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PART A: GENERAL INFORMATION

GLOSSARY

Administration Agent

CACEIS Bank, Luxembourg Branch

Annual General

The general meeting of the Shareholders, held yearly

Meeting
Articles The Articles of Incorporation of the Company
Auditor Ernst & Young S.A.

Bank Business Day

Any full day on which banks are open for business in
Luxembourg and in France

Board of Directors

The board of directors of the Company

Central Administration

CACEIS Bank, Luxembourg Branch

Class(es) of Shares

The different classes of shares, whose characteristics may differ,
within each Sub-Fund.

The differences between the Classes may relate inter alia to the
initial subscription price per share, the reference currency of the
Class, the types of investors who are eligible to invest, the
subscription and repurchase frequency, the charging structure
applicable to each of them, the distribution policy or such other
features as the Board of Directors may, in their discretion,
determine

Commitment approach

A global risk exposure calculation method

Company

Tikehau Fund

Company Law

The Luxembourg law of 10 August 1915 related to commercial
companies, as amended from time to time

Counterparty A broker or bank through which the relevant transaction is
effected
CSSF The Luxembourg financial regulator, "Commission de

Surveillance du Secteur Financier"

Depositary Bank

CACEIS Bank, Luxembourg Branch

Directive 2009/65/EC
or UCITS Directive

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

Directors

The members of the Board of Directors of the Company

ESG

Environmental, Social and Governance

Feeder Sub-Funds

Feeder UCITS of funds qualifying as master UCITS, as defined in
the Investment Fund Law

FFI

Foreign Financial Institution

GIIN

Global Intermediary Identification Number

Grand-ducal
Regulation of 8
February 2008

Grand-ducal Regulation of 8 February 2008 relating to certain
definitions of the amended Law of 20 December 2002 on
undertakings for collective investment and implementing
Commission Directive 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

Investment Advisor

The respective investment advisor for each Sub-fund (if any) as
disclosed in the relevant Sub-Funds’ specifics in Part B

Investment Fund Law

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




Investment Manager

The respective investment manager for each Sub-Fund (if any)
as disclosed in the relevant Sub-Fund’s specifics in Part B

KID

Key Information Document and/or Key Investor Information
Document, as applicable

Management Company

Tikehau Investment Management

Master Fund

The Fund in which the Feeder Sub-Funds invest

Member State

Member State of the European Union

Mémorial The Luxembourg official gazette of law

Merger A merger of the Company, a Sub-Fund or Class of Shares of the
Company

MiFID Means the directive 2014/65/EU of the European parliament and

of the council in financial

instruments

of 15 May 2014 on markets

Net Asset Value

The Net Asset Value, as determined in section "Net Asset Value"

Nominee A company in whose name securities or other properties are
transferred

OECD Organisation for Economic Co-operation and Development

OTC Derivative Over the Counter derivative contract

Prospectus The present prospectus, offering document of the Company

Reference Currency

The reference currency of the Sub-Funds

Registrar and Transfer
Agent

CACEIS Bank, Luxembourg Branch

RESA

Recueil Electronique des Sociétés et Associations (RESA) of the
Grand Duchy of Luxembourg, the Luxembourg official gazette
which replaced the Mémorial C, Recueil des Sociétés et
Associations of the Grand Duchy of Luxembourg as of 1 June
2016

Shareholders

Holders of shares of the Company

SFTs

Securities financing transactions, which are defined in the SFTR
as a repurchase or reverse-repurchase transaction, securities
lending and securities borrowing, a buy-sell back transaction or
sell-buy back transaction

SFDR

Regulation (EU) 2019/2088 of the European Parliament and of
the Council of 27 November 2019 on sustainability-related
disclosures in the financial services sector

SFTR

Regulation (EU) 2015/2365 of the European Parliament and of
the Council of 25 November 2015 on transparency of securities
financing transactions and of reuse

SICAV

Means variable capital investment
d’Investissement a Capital Variable")

company ("Société

Sub-Fund(s)

