SHARES IN THE COMPANY MAY NOT BE SOLD OR OTHERWISE TRANSFERRED TO, OR BE HELD BY, US PERSONS (AS
DEFINED HEREIN).

If you are in any doubt about the contents of this prospectus (the “Prospectus”) you should consult your stockbroker,
bank manager, solicitor, accountant or other independent financial adviser.

The Directors of the Company, whose names appear under the section "Directory" of this Prospectus are the persons
responsible for the information contained in this Prospectus and accept responsibility accordingly. To the best of the
knowledge and belief of the Directors (who have taken all reasonable care to ensure that such is the case) the information
contained in this document is at the date hereof in accordance with the facts and does not omit anything likely to affect
the importance of the information.

BARCLAYS PORTFOLIOS SICAV

(A société d'investissement a capital variable incorporated in Luxembourg)

PROSPECTUS

The date of this Prospectus is December 2023.
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BARCLAYS PORTFOLIOS SICAV
IMPORTANT INFORMATION

The main part of the Prospectus describes the nature of Barclays Portfolios SICAV (the "Company"), presents its general terms and
conditions and sets out the management and investment parameters which apply to the Company as well as to the different Funds
that comprise the Company.

For further information, please refer to the Table of Contents of this Prospectus.

The UCITS KIIDs or PRIIPs KIDs of the Funds, the latest annual report of the Company and any subsequent half-yearly reports are
available at the registered office of the Company and will be sent free of charge to investors upon request. Such reports shall be
deemed to form part of the Prospectus.

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

If you are in any doubt about the contents of this Prospectus, you should consult your stockbroker, bank manager, solicitor, accountant
or other financial adviser.

It should be remembered that the Price of Shares and the income from them can go down as well as up and that investors may not
receive, on redemption of their Shares, the amount that they invested.

The Board of Directors has taken all reasonable care to ensure that the facts stated herein are true and accurate in all material respects
at the date hereof and that there are no other material facts, the omission of which would make misleading any statement herein
whether of fact or opinion. All the members of the Board of Directors accept responsibility accordingly.

All Shareholders are entitled to the benefit of, are bound by and are deemed to have notice of, the provisions of the Articles, copies
of which are available upon request.

Prospective investors (which may include investors subscribing in their capacity as nominees, intermediaries, authorised
participants or in other such capacities) should note that, by virtue of making an investment in the Company and the associated
interactions with the Company and its affiliates and delegates (including completing the Application Form, and including the
recording of electronic communications or phone calls where applicable), or by virtue of providing the Company with personal
information on individuals connected with the investor (for example directors, trustees, employees, representatives, shareholders,
investors, clients, beneficial owners or agents) such investors will be providing the Company and its affiliates and delegates with
certain personal information related to individuals which constitutes personal data within the meaning of the Regulation (EU)
2016/679 of the European Parliament and of the Council of 27 April 2016 on the protection of natural persons with regard to the
processing of personal data and on the free movement of such data, and repealing Directive 95/46/EC (the “GDPR”).

Shareholders are advised to refer to the relevant sections of the Application Forms for further information regarding the following
matters in relation to data protection:

= details on the personal information which constitutes personal data within the meaning of the GDPR which the investors
may need to provide the Company or its delegates acting on its behalf with (the “Personal Data”);

= jdentification of the entities which may act as data controller or processor in respect of this Personal Data;

= description of the lawful purposes for which the Personal Data may be used, namely (i) where this is necessary for the
performance of the contract to purchase Shares in the Company; (ii) where this is necessary for compliance with a legal
obligation to which the Company is subject; and/or (iii) where this is necessary for the purposes of the legitimate interests
of the Company or a third party and such legitimate interests are not overridden by the individual's interests, fundamental
rights or freedoms;

= details on the transmission of Personal Data, including (if applicable) to entities located outside the European Economic
Area;

= details of data protection measures taken by the Company;



= an outline of the various data protection rights of individuals as data subjects under the GDPR;
= information on the Company's policy for retention of Personal Data;
= contact details for further information on data protection matters.

Shares may be available in different Classes and may be available as Accumulation Shares and/or Distribution Shares. Details of the
Funds and Share Classes on offer are set out in Appendix 2. Certain Funds and/or Share Classes may be offered in certain jurisdictions
only. Investors should consult the Administrator, their relevant Intermediary or professional adviser as to availability of any Share in
their jurisdictions.

The Directors do not anticipate that an active secondary market will develop in relation to the Shares.
The Directors have full discretion in deciding whether any Class of Shares will be listed on the Luxembourg Stock Exchange.

No person has been authorised to give any information or to make any representation in connection with the offering or placing of
Shares other than those contained in this Prospectus and the reports referred to above and, if given or made, such information or
representation must not be relied upon as having been authorised by the Company. The delivery of this Prospectus (whether or not
accompanied by the reports) or any issue of Shares shall not, under any circumstances, create any implication that the affairs of the
Company have not changed since the date of this Prospectus.

The distribution of this Prospectus and the offering and placing of Shares in certain jurisdictions may be restricted and, accordingly,
persons into whose possession this Prospectus comes are required by the Company to inform themselves about and to observe such
restrictions.

This Prospectus does not constitute an offer or solicitation to anyone in any jurisdiction in which such offer or solicitation is not
authorised or to any person to whom it is unlawful to make such offer or solicitation.

Potential investors should inform themselves as to:

(a) the legal requirements within the countries of their nationality, residence, ordinary residence or domicile for the acquisition
of Shares;

(b) any foreign exchange restrictions or exchange control requirements which they might encounter on the acquisition or sale of
Shares; and

(c) the income tax and other taxation consequences which might be relevant to the acquisition, holding or disposal of Shares.

United Kingdom

The Company is recognised under the Temporary Marketing Permissions Regime in the UK for the purposes of the UK Financial
Services and Markets Act 2000, as amended or re-enacted from time to time (the “Act”) by virtue of Part XVII. The Company is
registered with the Financial Conduct Authority (“FCA”) under the product reference number 409017. The FCA’s registered office is
12 Endeavour Square, London E20 1JN. Details of the Temporary Marketing Permissions Regime, which allows EEA-based firms to
operate in the UK for a limited period while seeking full authorisation, are available on the Financial Conduct Authority’s website.

UK investors are advised that the rules made by the FCA under the Act do not in general apply to the Company in relation to its
investment business. In particular, the rules made under the Act for the protection of private customers (for example, those conferring
rights to cancel or withdraw from certain investment agreements) do not apply, and the Financial Services Compensation Scheme will
not be available, in connection with an investment in the Company. In addition, the protections available under the Financial
Ombudsman Service will not be available in connection with an investment in the Company.

Any advice or recommendation which may be given or offered by this Prospectus does not relate to products and services of the
Management Company or the Investment Manager, but to those of the Company.

Any investor wishing to make a complaint regarding any aspect of the Company, or its operations may do so by contacting directly
the Administrator.

Additional information for UK investors

The Company will maintain facilities at the offices of the Investment Manager, 1 Churchill Place, Canary Wharf, London E14 5HP



pursuant to Chapter 9 of the FCA’s Collective Investment Schemes Sourcebook of the United Kingdom, at which Shareholders may:

(1) inspect, free of charge, and obtain, at no more than a reasonable charge, copies in English of:
(a) the Articles; and
(b) any instrument amending the Articles;
(2) inspect, free of charge, and obtain free of charge, copies in English of:
(a) the latest Prospectus;
(b) the latest UCITS KIIDs or PRIIPs KIDs; and
(c) the latest annual and half-yearly reports;
(3) obtain information in English about Prices of Shares in the Company;
(4) redeem or arrange for redemption of Shares in the Company and obtain payment; and
(5) submit a written complaint to the Company.

The prior consent of the Directors is required in respect of each application for Shares and the granting of such consent does not
confer on investors a right to acquire Shares in respect of any future or subsequent application.

United States

The Shares have not been, and will not be, registered under the 1933 Act (see “Definitions”) or the securities laws of any of the states
of the United States. The Company is not and will not be registered as an investment company under the 1940 Act (see “Definitions”).
Investment in Shares by or on behalf of US Persons (see “Definitions”) is not permitted. Shares may not at any time be offered, sold,
transferred or delivered within the United States or to, or for the account or benefit of, a US Person. Any issue, sale or transfer in
violation of this restriction will not be binding and void ab initio upon the Company and may constitute a violation of US law.

