruments.

d) The Fund may only acquire movable or immovable property which is essential for the
direct pursuit of its business, provided that such investment does not represent more
than 10% of its assets.

e) Where the Fund is authorised to borrow under points a) and d), that borrowing shall not
exceed 15% of its assets in total.

f)  The Fund may not acquire either precious metals or certificates representing them.

IX. a) The Fund needs not comply with the limits laid down in this chapter when exercising
subscription rights attaching to transferable securities or money market instruments
which form part of its assets. While ensuring observance of the principle of risk
spreading, recently created Sub-Funds may derogate from paragraphs Ill., 1\VV. And VI.
a), b) and c) for a period of six months following the date of their creation.

b) If the limits referred to in paragraph a) are exceeded for reasons beyond the control of
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the Fund or as a result of the exercise of subscription rights, it must adopt as a priority
objective for its sales transactions the remedying of that situation, taking due account of
the interest of its shareholders.

To the extent that an issuer is a legal entity with multiple Sub-Funds where the assets of
the Sub-Fund are exclusively reserved to the investors in such Sub-Fund and to those
creditors whose claim has arisen in connection with the creation, operation or
liquidation of that Sub-Fund, each Sub-Fund is to be considered as a separate issuer for
the purpose of the application of the risk spreading rules set out in paragraphs Ill. a) to
e), IV. And VI.
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TECHNIQUES AND INSTRUMENTS

The Fund is authorised for each Sub-Fund, in the consideration of the risks factors set out in the relevant
section entitled “Risk factors”, to use techniques and instruments bearing on Transferable Securities, Money
Market Instruments, currencies and other eligible assets, on the condition that any use of such techniques and
instruments be carried out for the purpose of hedging and / or efficient management of the portfolio,
altogether within the meaning of the Grand-ducal Regulation of 8" February 2008. If a sub-fund uses such
techniques and instruments for investment purposes, detailed information on such techniques and
instruments will be disclosed in the investment policy of the relevant sub-fund.

l. Financial derivative instruments

Each Sub-Fund may use financial derivative instruments (“FDI”) such as options, futures, forwards and
swaps or any variation or combination of such instruments, for hedging or investment purposes, in
accordance with the conditions set out in this section and the investment objective and