A distinctive compartment constituted of assets and liabilities

Sustainability Risk

An 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 the Company

Taxonomy Regulation

Regulation (EU) 2020/852 of the European Parliament and of
the Council of 18 June 2020 on the establishment of a
framework to facilitate sustainable investment, and amending
Regulation (EU) 2019/2088

Tikehau Capital Group

Tikehau Capital, a partnership limited by shares, registered in
France with the Trade and Companies Register of Paris under
number 477 599 104, with a registered address located 32, rue
de Monceau, 75008 Paris, France and its affiliated companies

UCI

Undertaking for Collective Investment

UCITS

Undertaking for Collective Investment in Transferable Securities




UCITS Rules The set of rules formed by the UCITS Directive and any derived
or connected EU or national act, statute, regulation, circular or
binding guidelines

US Person () a citizen of the United States of America irrespective of

his place of residence or a resident of the United States
of America irrespective of his citizenship;

(i) a partnership organised or existing under the laws of any
state, territory or possession of the United States of
America;

(iii) a corporation organised under the laws of the United
States of America or of any state, territory or possession
thereof; or

(iv) any estate or trust which are subject to United States tax
regulations; or

(v) any other persons or entities holding shares or, if they

were to hold shares, would in so doing result in
circumstances (whether directly or indirectly affecting
such person or entity and whether taken alone or in
conjunction with any other person or entity, connected
or not, or under any other circumstances), which, in the
opinion of the Board of Directors, might result in the
Company incurring any liability to U.S. taxation or
suffering any other pecuniary, legal or administrative
disadvantage which the Company might not otherwise
have incurred or suffered

Valuation Date

A day on which the Net Asset Value per share of each Class will
be determined

VaR approach

Value at Risk approach: a global risk exposure calculation
method

Website of the
Management Company

http://www.tikehauim.com/en/
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1. INTRODUCTION

Tikehau Fund (hereinafter the "Company"), described in this prospectus, is an investment
company established in Luxembourg with a variable capital, a société d’investissement a
capital variable, that may offer a choice of several separate Sub-Funds, each being
distinguished among others by their specific investment policy or any other specific feature,
as further detailed in the relevant Sub-Funds’ specifics in Part B. Each Sub-Fund invests in
transferable securities and/or other liquid financial assets permitted by Part I of the
Investment Fund Law, transposing 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. All or
part of the Sub-Funds of the Company may adopt a feeder investment policy in compliance
with the provisions of the Investment Fund Law, with a view to investing at all times at least
85% of their assets in units of a master UCITS, as further detailed (where applicable) in the
relevant Sub-Funds’ specifics in Part B.

The Company constitutes a single legal entity, but the assets of each Sub-Fund are
segregated from those of the other Sub-Fund(s). This means that the assets of each Sub-
Fund shall be invested for the shareholders of that Sub-Fund and that the assets of a specific
Sub-Fund shall be solely accountable for the liabilities, commitments and obligations of that
Sub-Fund.

The main objective of the Company is to provide a range of Sub-Funds combined with active
professional management to diversify investment risk and satisfy the needs of investors
seeking income, capital conservation and longer term capital growth.

As in the case of any investment, the Company cannot guarantee future
performance and there can be no certainty that the investment objectives of the
Company's individual Sub-Funds will be achieved.

The Reference Currency of the Sub-Funds is indicated in the specifics of each Sub-Fund
(section "Investment Objectives and Policy") in Part B of this Prospectus.

The Board of Directors of the Company may decide at any time to create new Sub-Funds. At
the opening of any such additional Sub-Funds, the current prospectus (hereinafter referred
to as the "Prospectus") shall be amended accordingly.

As of the date of the Prospectus, the following Sub-Funds have been launched within the
Company:

- Tikehau SubFin Fund,

- Tikehau Short Duration,

- Tikehau International Cross Assets,
-  Tikehau Impact Credit.

As also indicated in the Articles of the Company, the Board of Directors may:

(i) restrict or prevent the ownership of shares in the Company by any physical person or
legal entity;

(ii) restrict the holding of shares in the Company by any physical or corporate person in
order to avoid the breach of laws and regulations of a country and/or official
regulations or to avoid that the shareholding in question induces tax liabilities or other
financial disadvantages, which it would otherwise not have incurred or would not
incur.