Shares may not be issued or transferred other than to a person who, in writing to the Company, shall, among other things, (A)
represent that such person is not a US Person and is not purchasing such Shares for the account or benefit of a US Person, (B) shall
agree to notify the Company promptly if, at any time while they remain a holder of any Share, such person should become a US Person
or shall hold any Shares for the account or benefit of a US Person, and (C) shall agree to indemnify the Company from and against any
losses, damages, costs or expenses arising in connection with a breach of the representations and agreement set forth above.

If, at any time, a Shareholder shall become a US Person or shall hold any Shares on behalf of a US Person, that Shareholder shall notify
the Company immediately.

Shares may not be acquired or owned by, or acquired with the assets of:

(i) any retirement plan subject to Title | of the United States Employee Retirement Income Security Act 1974, as amended
(“ERISA”); or

(i) any individual retirement account or plan subject to Section 4975 of the United States Internal Revenue Code of 1986, as
amended,;
(iii) any entity, including a fund of funds or other collective investment vehicle, a master trust established for one or more pension

plans, or an insurance company pooled separate account whose underlying assets constitute plan assets by reason of the
level of investment in the entity by plans described in clause (i) or (ii) above, and

(iv) the general account of an insurance company to the extent that such account would be deemed a “benefit plan investor”
within the meaning of ERISA;

which are hereinafter collectively referred to as “ERISA plans”.

A prospective investor will be required at the time of acquiring Shares to represent that such an investor is not acquiring the Shares
with the assets of an ERISA plan (as defined above).



Where the Company becomes aware that any Shares are directly or beneficially owned by any person in breach of the above
restrictions, the Company may compulsorily redeem such Shares as set out in the Articles.

France
The Company is authorised for sale of certain of the Funds and/or Share Classes in France under the provisions of the Directive.
Guernsey

This Prospectus may not be distributed or circulated, directly or indirectly, and the offer of Shares in the Company may not be made,
to any persons in the Bailiwick of Guernsey other than:

1) by a person licensed to do so by the Guernsey Financial Services Commission under the Protection of Investors (Bailiwick of
Guernsey) Law, 2020 (as amended) (the POI Law); or

2) by a person that is not a Bailiwick of Guernsey body or an individual ordinarily resident in the Bailiwick of Guernsey and that
person:

(a) carries on that activity in or from within the Bailiwick of Guernsey in a manner in which it is permitted to carry it on in or
from within, and under the law of, a designated jurisdiction which, in the opinion of the States of Guernsey Policy &
Resources Committee, affords in relation to activities of that description adequate protection to investors (Designated
Jurisdiction);

(b) has its main place of business in that Designated Jurisdiction and does not carry on any restricted activity from a
permanent place of business in the Bailiwick of Guernsey;

(c) is recognised as a national of that Designated Jurisdiction by its law (and has provided evidence of the same); and

(d) has given prior written notice to the Guernsey Financial Services Commission of the date from which it intends to carry
on that activity in or from within Guernsey (by completion of a “Form EX” and submission of the requisite
documentation) and complied with certain requirements applicable to an applicant for a licence and the Guernsey
Financial Services Commission has issued confirmation of the exemption; or

3) to those persons regulated by the Guernsey Financial Services Commission as licensees under the POI Law, the Banking
Supervision (Bailiwick of Guernsey) Law, 2020 (as amended), the Insurance Business (Bailiwick of Guernsey) Law, 2002 (as
amended), the Insurance Managers and Insurance Intermediaries (Bailiwick of Guernsey) Law, 2002 (as amended) or the
Regulation of Fiduciaries, Administration Business and Company Directors etc (Bailiwick of Guernsey) Law, 2020 (as
amended) and the person carrying on such activity satisfies items (2)(a) to (c) above and has given written notice to the
Guernsey Financial Services Commission of the date from which it intends to carry out the promotional activity; or

4) as otherwise permitted by the Guernsey Financial Services Commission.

Barclays Bank Plc, Jersey Branch and Barclays Bank Plc, Guernsey Branch are responsible for promotion within the Bailiwick of
Guernsey and hold licences under the POI Law.

Ireland

The Company is approved by the Central Bank of Ireland to market its Shares to the public in Ireland under the provisions of the
Directive.

Barclays Bank Ireland PLC, Private Bank division, will perform the services of facility agent in Ireland and will maintain facilities at One
Molesworth Street, Dublin 2, Ireland during normal business hours where:

(a) a Shareholder may redeem its, his or her Shares and from which payment of the redemption proceeds may be obtained;
(b) information can be obtained about each Fund's most recently published Price per Share; and
(c) copies of the latest Prospectus, the latest UCITS KIIDs or PRIIPs KIDs and the annual and semi-annual reports of the

Company will be made available to investors.



Barclays Bank Ireland PLC will also forward any dividend payment requests or any complaints relating to the Company to the
Administrator.

Isle of Man

The Company is a recognised scheme in the Isle of Man under paragraph 1 of Schedule 4 to the Collective Investments Schemes Act
2008. This Prospectus is the Isle of Man offering document prepared in accordance with the Collective Investment Schemes
(Recognised Schemes) Regulations 2015 and contains the information as specified in Appendix 2 of the Schedule to the Authorised
Collective Investment Schemes Regulations 2010. The Isle of Man investors in the Company are not protected by any statutory
arrangements. The address in the Isle of Man at which facilities for participants and the public, and facilities for submitting complaints
will be maintained is: Barclays Bank PLC, Isle of Man Branch, Eagle Court, 25 Circular Road, Douglas, Isle of Man, IM1 1AD. Attn: the
Country Manager. This is also the name and address of the representative of the Company in the Isle of Man who can accept service
of notices and other documents on the Company’s behalf.

Japan

The Company is authorised for sale of certain of the Funds and/or Share Classes in Japan.

Jersey

The Jersey Financial Services Commission (the "Commission") has granted consent to the circulation in Jersey of an offer of Shares in
the Company pursuant to Article 8(2) of the Control of Borrowing (Jersey) Order 1958, as amended. The Commission is protected by
the Control of Borrowing (Jersey) Law 1947, as amended, against liability arising from the discharge of its functions under that law. A
licence has been granted to Barclays Bank Plc, Jersey Branch to act as distributor in Jersey in respect of the Company. Barclays Bank
Plc, Jersey Branch has been registered as a fund services business provider under the Financial Services (Jersey) Law 1998 by the
Commission. The Commission is protected by the Financial Services (Jersey) Law 1998 against liability arising from the discharge of its
functions under that law.

Malta
The Company is authorised for sale of certain of the Funds and/or Share Classes in Malta under the provisions of the Directive.
Portugal

As the Company qualifies as an UCITS pursuant to the Directive, it falls within the scope of the passporting regime therein foreseen.
Accordingly, the Funds and/or Share Classes may be marketed in Portugal provided the requirements set in articles 91 to 96 of the
Directive and 196 to 201-A of the Regime Geral dos Organismos de Investimento Colectivo, approved by the Lei 16/2015, de 24 de
Fevereiro are met.

Besides meeting the above mentioned requirements, the marketing of the Funds and/or Shares Classes must also comply, among
other, with the EU and Portuguese regulations on marketing communications (namely those set by Regulation (EU) 2019/1156 of the
European Parliament and of the Council of 20 June 2019 and on ESMA Guidelines dated from 2.08.2021 and Comissdo do Mercado
de Valores Mobilidrios’s Regulation 2/2015) as well as, where an investment service subject to (and not exempted from) MiFID 2 is
provided, to the rules of such MiFID 2 and the Portuguese rules that were enacted in order to transpose it.

A summary of Portuguese provisions governing the marketing requirements for a non-Portuguese UCITS to be allowed to be
distributed in Portugal, dated from 25.01.2022, may be found in the Comissdo do Mercado de Valores Mobilidrios (the Portuguese
Securities and Markets Authority) website: www.cmvm.pt.

Spain

The Company is authorised for sale of certain of the Funds and/or Share Classes in Spain under the provisions of the Directive.

For the purpose of the distribution of the Shares of the Company in Spain, the Company has sent a notification letter to the Comision
Nacional del Mercado de Valores (CNMV) in accordance with the provisions of the Directive, the Spanish Law 35/2003 on Collective
Investment Schemes, the Spanish Royal Decree 1082/2012 and Circular CNMV 2/2011.

The UCITS KIID or PRIIPs KIDs related to the Shares of the Company has been translated into Spanish language in accordance with the
provisions of the Directive.


http://www.cmvm.pt/

It is intended that application may be made in other jurisdictions to enable the Shares of the Company to be marketed freely in these
jurisdictions.