Shares shall in particular not be offered or sold by the Company to US Persons as defined in
the glossary. As the definition of "US Person" differs from Regulation S of the US Securities
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Act of 1933, the Board of Directors of the Company, notwithstanding the fact that such
person or entity may come within any of the categories referred to above, is empowered to
determine, on a case-by-case basis, whether the ownership of shares or the solicitation for
ownership of shares shall or shall not be in breach of any securities law of the United States
of America or any state or other jurisdiction thereof.

For further information on restricted or prohibited share ownership, please consult the
Company.

Foreign Account Tax Compliance Act (FATCA)

FATCA provisions generally impose the reporting to the U.S. Internal Revenue Service of a
U.S. persons’ direct and indirect ownership of non-U.S. accounts and non-U.S. entities.
Failure to provide the requested information will lead to a 30% withholding tax applying to
certain U.S. source income (including dividends and interest) and gross proceeds from the
sale or other disposal of property that can produce U.S. source interest or dividends.

The basic terms of FATCA currently appear to include the Company as a "Foreign Financial
Institution" ("FFI"), such that in order to comply, the Company may require all Shareholders
of the Company to provide documentary evidence of their tax residence and all other
information deemed necessary to comply with the above mentioned legislation.

Despite anything else herein contained and as far as permitted by Luxembourg laws, the
Company shall have the right to:

- Withhold any taxes or similar charges that it is legally required to withhold,
whether by law or otherwise, in respect of any shareholding in the Company;

- Require any Shareholder or beneficial owner of the shares to promptly furnish
such personal data as may be required by the Company in its discretion in order
to comply with any law and/or to promptly determine the amount of withholding
to be retained;

- Divulge any such personal information to any tax or regulatory authority, as may
be required by law or such authority;

- Withhold the payment of any dividend or redemption proceeds to a Shareholder
until the Company holds sufficient information to enable it to determine the correct
amount to be withheld.

In addition, the Company hereby confirms that it became a participating FFI, as laid down in
the FATCA rules, and that it registered and certified compliance with FATCA and obtained a
Global Intermediary Identification Number ("GIIN"). The Company will furthermore only
deal with professional financial intermediaries duly registered with a GIIN.



Common Reporting Standard (CRS)

The OECD received a mandate by the G8/G20 countries to develop a global reporting
standard to achieve a comprehensive and multilateral automatic exchange of information
(AEOI) in the future on a global basis. The CRS has been incorporated in the amended
Directive on Administrative Cooperation (DAC 2), adopted on 9 December 2014, which the
EU Member States will need to incorporate into their national laws by 31 December 2015.
Luxembourg enacted the CRS provisions in a law enacted on 18 March 2015 (the "CRS
Law") which amends the law of 29 March 2013 on administrative cooperation in the field of
taxation.

The CRS requires Luxembourg Financial Institutions to identify their account holders
(including in the case of an Investment Entity equity and debt holders) and establish if they
are fiscally resident outside Luxembourg. In this respect, a Luxembourg Financial Institution
is required to obtain a self-certification to establish the CRS status and/or tax residence of
its account holders at account opening.

Luxembourg Financial Institutions need to perform their first reporting of financial account
information for the year 2016 about account holders and (in certain cases) their Controlling
Persons that are tax resident in a Reportable Jurisdiction (identified in a Grand Ducal Decree)
to the Luxembourg tax authorities (Administration des contributions directes) by 30 June
2017.

The Luxembourg tax authorities will automatically exchange this information with the
competent foreign tax authorities by the end of September 2017.

Data protection

In accordance with the applicable Luxembourg data protection law and, as of
25 May 2018, the Regulation n°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 (the "Data Protection Law"), the Company as data controller (the "Data
Controller"), collects, stores and processes, by electronic or other means, the data supplied
by investors for the purpose of fulfilling the services required by the investors and complying
with its legal obligations.

The data processed includes in particular the name, contact details (including postal or email
address), banking details, invested amount and holdings of investors in the Company (or, if
the investor is a legal person, of any natural person related to it including its contact
person(s) and/or beneficial owner(s)) (the "Personal Data").

The investors may at their discretion refuse to communicate Personal Data to the Data
Controller. In this case, however, the Data Controller may reject a request to subscribe for
shares in the Fund.

Personal Data supplied by investors is processed in order to enter into and execute the
subscription in the Company (i.e. to perform the contract entered into by the investors), for
the legitimate interests of the Data Controller and to comply with the legal obligations
imposed on the Data Controller. In particular, the Personal Data supplied by the investors is
processed for the purposes of (i) subscribing in the Company, (ii) maintaining the register of
Shareholders, (iii) processing subscriptions, redemptions and conversions of shares and
payments of dividends to Shareholders, (iv) performing controls on excessive trading and
market timing practices, and (v) complying with applicable anti-money laundering rules as
well as other applicable regulation like the FATCA and the CRS-Law. In addition, Personal
Data may be processed for the purposes of marketing. Each investor has the right to object
to the use of its Personal Data for marketing purposes by writing to the Data Controller.

The "legitimate interests" referred to above are:
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1. the processing purposes described in points (i) to (v) of the above paragraph of this
data protection section;

2. meeting and complying with the Company’s accountability requirements and
regulatory obligations globally; and

3. exercising the business of the Company in accordance with reasonable market
standards.

The Personal Data may also be processed by the Data Controller's data recipients (the
"Recipients") which, in the context of the above mentioned purposes, refer to the
Management Company, the Depositary and Paying Agent, the Central Administration, the
Distributor, the Auditor and the legal advisor. The Recipients may, under their own
responsibility, disclose the Personal Data to their agents and/or delegates (the "Sub-
Recipients"), which shall process the Personal Data for the sole purposes of assisting the
Recipients in providing their services to the Data Controller and/or assisting the Recipients
in fulfilling their own legal obligations. The Recipients and Sub-Recipients may be located
either inside or outside the European Economic Area (the "EEA"). Where the Recipients and
Sub-Recipients are located outside the EEA in a country which does not ensure an adequate
level of protection for Personal Data, the Data Controller has entered into legally binding
transfer agreements with the relevant Recipients in the form of the EU Commission approved
model clauses. In this respect, the investors have a right to request copies of the relevant
document for enabling the Personal Data transfer(s) towards such countries by writing to
the Data Controller. The Recipients and Sub-Recipients may, as the case may be, process
the Personal Data as data processors (when processing the Personal Data upon instructions
of the Data Controller), or as distinct data controllers (when processing the Personal Data
for their own purposes, namely fulfilling their own legal obligations). The Data Controller
may also transfer Personal Data to third-parties such as governmental or regulatory
agencies, including tax authorities, in or outside the European Union, in accordance with
applicable laws and regulations. In particular, such Personal Data may be disclosed to the
Luxembourg tax authorities, which in turn may acting as data controller, disclose the same
to foreign tax authorities.

In accordance with the conditions laid down by the Data Protection Law, the investors
acknowledge their right to:

1. access their Personal Data (i.e. the right to obtain from the Data Controller
confirmation as to whether or not investor’s Personal Data are being processed, to be
provided with certain information about the Data Controller’s processing of their
Personal Data, to access to that data, and to obtain a copy of the Personal data
undergoing processing (subject to exceptions));

2. correct their Personal Data where it is inaccurate or incomplete (i.e. the right to
require from the Data Controller that inaccurate or incomplete Personal Data be
updated or corrected accordingly);

3. object to the processing of their Personal Data (i.e. the right to object, on grounds
relating to the investor’s particular situation, to processing of Personal Data which is
based on the performance of a task carried out in the public interest or the legitimate
interests of the Data Controller. The Data Controller shall stop such processing unless
it can either demonstrate compelling legitimate grounds for the processing that
override the investor’s interests, rights and freedoms or that it needs to process the
data for the establishment, exercise or defense of legal claims);

4, restrict the use of their Personal data (i.e. the right to obtain that, under certain
circumstances, the processing of the investor’s Personal Data should be restricted to
storage of such data unless his/her consent has been obtained);

5. ask for erasure of their Personal Data (i.e. the right to require that Personal Data be
erased in certain circumstances, including where it is no longer necessary for the Data
Controller to process this data in relation to the purposes for which it collected or
processed);
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6. ask for Personal Data portability (i.e. the right to have the data transferred to the
investors or another controller in a structured, commonly used and machine-readable
format, where this is technically feasible).