Persons who receive this Prospectus must inform themselves of, and observe, all applicable restrictions with respect to the
acquisition or disposition of securities under applicable securities legislation. Investors are urged to consult with independent legal
and tax advisers prior to soliciting an offer to buy the securities described hereunder.

Generally

This Prospectus may be translated into other languages. Any such translation shall only contain the same information and have the
same meaning as the English language Prospectus. To the extent that there is any inconsistency between the English language
Prospectus and the Prospectus in another language, the English language Prospectus will prevail, except to the extent (but only to the
extent) that it is required by law of any jurisdiction where the Shares are sold, that in an action based upon disclosure in a prospectus
in a language other than English, the language of the Prospectus/supplement on which such action is based shall prevail.

Investors should read and consider the risk discussion under "Risk Factors" before investing in the Company.

Potential investors should note that all or part of a Fund's fees and expenses may be charged to the capital of the Fund. Where
such a policy is applied, it will have the effect of lowering the capital value of a Shareholder's investment (see “Fees and Expenses”).

The Net Asset Value per Share is expected to fluctuate over time with the performance of the relevant Fund's investments. A
Shareholder may not fully recover its initial investment when it chooses to redeem its Shares or upon compulsory redemption if
the redemption price at the time of such redemption is less than the subscription price paid by such Shareholder.

The value of investments and income derived therefrom, and the Price of Shares may fall as well as rise and investors may not
recoup the original amount invested in a Fund.
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“Accumulation Shares", "Acc
Shares" and "Accum Shares”

“Administrator”

“Auditors”
“Articles”

“Barclays Group”

“Base Currency”

“Board of Directors”

“Board of Directors of the
Management Company”

“Business Day"

“Class" or "Share Class"
“Class A Shares”
“Class B Shares”
“Class C Shares”
“Class D Shares”
“Class G Shares”
“Class H Shares”
“Class | Shares”
“Class K Shares”
“Class R Shares”
“Class Y Shares”

“Class Z Shares”

DEFINITIONS

shares of the Company which do not distribute dividends to Shareholders.

Northern Trust Global Services SE and/or such other person as may be appointed, in accordance
with the requirements of the CSSF, to provide administration services to the Company.

PricewaterhouseCoopers, société coopérative, réviseur d'entreprises agréé, Luxembourg.
the articles of incorporation of the Company, as amended from time to time.

the Investment Manager and other members of the same group of companies for the purposes
of section 262 Companies Act 1985 of the United Kingdom.

in relation to a Fund, means the currency in which the Fund is valued, as the same may be
amended from time to time by the Directors.

the board of directors of the Company.

the board of directors of the Management Company.

a full day (excluding Saturdays, Sundays and public holidays) on which banks in Luxembourg and
England are open for business, and such other day or days as the Directors may from time to
time determine.

a class of Shares in the Company.

Class A Distribution Shares and/or Class A Accumulation Shares.
Class B Distribution Shares and/or Class B Accumulation Shares.
Class C Distribution Shares and/or Class C Accumulation Shares.
Class D Distribution Shares and/or Class D Accumulation Shares.
Class G Distribution Shares and/or Class G Accumulation Shares.
Class H Distribution Shares/or Class H Accumulation Shares.
Class | Distribution Shares and/or Class | Accumulation Shares.
Class K Distribution Shares and/or Class K Accumulation Shares.
Class R Distribution Shares and/or Class R Accumulation Shares.
Class Y Distribution Shares and/or Class Y Accumulation Shares.

Class Z Distribution Shares and/or Class Z Accumulation Shares.



“CSSF”
“Company”

27

“Currency Hedging Manager

“Dealing Cut-off Time”
“Dealing Day”

“Depositary”

“Directive”

“Direct Investments”

“Directors”

“Distributor”

“Distribution Shares” and “Dist

Shares”

“Duties and Charges”

“Eligible State”

//EU//

“EU Member State”

//Euro//’ IIEURI/, and II€II

Commission de Surveillance du Secteur Financier.

Barclays Portfolios SICAV.

the Investment Manager and/or such other person as may be appointed, in accordance with the
requirements of the CSSF, to provide currency hedging services to the Company or any of the
Funds.

specific time on a day for a Fund as detailed in Appendix 3.

any Business Day unless otherwise specified in the Appendix 3 for a Fund.

Northern Trust Global Services SE, or such other person as may be appointed, with the prior
approval of the CSSF, to act as depositary to the Company.

Directive 2009/65/EC of the European Parliament and of the Council of 13 July 2009 on the co-
ordination of laws, regulations and administrative provisions relating to undertakings for
collective investment in transferable securities as may be amended from time to time.

Investments by a Fund which are not shares/units of a collective investment scheme.
the directors of the Company.

Any person or entity as may be appointed by the Lead Distributor (as defined below) to distribute
or arrange for the distribution of Shares.

Shares of the Company which distribute dividends to Shareholders.

in relation to any Fund, all stamp and other duties, taxes, governmental charges, brokerage, bank
charges, interest, depositary or sub-custodian charges (relating to sales and purchases), transfer
fees, registration fees and other duties, costs and charges whether in connection with the
original acquisition, increase or decrease of the assets of the relevant Fund or the creation, issue,
sale, conversion or repurchase of Shares or the sale or purchase of Investments but shall not
include any commission payable to agents on sales and purchases of Shares or any commission,
taxes, charges or other costs which may have been taken into account in ascertaining the Net
Asset Value of Shares in the relevant Fund.

includes any EU Member State, any member state of the OECD, any member state of the
European Economic Area, and any other state which the Board of Directors deems appropriate
with regard to the investment objective of each Fund.

European Union.

means a member state of the EU, at any given time. The states that are contracting parties to
the agreement creating the European Economic Area other than the member states of the EU,
within the limits set forth by this agreement and related acts, are considered as equivalent to
the member states of the European Union.

the single European currency unit referred to in Council Regulation (EC) No. 974/98 on 3 May
1998 on the introduction of the Euro.

10



“Exchange Traded Funds”

//FCA//

“FCA Rules”

“Fund”

“Hedged Share Classes”

“Institutional Investors”

“Intermediary”
“Investment”

“Investment Manager”

“Investment Restrictions”

“Lead Distributor”

“Management Company”

“MIiFID 2”

“Minimum Holding”

“Minimum Redemption”
“Minimum Subscription”

“Net Asset Value”

“Net Asset Value Per Share”

listed collective investment undertakings that seek to reflect the performance of a chosen index
and which trade on one or more major stock exchanges.

the Financial Conduct Authority or its successor authority in the United Kingdom.
the rules of the FCA, as may be amended from time to time.

a portfolio of assets established (with the prior approval of the CSSF) for one or more Classes
which is invested in accordance with the investment objectives applicable to such portfolio. The
current Funds of the Company are set out in Appendix 2.

such Class or Classes of Shares of a Fund denominated in any currency other than the Base
Currency of that Fund.

institutional investors within the meaning of Chapter 23 of the 2010 Law as interpreted from
time to time by the CSSF.

a Distributor and/or any sales agent and/or intermediary appointed by it.
any investment which is permitted by the Regulations and the Articles.

Barclays Investment Solutions Limited and/or such other person as may be appointed by the
Management Company, with the consent of the Company and in accordance with the
requirements of the CSSF, to provide investment management services to the Company or any
of the Funds.

the general investment restrictions applicable to all Funds as set out in Appendix 1.

Barclays Investment Solutions Limited and/or such other person as may be appointed by the
Management Company, with the consent of the Company and in accordance with the
requirements of the CSSF, to provide distribution services to the Company

FundRock Management Company S.A.

the EU’s re-cast Markets in Financial Instruments Directive (2014/65/EU) (the “MIiFID 2
Directive”), delegated and implementing EU regulations made thereunder, laws and regulations
introduced by Member States of the EU to implement the MIFID 2 Directive, and the EU’s
Markets in Financial Instruments Regulation (600/2014).

a holding of Shares of any Class having an aggregate value of such minimum amount as set out
herein.

a minimum redemption (whether initial or subsequent) for Shares of any Class as set out herein.
a minimum subscription (whether initial or subsequent) for Shares of any Class as set out herein.

the net asset value of the Company, a Fund or a Class (as the context may require) determined
in accordance with the Articles.

the Net Asset Value divided by the number of Shares of the relevant Fund. Where there is more
than one Class per Fund, the Net Asset Value per Share per Class will be the Net Asset Value

11



“Net Redemption Position”
“Net Subscription Position”
IIOECDII

“Permitted Non-UCITS Fund”

“Price”

“PRIIPs KID”

“Qualified Holder”

“Reference Currency”

“Regulated Market”

“Regulations”

“REIT” and “Real Estate
Investment Trust”

“Share”

“Shareholder”

“Sterling”, “£”, and “GBP”

attributable to each Class divided by the number of Shares in issue in that Class.
the position on any Dealing Day when total redemptions exceed total subscriptions.
the position on any Dealing Day when total subscriptions exceed total redemptions.
the Organisation for Economic Co-operation and Development.

a collective investment undertaking which does not qualify as a UCITS, but in which a
Luxembourg UCITS is authorised to invest pursuant to the Regulations.

as defined in the section headed "Single Pricing" in this Prospectus.
the key information document(s) in respect of the relevant Share Class.

(A) any person, corporation or entity other than (i) a US Person; (ii) an ERISA plan; (iii) any person,
corporation or entity which cannot acquire or hold Shares without breaching the law or
requirement of any country or governmental authority; (iv) any person, corporation or entity
who is precluded from holding Shares or whom the Directors reasonably believe to be precluded
from holding Shares (for example because such person, corporation or entity does not confirm
or up-date its recorded address in spite of specific request(s) to this effect) or whose acquisition
or holding of Shares, in the opinion of the Directors, might result in the Company incurring any
liability to taxation or suffering any other pecuniary disadvantage which the Company might not
otherwise have incurred or suffered; or (v) a depositary, nominee, or trustee for any person,
corporation or entity described in (i), (ii), (iii) and (iv) above; and (B) in the case of Class | Shares,
Institutional Investors.

in relation to a Share Class, means the currency in which the Share Class is denominated, as the
same may be amended from time to time by the Directors.

a market defined in Article 4, item 1.21 of MIFID 2 or any other market which is regulated,
operates regularly and is recognised and open to the public in an Eligible State.

the 2010 Law as well as any present or future related Luxembourg laws or implementing
regulations, circulars and CSSF's positions.

an entity that is dedicated to owning, and in most cases, managing real estate. This may include,
but is not limited to, real estate in the residential, commercial and industrial sectors. Certain
REITs may also engage in real estate financing transactions and other real estate development
activities. A closed-ended REIT, the units of which are listed on a Regulated Market may qualify
as a transferable security listed on a Regulated Market thereby qualifying as an eligible
investment for a UCITS under the 2010 Law in accordance with the provisions of Article 2 of the
Grand-Ducal Regulation of 8 February 2008. The legal structure of a REIT, its investment
restrictions, and the regulatory and taxation regimes to which it is subject will differ depending
on the jurisdiction in which it is established.

a share of no par value in the Company issued in respect of any Fund.
the registered holder of a Share.

the lawful currency of the United Kingdom.
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4

“Sub-Investment Manager”

“Sustainability Factor”

“Sustainability Risk”

//UCIII

“UcITs”

“UCITS KIIDs”
“United Kingdom” and “UK”

“United States” and “US”

“US Dollars”, “USS”, and “USD”

“US Person”

BlackRock Investment Management (UK) Limited and/or such other person as may be appointed
by the Investment Manager to provide investment management services in respect of some or
all of the assets of a Fund.

any environmental, social and employee matters, respect for human rights, anti-corruption and
anti-bribery matters.

any environmental, social or governance event or condition that, if it occurs, could cause an
actual or a potential material negative impact on the value of the investments made by a Fund.

another "undertaking for collective investment" within the meaning of Article 1, paragraph (2),
points a) and b) of the Directive.

an Undertaking for Collective Investment in Transferable Securities established pursuant to the
Directive.

the key investor information document(s) in respect of the relevant Share Class.
The United Kingdom of Great Britain and Northern Ireland.

The United States of America, including its states, commonwealths, territories, possessions and
the District of Columbia.

the lawful currency of the United States.

shall have the following definition:

(a) a citizen or resident (including a "green card" holder) of the United States; (b) a partnership,
corporation, limited liability company or similar entity, organised or incorporated under the laws
of the United States or having its principal place of business in the United States, or an entity
taxed as such or subject to filing a tax return as such under the United States federal income tax
laws; (c) any estate or trust the executor, administrator or trustee of which is a US Person unless,
(1) in the case of trusts of which any professional fiduciary acting as trustee is a US Person, a
trustee who is not a US Person has sole or shared investment discretion with respect of trust
assets and no beneficiary of the trust (and no settler if the trust is revocable) is a US Person; (2)
in the case of estates of which any professional fiduciary acting as executor or administrator is a
US Person, an executor or administrator of the estate who is not a US Person has sole or shared
investment discretion with respect to the assets of the estate and the estate is governed by
foreign law; (d) any estate the income of which arises from sources outside of the United States,
is not effectively connected to a US trade or business and is includible in gross income for
purposes of computing United States income tax payable by it; (e) any agency or branch of a
foreign entity located in the United States; (f) any trust if a court within the United States is able
to exercise primary supervision over the administration of the trust, and one or more US Persons
have the authority to control all substantial decisions of the trust; (g) any discretionary account
or non-discretionary account or similar account (other than an estate or trust) held by a dealer
or other fiduciary located within or outside the United States for the benefit or account of a US
Person; (h) any discretionary account or similar account (other than an estate or trust) held by a
dealer or other fiduciary organised, incorporated or (if an individual) resident in the United
States, except that any discretionary account or similar account (other than an estate or trust)
held for the benefit or account of a non-US Person by a dealer or other professional fiduciary
organised, incorporated (or if an individual) resident in the United States shall not be deemed a
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”

“Valuation Point

//YEN//

“1933 Act”

“1940 Act”

“2010 Law”

US Person; (i) any firm, corporation or other entity, regardless of citizenship, domicile, situs or
residence if, under the income tax laws of the United States from time to time in effect, any
proportion of the income thereof would be taxable to a US Person even if not distributed, other
than a passive foreign investment company; (j) any partnership, corporation or other entity if (A)
organised or incorporated under the laws of any foreign jurisdiction; and (B) owned or formed
by a US Person or Persons principally for the purpose of investing in securities not registered
under the US Securities Act of 1933 (including but not limited to Shares of the Fund), unless it is
organised or incorporated, and owned, by accredited investors (as defined in Rule 501(a) under
the 1933 Act) who are not natural persons, estates or trusts; (k) any employee benefit plan
unless such employee benefit plan is established and administered in accordance with the law
of a country other than the United States and customary practices and documentation of such
country; (l) a pension plan unless such pension plan is for the employees, officers or principals
of an entity organised and with its principal place of business outside the United States and (m)
any entity organised principally for passive investment such as a commodity pool, investment
company or other similar entity (other than a pension plan for the employees, officers or
principals of an entity organised and with its principal place of business outside the United
States) (1) in which United States persons who are not qualified eligible persons (as defined in
Regulation 4.7 under the US Commodity Exchange Act) hold units of participation representing
in the aggregate 10% or more of the beneficial interest in the entity; or (2) which has as a
principal purpose the facilitating of investment by a United States person in a commodity pool
with respect to which the operator is exempt from certain requirements of Part 4 of the US
Commodity Futures Trading Commission's regulations by virtue of its participants being non-
United States persons; and (n) any other person or entity whose ownership of shares or
solicitation for ownership of shares the Company, acting through their officers or directors, shall
determine may violate any securities law of the United States or any state or other jurisdiction
thereof.

"US Person" shall not include any person or entity, notwithstanding the fact that such person or
entity may come within any of the categories referred to above, as to whom the Company, acting
through its officers or directors, shall determine that ownership of shares or solicitation for
ownership of shares shall not violate any securities law of the United States or any state or other
jurisdiction thereof.

specific time on each Dealing Day for a Fund as detailed in Appendix 3.
the lawful currency of Japan.

the United States Securities Act of 1933, as amended.

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

the amended Luxembourg law of 17 December 2010 relating to undertakings for collective
investment.

All references to the singular shall include the plural and vice versa.
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BARCLAYS PORTFOLIOS SICAV
INTRODUCTION

Barclays Portfolios SICAV is an open-ended investment company with multiple compartments or Funds (“société d'investissement a
capital variable” (SICAV) a compartiments multiples) (referred to as “Funds”) governed by Luxembourg law, and, in particular, the
provisions of Part | of the 2010 Law. The Company has appointed FundRock Management Company S.A. as its management company.

The Company was incorporated for an indefinite period on 13 October 2006. The Articles were published in the official gazette
"Mémorial C, Recueil des Sociétés et Associations du Grand-Duché de Luxembourg" on 25 October 2006. The Company is registered
with the Registre de Commerce et des Sociétés of Luxembourg under number B120390. The Articles were amended for the last time
with effect from 24 April 2020 pursuant to resolutions adopted by the Board of Directors on 4 May 2020 and acknowledged by a
Luxembourg public notary on 27 July 2020. Such an amendment is published in the Recueil électronique des sociétés et associations*
of 29 October 2020. The Company's capital shall at all times be equal to the value of its total net assets. The minimum capital required
by law is €1,250,000 or its equivalent. The Company has been authorised by the CSSF as a UCITS.

The Company is structured as an umbrella fund in that different Funds thereof may be established with the prior approval of the CSSF.
The Funds established as at the date of this Prospectus are listed in Appendix 2.

In addition, each Fund may have more than one Share Class allocated to it. The Shares of each Class allocated to a Fund will rank pari
passu with each other in all respects except as to all or any of the following:

. currency of denomination of the Class (and hedging policy applicable to that currency);

. dividend policy;

. the level of fees and expenses to be charged;

. the Minimum Subscription, Minimum Holding and Minimum Redemption applicable; and

. any other element(s) and/or characteristic(s) to be decided by the Directors from time to time in accordance with the
Regulations.

The assets of each Fund will be separate from one another and will be invested in accordance with the investment objectives and
policies applicable to each such Fund.

Details of all Classes on offer for each Fund are set out in Appendix 2.

Any investor wishing to make a complaint regarding any aspect of the Company or its operation may file complaints free of charge
with the Management Company in an official language of its home country.

Investors can access the complaints handling procedure on the Management Company's website at:
https://www.fundrock.com/complaints-policy/.

1 As from 1 June 2016, the Recueil électronique des sociétés et associations replaced the Mémorial.
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INVESTMENT OBJECTIVES, INVESTMENT POLICIES AND INVESTOR AND RISK PROFILES
General

A Fund may invest predominantly, although not exclusively, in units or shares of collective investment undertakings and such a Fund
will therefore be a "fund of funds". In addition, a Fund may also invest predominantly in Direct Investments and will therefore be a
“traditional fund”. Details of the specific investment objective, investment policy and investor and risk profile of each Fund are set
out in the Fund Specific Details in Appendix 3.

Fund.
A Fund may, when not invested in collective investment undertakings, invest in any other eligible Investment.

For the avoidance of doubt, it is hereby confirmed that any of the "collective investment undertakings" in which the Funds may invest
shall, unless provided otherwise, comply with paragraph 1(A) (iv) of Appendix 1.

The Base Currency of the Funds is set out in the Fund Specific Details in Appendix 3 and the Funds are valued in the relevant Base
Currency. The Funds may, however, invest in assets denominated in currencies other than the Base Currency. The Investment Manager
may, but is not obliged, to seek to hedge the exposure of the Fund to currencies other than the Base Currency to provide an element
of protection against currency fluctuation.

The Company may offer within a Fund, several Classes with the same characteristics but denominated in different currencies than the
Fund's Base Currency. The Reference Currencies of the Share Classes may be Sterling, Euro, US Dollar or YEN. Euro, US Dollar, and YEN
denominated Shares are hedged against the Base Currency. Investor should refer to the section "Risk Factors" for specific risk
considerations applicable to Euro, US Dollar and YEN denominated Shares. Details of all Classes on offer for each Fund are set out in
Appendix 2.

Past Performance

Information on the past performance of each Class or Fund (if any), as updated on an annual basis, is contained in the Key Investor
Information Documents.

Use of Derivatives for Investment Purposes

In order to achieve each Fund's investment objective as stated above, the Company is permitted to use a wide range of derivatives
for investment purposes, including, but not limited to the following:

. Futures

. FX Forward contracts

. Options

° Swaps

. Credit default swaps

. Contracts for difference
° Swaptions

The Company may also invest in structured notes which contain embedded derivatives and in the latter case, a prudent approach will
be undertaken whereby the whole exposure to the structured note is deemed to be derivative exposure.

Financial derivative instruments used by a Fund will be subject to the conditions of, and within the limits laid down by, the Regulations
and will only be used in conjunction with a risk management process as notified to the CSSF. Only financial derivative instruments
provided for in such risk management process will be utilised. The Company intends to use derivative instruments for non-complex
strategies.
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Efficient Portfolio Management

The Company may, on behalf of each Fund and subject to the conditions and within the limits laid down in the Regulations, employ
techniques and instruments relating to transferable securities and money market instruments provided that such techniques and
instruments are used for efficient portfolio management purposes or to provide protection against exchange risk. Such techniques
and instruments are set out in Appendix 1 and may include, but are not limited to, engaging in transactions in financial derivative
instruments such as futures, forwards, options, swaps, swaptions as well as securities lending and repurchase transactions. New
techniques and instruments may be developed which may be suitable for use by the Company and the Company (subject as aforesaid)
may employ such techniques and instruments in accordance with the Regulations.

Currency Hedging

The Funds may issue Classes of Shares denominated in different currencies. With respect to the Hedged Share Classes, the Currency
Hedging Manager will employ techniques and instruments, including financial derivative instruments intended to provide protection
against exposure to currency fluctuation risk, in particular against movements of the currency in which the Hedged Share Classes are
denominated against movements in the Base Currency of the relevant Fund. While the Currency Hedging Manager will attempt to
hedge against this currency exposure, there can be no guarantee that the value of the Hedged Share Classes will not be affected by
the value of their relevant Reference Currency relative to the Base Currency of the relevant Fund. The hedging strategy will aim to
protect the holders of these Reference Currency Classes in circumstances where the value of these Reference Currencies increases
relative to the Base Currency of the relevant Fund but will limit the extent to which holders of these Reference Currency Classes may
benefit as a result of a decline in the value of these Reference Currencies relative to the Base Currency of the relevant Fund.

All gains/losses which may be made by the Hedged Share Classes as a result of such hedging transactions together with the costs of
such transactions will accrue to the relevant Class or Classes. The Reference Currency of the Class will be hedged to the Base Currency
of the Fund to the extent that the notional value of the hedges in each Hedged Share Class shall not exceed 105% of the Net Asset
Value of the relevant Hedged Share Class. All such transactions will be clearly attributable to the relevant Hedged Share Class and the
currency exposures of the different Hedged Share Classes will not be combined or offset. The Currency Hedging Manager does not
intend to have under-hedged or over-hedged positions, however due to market movements and factors outside the control of the
Currency Hedging Manager, under-hedged and over-hedged positions may arise from time to time. The Currency Hedging Manager
will limit hedging to the extent of the relevant Hedged Share Class Reference Currency exposure and shall monitor such hedging on
an ongoing basis to ensure that such hedging shall not be below 95% of the Net Asset Value of the relevant Hedged Share Class or
exceed 105% of the Net Asset Value of the relevant Hedged Share Class and to review hedged positions when they come near to any
of these limits so as to increase/reduce such hedging appropriately.

Investment Restrictions

Investment of the assets of each Fund must comply with the general investment restrictions applicable to all Funds as set out in
Appendix 1.

The Directors may also, from time to time, impose such further investment restrictions as may be compatible with or be in the interests
of the Shareholders in order to comply with the laws and regulations of the countries where Shareholders of the Company are located
or the Shares are marketed.

The Company will not take legal or management control of any of the entities in which its underlying investments are made.
Sustainable Finance

Pursuant to EU Regulation (EU) 2019/2088 on sustainability-related disclosures in the financial services sector (the “SFDR”), the
Company is required to disclose the manner in which Sustainability Risks are integrated into the investment decision and the results
of the assessment of the likely impacts of Sustainability Risks on the returns of the Funds.

Unless specified in the relevant investment policy, the Funds are considered as falling within the scope of Article 6 of the SFDR as they
do not promote Sustainability Factors and do not maximize portfolio alighnment with Sustainability Factors. The Funds however remain
exposed to Sustainability Risks. Such Sustainability Risks are integrated into the investment decision making and risk monitoring to
the extent that they represent a potential or actual material risks and/or opportunities to maximizing the long-term risk-adjusted
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returns.

The impacts following the occurrence of a Sustainability Risk may be numerous and vary depending on the specific risk, region and
asset class. The Sustainability Risks generally revolve around the following themes:

. corporate governance malpractices (e.g., board structure, executive remuneration);

. shareholder rights (e.g., election of directors, capital amendments);

. changes to regulation (e.g., greenhouse gas emissions restrictions, governance codes);

. physical threats (e.g., extreme weather, climate change, water shortages);

. brand and reputational issues (e.g., poor health & safety records, cyber security breaches);

. supply chain management (e.g., increase in fatalities, lost time injury rates, labour relations);
. work practices (e.g., observation of health, safety and human rights provisions).

In general, where a Sustainability Risk occurs in respect of an asset, there will be a negative impact on, or entire loss of, its value. As
such, for a company in which a Fund invests, this may be because of damage to its reputation resulting in a consequential fall in
demand for its products or services, loss of key personnel, exclusion from potential business opportunities, increased costs of doing
business and/or increased cost of capital. A company may also suffer the impact of fines and other regulatory sanctions. The time and
resources of the company’s management team may be diverted from furthering its business into dealing with the Sustainability Risk
event, including changes to business practices and dealing with investigations and litigation. Sustainability Risks events may also give
rise to loss of assets and/or physical loss including damage to real estate and infrastructure. The utility and value of assets held by
companies to which the relevant Fund is exposed may also be adversely impacted by a Sustainability Risk event.

A Sustainability Risk event may arise and impact a specific investment or may have a broader impact on an economic sector,
geographical or political region or country. For instance, sector and geographic Sustainability Risk events may have an impact on the
investment value of the sovereign fixed income exposure of a Fund.

In particular, it is expected that each of the Funds be exposed to a various range of Sustainability Risks resulting from their individual
strategy and exposures to specific sectors, issuers and asset classes. Nevertheless, given the high level of diversification and risk-
spreading of the Funds, and except otherwise mentioned in the relevant Fund’s Appendix, it is not anticipated that the Sustainability
Risks to which each Fund may be exposed cause a material impact on their respective returns. Where deemed relevant, additional
information and details on the Funds’ Sustainability Risk(s) will be included in the relevant Appendix.

Principal adverse impact

Principal adverse impacts of investment decisions on sustainability factors are not currently considered. The situation will however
be reviewed going forward and any necessary disclosures included in future versions of the Prospectus and/or published on
www.barclaysinvestments.com, as required.

Unless specified in the relevant investment policy, the investments underlying the Funds do not take into account the EU criteria for
environmentally sustainable economic activities.

Dividend Policy

Shares in the Company may be available as Distribution Shares or Accumulation Shares. However, both types of Share are not offered
in every jurisdiction. Prospective investors/Shareholders should consult their relevant Intermediary for more information and
investors should consider their own tax position as to whether Distribution or Accumulation Shares are most suitable for them. The
Share Classes which are currently available for each Fund are listed in Appendix 2.

Distribution Shares

The Directors are empowered to declare and pay dividends on the Distribution Shares in the Company within the limits established
by the 2010 Law.

It is intended that the Funds will declare and pay dividends to Shareholders holding Distribution Shares on the basis and frequency
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set out in Appendix 3.

The Directors may change the frequency with which the Funds declare or pay dividends, for instance, the Directors may propose not
to declare dividends during a period following the launch of a Fund.

The Directors may elect to make distributions out of net income and net realised capital gains if circumstances so warrant. Dividends
payable to Shareholders will be paid to the Shareholder's nominated bank account by way of electronic transfer or such other means
as the Directors may determine.

Any dividend paid on a Share that is not being claimed will not earn interest and, if not claimed within five years of the payment date,
shall be forfeited to the benefit of the relevant Fund.

Equalisation in relation to Distribution Shares

The purchase price of the Shares contains two elements: capital — which reflects the value of the underlying investments of the Fund,
and income — which reflects the income being earned by the Fund from those investments. This means that investors buying Shares,
buy a percentage of income and the corresponding portion of the purchase price (the equalisation payment) will be notionally credited
to an equalisation account.

When the first dividend is paid to holders of Shares on which an equalisation payment has been made on purchase, such dividend will
contain an equalisation element, which is averaged for the period and which will be quoted on the distribution statement referred to
below.

Depending upon the tax situation of each Shareholder, the portion of a dividend distribution made out of the equalisation account
may, for tax purposes, be treated as a repayment of capital and therefore not be assessable for income tax. It may, however,
depending upon the relevant Shareholder's residence and circumstances, be deducted from the cost of his holding for any capital
gains tax purposes.

The amount paid to each Shareholder out of the relevant equalisation account shall be calculated by dividing the aggregate of all
equalisation payments standing to the credit of the relevant equalisation account by the number of outstanding Shares of the relevant
Fund in respect of which first distribution payments are made ("Group 2" Shares).

Immediately after the period end in respect of which the first distribution payment is made, the Group 2 Shares become Group 1
Shares (being all Shares of the relevant class except Group 2 Shares), and all future dividend payments in respect of these Group 1
Shares will be in the form of income, without any equalisation. Shares bought after this period end will then again be designated as
Group 2 Shares as described above. The Group 1 Shares and the Group 2 Shares do not constitute different classes of Shares but are
merely used for differentiation for equalisation purposes.

In order to enable Shareholders to optimise their tax situation, registered Shareholders will be sent a distribution statement indicating
the part of the distribution received by the Shareholder out of the equalisation account.

Accumulation Shares

Investment income and profits, if any, earned with respect to Accumulation Shares will be retained and will be reinvested on behalf
of Shareholders and reflected in each Accumulation Share.

Equalisation in relation to Accumulation Shares

The Funds do not account for equalisation in relation to Accumulation Shares with "reporting fund" status (which is discussed below)
but they do so in relation to Distribution Shares with "reporting fund" status. However, in order to maintain some parity of UK tax
treatment for UK Shareholders, the Funds calculate equalisation, in respect of Shares acquired during each accounting year of the
Company and publish the equalisation amount in the reports required to be made to investors under the Offshore Funds Regulations
discussed further below.
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RISK FACTORS

Introduction

The discussion below is of general nature and is intended to describe various risk factors which may be associated with an investment

in the Shares of a Fund to which the attention of investors is drawn. See also the relevant Fund Specific Details in Appendix 3 for a

discussion of any risks particular to that Fund. However, these are not intended to be exhaustive and there may be other

considerations that should be taken into account in relation to an investment. Investors should consult their own legal, tax, accounting,

financial and other advisors before considering an investment in the Shares of a particular Fund. What factors will be of relevance to

the Shares of a particular Fund will depend upon a number of interrelated matters including, but not limited to, the nature of the

Shares, the Fund’s Investments and the techniques used to gain exposure to the Investments.

No investment should be made in the Shares of a particular Fund until careful consideration of all those factors has been made.

1.

A prospective investor should be aware that Investments are subject to normal market fluctuations and other risks inherent
in investing in securities. There is no assurance that any appreciation in the value of Investments will occur or that the
investment objectives of any Fund will actually be achieved. The value of Investments and the income derived therefrom
and the Price of Shares may fall as well as rise and therefore investors may not recoup the original amount invested in a
Fund. Changes in exchange rates between currencies or the conversion from one currency to another may also cause the
value of the investments to diminish or increase. Any investment should be viewed as medium to long term. An investment
in a Fund should not constitute a substantial proportion of an investment portfolio and may not be appropriate for all
investors. An investment may decline in value and should only be made by those persons who are able to sustain a total
loss on their investment.

An investment in the Shares involves risks. These risks may include or relate to, among others, equity market, bond market,
foreign exchange, interest rate, credit, market volatility and political risks and any combination of these and other risks. Some
of these risk factors are briefly discussed below. Investors should understand the risks associated with an investment in the
Shares and should only reach an investment decision after careful consideration with their legal, tax, accounting, financial
and other advisors of (i) the suitability of an investment in the Shares in the light of their own particular financial, fiscal and
other circumstances, (ii) the information set out in this Prospectus and the relevant Fund Specific Details, (iii) the nature of
the Investments, and (iv) the risks associated with the use by the Fund of derivative techniques (if applicable).

An investment in the Shares should only be made after assessing the direction, timing and magnitude of potential future
changes in the value of the Investments, as the return of any such investment will be dependent, inter alia, upon such
changes.

Risk factors may occur simultaneously and/or may compound each other resulting in an unpredictable effect on the value of
the Shares. No assurance can be given as to the effect that any combination of risk factors may have on the value of the
Shares.

Segregation of Funds

The Company is a single legal entity incorporated as an “umbrella fund” comprised of separate Funds. While the provisions
of the 2010 Law provide for segregated liability between Funds resulting in the rights and claims of creditors and
counterparties of a Fund arising in respect of the creation, operation or liquidation of such Fund to be limited to the assets
allocated to that Fund, these provisions have yet to be tested in foreign courts, in particular, in satisfying local creditors’
claims and a creditor or counterparty might seek to attach or seize assets of a Fund in satisfaction of an obligation owed in
relation to another Fund in a jurisdiction which would not recognise the principle of segregation of liability between Funds.

No segregation of Share Classes

Under Luxembourg law, there is no legal segregation of assets and liabilities between Share Classes of the same Fund. In the
event that, for any reason, assets allocated to a Share Class become insufficient to pay for the liabilities allocated to that
Share Class, the assets allocated to other Share Classes of the Fund will be used to pay for those liabilities. As a result, the
Net Asset Value of the other Share Classes may also be reduced.
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10.

11.

12.

13.

14.

Valuation of the Investments

Investors in the Shares should be aware that such an investment involves assessing the risk of an Investment and, where
applicable, an Investment linked to an underlying and the techniques used to link the Investment to an underlying. The value
of the underlying and the Investments and the value of the techniques used to link them may vary over time and may increase
or decrease by reference to a variety of factors which may include, amongst others, corporate actions, macro-economic
factors and speculation.

Exchange Rates

Investors in the Shares should be aware that an investment in the Shares may involve exchange rate risks. For example (i) an
underlying may directly or indirectly provide exposure to a number of different currencies of emerging market or developed
countries; (ii) the underlying and/or the Investments may be denominated in a currency other than the Base Currency; (iii)
the Shares may be denominated in a currency other than the currency of the investor’s home jurisdiction; and/or (iv) the
Shares may be denominated in a currency other than the currency in which an investor wishes to receive his monies.
Exchange rates between currencies are determined by factors of supply and demand in the international currency markets,
which are influenced by macro-economic factors (such as the economic development in the different currency areas, interest
rates and international capital movements), speculation and central bank and government intervention (including the
imposition of currency controls and restrictions). Fluctuations in exchange rates may affect the value of the Shares.

Depending on an investor's currency of reference, currency fluctuations between an investor's currency of reference and the
Base Currency of the relevant Fund may adversely affect the value of an investment in the Fund.

Interest Rate

Investors in the Shares should be aware that an investment in the Shares may involve interest rate risk in that there may be
fluctuations in the currency of denomination of the Investments and/or the Shares.

Interest rates are determined by factors of supply and demand in the international money markets which are influenced by
macro-economic factors, speculation and central bank and government intervention. Fluctuations in interest rates of the
currency in which the Shares are denominated and/or fluctuations in interest rates of the currency or currencies in which the
Investments are denominated may affect the value of the Shares.

Market Volatility

Market volatility reflects the degree of instability and expected instability of the performance of the Shares, the underlying
and/or the Investments, and/or the techniques to link the Investments to the underlying, where applicable. The level of
market volatility is not purely a measurement of the actual volatility but is largely determined by the prices for instruments
which offer investors protection against such market volatility. The prices of these instruments are determined by forces of
supply and demand in the options and derivatives markets generally. These forces are, themselves, affected by factors such
as actual market volatility, expected volatility, macro-economic factors and speculation.

Counterparty Risk

Counterparty risk refers to the risk of loss for a Fund resulting from the fact that the counterparty to a transaction entered
into by the Fund may default on its contractual obligations. There can be no assurance that an issuer or counterparty will not
be subject to credit or other difficulties leading to a default on its contractual obligations and the loss of all or part of the
amounts due to the Fund. This risk may arise at any time the assets of a Fund are deposited, extended, committed, invested
or otherwise exposed through actual or implied contractual agreements. For instance, counterparty risk may arise when a
Fund has deposited cash with a financial institution or invests into debt securities and other fixed income instruments.
Counterparty risk may also arise when a Fund enters into OTC financial derivative instruments.

Credit Risk

Bonds or other debt securities involve credit risk to the issuer which may be evidenced by the issuer's credit rating. Securities
which are subordinated and/or have a lower credit rating are generally considered to have a higher credit risk and a greater
possibility of default than more highly rated securities. Investors in the Shares should be aware that such an investment may
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involve credit risk, this also applies to any Fund whose performance is linked to an underlying as this will generally include
bonds or other debt instruments. Changes in the financial condition of an issuer, changes in economic and political conditions
in general, or changes in economic and political conditions specific to an issuer, are all factors that may have an adverse
impact on an issuer’s credit quality and security values. In the event that any issuer of bonds or other debt securities
experiences financial or economic difficulties, this may affect the value of the relevant securities (which may be zero) and
any amounts paid on such securities (which may be zero). This may in turn affect the Net Asset Value per Share. A Fund will
be exposed to a credit risk on parties with whom it trades and may also bear the risk of settlement default. In the event of a
bankruptcy or other default, the relevant Fund could experience both delays in liquidating the underlying securities and
losses, including a possible decline in value of the underlying securities during the period when the relevant Fund seeks to
enforce its rights thereto. This will have the effect of reducing levels of capital and income in the Fund and may give rise to a
lack of access to income during this period together with the expense of enforcing the Fund's rights.

Credit Ratings

Credit ratings are assigned by rating agencies such as Standard & Poor's (S&P). It is important to understand the nature of
credit ratings in order to understand the nature of the securities. The level of a credit rating is an indication of the probability
that (in the opinion of the rating agency) payments will be made on the relevant bond(s) or other obligation(s) to which the
credit rating relates. Bonds with a rating of AAA, AA, A or BBB by S&P are called “investment grade” bonds and this indicates
that the risk of a failure to repay amounts is limited. While credit ratings can be a useful tool for financial analysis, they are
not a guarantee of quality or a guarantee of future performance in relation to the relevant obligations. Ratings assigned to
securities by rating agencies may not fully reflect the true risks of an investment. Ratings may also be withdrawn at any time.

Custody Risk

The Funds’ assets are safekept by the Depositary or its sub-custodians (which may not be part of the same group of companies
as the Depositary) and Shareholders are exposed to the risk of the Depositary or its sub-custodian not being able to fully
meet its obligation to return in a short time frame all of the assets of the Funds held at the Depositary or a sub-custodian in
the case of its insolvency. Securities of the Funds will normally be identified in the Depositary’s or sub-custodian’s books as
belonging to the Funds and will be segregated from the Depositary or the sub-custodian’s assets. This provides protection
for the Funds’ assets in the event of the insolvency of either the Depositary or its sub-custodian but does not exclude the risk
that the assets will not be returned promptly in the event of insolvency.

The Funds’ assets may also be pooled with the securities of other clients of the Depositary or sub-custodian. In this
circumstance, if there were problems with the settlement or custody of any security in the pool then, subject to the 2010
Law, the loss would be spread across all clients in the pool and would not be restricted to the client whose securities were
subject to loss.

Where securities are held with a sub-custodian of the Depositary or by a securities depositary or clearing system, such
securities may be held by such entities in client omnibus accounts and in the event of a default by any such entity, where
there is an irreconcilable shortfall of such securities, the Funds may have to share that shortfall on a pro-rata basis. Securities
may be deposited with clearing brokers which the Depositary is not obliged to appoint as its sub-custodians and in respect
of the acts or defaults of which the Depositary shall have no liability.

In addition, a Sub-Fund may be required to place assets outside of the Depositary and the sub-custodian’s safekeeping
network in order for the Funds to trade in certain markets. In such circumstances the Depositary remains responsible for the
proper selection and supervision of the persons safekeeping such assets in the relevant markets in accordance with the 2010
Law. In such markets, Shareholders should note that there may be delays in settlement and/or uncertainty in relation to the
ownership of a Sub-Fund’s investments which could affect the Funds’ liquidity and which could lead to investment losses.

Cash held on deposit with a Depositary or its sub-custodian is not segregated from the assets of the Depositary or its sub-
custodian and is held at the risk of the Funds.

Liquidity Risk

Certain types of assets or securities may be difficult to buy or sell, particularly during adverse market conditions. This may
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affect the ability to obtain prices for the components of the Underlying and may therefore affect the value of the Underlying.
This may in turn affect the Net Asset Value per Share. In case of a large redemption request, the Funds may consequently
not be able to sell certain assets to meet the redemption requirement or may not be able to sell certain assets at levels close
to current valuation price.

Listing on the Luxembourg Stock Exchange will not necessarily increase liquidity to investors.

Prospective investors are reminded that in certain circumstances their right to redeem Shares may be suspended (see under
the heading "Temporary Suspensions" in this Prospectus).

Operational Risk

Operational risk means the risk of loss for the Funds resulting from inadequate internal processes and failures in relation to
people and systems of the Funds, the Management Company, and/or its agents and service providers, or from external
events, and includes legal and documentation risk and risk resulting from the trading, settlement and valuation procedures
operated on behalf of the Funds.

Exposure to the Euro and the Eurozone

The “Eurozone” is an economic and monetary union of 19 EU Member States that have adopted the Euro as their common
currency and sole legal tender. The success of the Euro and the Eurozone is therefore dependant on the general economic
and political condition of each EU Member State, as well as each state’s credit worthiness and the willingness of the members
to remain committed to monetary union and support for the other members. Currently, there are widely held concerns in
the market regarding the credit risk associated with certain sovereigns, including some EU Member States states of the
Eurozone, and the continued viability of the Eurozone. Risk to the Company includes the possibility of exit of individual
countries from the Euro, full breakup of the Eurozone or other circumstances which may result in the emergence or re-
introduction of national currencies.

Default by any state on its Euro debts or a material decline in the credit rating of any Eurozone state could have a material
negative impact on the Company and its investments. A number of the Funds may operate in Euro and/or may hold Euro
denominated assets either directly or as collateral and may experience a reduction of the value and/or liquidity of their
investments as a result of events in the Eurozone regardless of the measures the Investment Manager, the Sub-Investment
Manager(s), or the Directors may seek to take to reduce this risk.

In addition, the Management Company and/or the Company’s counterparties, banks, custodians, and service providers may
have direct or indirect exposure to these countries or currency and a default or credit decline could impact their ability to
meet their obligations to and/or perform services for the Company. In the event of one or more EU Member States exiting
the Eurozone, or the abandonment of the Euro entirely, there may be material negative impact on some or all Funds and the
value of investments, including risk of redenomination from Euro into another currency, possible capital controls and legal
uncertainty as to the ability to enforce obligations and debts.

Prospective shareholders should inform themselves as to the risks surrounding the Eurozone crisis and the associated risk of
an investment in the Company, taking into account the uncertainty as to how the Eurozone crisis and more general global
economic situation will continue to evolve.

Real Estate

There are special risk considerations associated with an Investment in or linked to securities of companies principally engaged
in the real estate industry. Securities such as closed-end REITS and the securities of companies principally engaged in the real
estate industry may be subject to these risks. REITS are companies that acquire and/or develop real property for long term
investment purposes. They invest the majority of their assets directly in real property and derive their income primarily from
rents. These include: the cyclical nature of real estate values, risks related to general and local economic conditions,
overbuilding and increased competition, increases in property taxes and operating expenses, demographic trends and
variations in rental income, changes in zoning laws, casualty or condemnation losses, environmental risks, regulatory
limitations on rents, changes in neighbourhood values, related party risks, changes in the appeal of properties to tenants,
increases in interest rates and other real estate capital market influences. Generally, increases in interest rates will increase
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the costs of obtaining financing, which could directly and indirectly decrease the value of the Investments. By investing in
REITS through a Fund, the investor will bear not only his proportionate share of the management fees of the Fund but also
indirectly, management expenses of the underlying REITS. REITS and distributions by REITS may be subject to withholding or
other taxes imposed by the authorities in that market.

REIT or Real Estate Investment Trust

An entity that is dedicated to owning, and in most cases, managing real estate. This may include, but is not limited to, real
estate in the residential, commercial and industrial sectors. Certain REITs may also engage in real estate financing
transactions and other real estate development activities. A closed-ended REIT, the units of which are listed on a Regulated
Market or another Regulated Market may qualify as a transferable security listed on a Regulated Market or another Regulated
Market thereby qualifying as an eligible investment for a UCITS under the 2010 Law in accordance with the provisions of
Article 2 of the Grand-Ducal Regulation of 8 February 2008. The legal structure of a REIT, its investment restrictions, and the
regulatory and taxation regimes to which it is subject will differ depending on the jurisdiction in which it is established.

Commodities

Certain Funds may invest in commodity-related assets, in accordance with their investment objective. Such Funds will only
take indirect exposure to commodities, by investing into eligible structured products such as commodity-linked notes,
commodity ETFs, and/or derivative instruments referencing one or more commodity indices qualifying as financial indices
under the Directive. Commodity related assets are highly volatile. In addition, prices of commodities are influenced by, among
other things, various macro-economic factors such as changing supply and demand relationships, weather conditions and
other natural phenomena, agricultural, trade, fiscal, monetary, and exchange control programmes and policies of
governments (including government intervention in certain markets) and other unforeseeable events.

Emerging Market Assets

Emerging markets tend to have a greater level of risk and volatility associated with them and to be less liquid than more
established markets. Investors should consider whether or not investment in any Fund which may invest in or have an
exposure to emerging markets is either suitable or should constitute a substantial part of the investors' portfolio.

The Net Asset Value, the marketability and the returns derived from a particular Fund's investments may be affected by
uncertainties such as political or diplomatic developments, social and religious instability, changes in government policies,
taxation and interest rates, currency conversion and repatriation, and other political and economic developments in law or
regulations in emerging markets and, in particular, the risks of expropriation, nationalisation and confiscation of assets and
changes in legislation relating to the level of foreign ownership. All of these facts may adversely affect the overall investment
climate and, in particular investment opportunities for a Fund.

Companies in emerging markets may not be subject to:

(a) accounting, auditing and financial reporting standards, practices and disclosure requirements comparable to those
applicable to companies in major markets; and

(b) the same level of government supervision and regulation of stock exchanges as countries with more advanced
securities markets.

Accordingly, certain emerging markets may not afford the same level of investor protection as would apply in more
developed jurisdictions.

The reliability of trading and settlement systems in some emerging markets may not be equal to that available in more
developed markets, which may result in delays in realising investments.

Lack of liquidity and efficiency in some of the stock markets or foreign exchange markets in certain emerging markets may
mean that from time to time the Investment Manager may experience more difficulty in purchasing or selling holdings of
securities than it would in a more developed market.

There may be no obligation on the part of registration and tax authorities to make official copies of records available to third
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parties. In addition, there may be no reliable commercial firms who at present could undertake a comprehensive credit
analysis or who could search the records of notary publics to determine whether the assets of an enterprise have been
pledged or are otherwise subject to a pledge or other security interest. Accordingly, the extent of due diligence of prospective
companies in which a Fund may invest must in some cases be significantly limited as compared with the standards for due
diligence in more developed markets.

The emerging markets in which a Fund may invest are considerably less regulated than many of the world's leading stock
markets. In addition, market practices in relation to settlement of securities transactions and custody of assets in such
markets can provide a material risk to a Fund. Furthermore, due to the local postal and banking systems, no guarantee can
be given that all entitlements attaching to securities acquired by a Fund (including in relation to dividends), can be realised.
None of the Company, the Depositary, the Investment Manager, the Administrator, or any of their agents makes any
representation or warranty about, or any guarantee of the operation, performance or settlement, clearing and registration
of transactions dealing in emerging markets.

Prospective investors should be aware that safe custody of securities in emerging markets involves risk and considerations
which do not normally apply when settling transactions and providing safe custody services in more developed countries. In
circumstances such as the insolvency of a sub-custodian or registrar, or retro-active application of legislation, the Company
may not be able to establish title to investments made and may suffer losses as a result. The Company may find it impossible
to enforce its rights against third parties.

Custody services are very often undeveloped and, although the Company will endeavour to put into place control
mechanisms, including the selection of agents to register emerging markets securities on behalf of a Fund, there is a
significant transaction and custody risk of dealing in securities of emerging markets.

The value of the assets of the Company will be affected by fluctuations in the value of the currencies in which the Company's
investments are quoted or denominated relative to the Base Currency of the relevant Fund. Currency exchange rates in
emerging markets may fluctuate significantly over short periods of time, in addition causing, together with other factors, the
fluctuation of the Net Asset Value. Currency exchange rates may be affected by market perception of the relative merits of
investment in emerging markets, actual and anticipated changes in interest rates, intervention by governments and certain
banks or political developments. The Company may incur costs in connection with conversion between various currencies.

Russia

Russia has weaker corporate governance, auditing, and financial reporting standards than those in developed markets, which
could result in a less thorough understanding of the financial condition, results of operations and cash flow of companies in
which a Fund may be invested in. Acc