The investors may exercise their above rights by writing to the Data Controller at the
following address: 5, allée Scheffer, L-2520 Luxembourg, Grand-Duchy of Luxembourg.

The investors also acknowledge the existence of their right to lodge a complaint with the
Luxembourg commission for data protection (the "CNPD") at the following address: 1,
Avenue du Rock’'n’roll, 1-4361 Esch-sur-Alzette, Grand-Duchy of Luxembourg; or with any
competent data protection supervisory authority.

Personal Data shall not be retained for a period longer than those required for the purpose
of their processing subject to any limitation periods imposed by law.
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2. THE COMPANY

The Company was incorporated for an unlimited period in the Grand Duchy of Luxembourg
on 18 March 2014 as a société anonyme under the Company Law and is organized as a
variable capital investment company (société d'investissement a capital variable or "SICAV")
under Part I of the Investment Fund Law. As such, the Company is registered on the official
list of UCITS maintained by the Luxembourg regulator.

The capital of the Company shall at all times be equal to the value of the assets of all the
Sub-Funds of the Company. The minimum capital of the Company must be at least EUR
1,250,000 (one million two hundred fifty thousand Euro) and was reached within a period of
6 months following the authorisation of the Company. For the purpose of determining the
capital of the Company, the assets attributable to each Sub-Fund, if not expressed in Euro,
will be converted into Euro at the then prevailing exchange rate in Luxembourg. If the capital
of the Company becomes less than two-thirds of the legal minimum, the Directors must
submit the question of the dissolution of the Company to the general meeting of
Shareholders. The meeting is held without a quorum and decisions are taken by simple
majority. If the capital becomes less than one quarter of the legal minimum, a decision
regarding the dissolution of the Company may be taken by Shareholders representing one
quarter of the shares present. Each such meeting must be convened not later than 40 days
from the day on which it appears that the capital has fallen below two-thirds or one quarter
of the minimum capital, as the case may be.

The registered office of the Company is at:
5, allée Scheffer

L-2520, Luxembourg

Grand Duchy of Luxembourg

The Articles of the Company were published in the Mémorial, Recueil des Sociétés et
Associations (hereafter referred to as the "Mémorial") on 19 April 2014 and the Company
is registered with the Luxembourg Trade and Companies Register under number B 186113.
The Articles and amendments thereto, together with the mandatory legal notice, have been
deposited with the Register of the Tribunal d'Arrondissement of Luxembourg, where they are
available for inspection and where copies thereof can be obtained.

The financial year of the Company starts on 1 January and ends on 31 December of each
year. The first financial year started at the launch of the Company and ended on 31 December
2014.

Shareholders' meetings are to be held at least annually in Luxembourg at the Company's
registered office or at such other place as is specified in the notice of meeting. The Annual
General Meeting is held on every third Thursday of April at the time determined in the notice
of meeting. If such day is a legal bank holiday in Luxembourg, the Annual General Meeting
shall be held on the next Bank Business Day. The first Annual General Meeting was held in
2015. Other meetings of Shareholders may be held at such place and time as may be
specified in the respective notices of meetings that will be published/sent in compliance with
the provisions of the Company Law.

Resolutions concerning the interests of the Shareholders of the Company shall be taken in a
general meeting and resolutions concerning the particular rights of the shareholders of one
specific Sub-Fund or Class of Shares shall be taken by this
Sub-Fund's or Class’s general meeting.
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3. THE MANAGEMENT COMPANY

The Directors are responsible for the overall investment policy, objectives and management
of the Company and of its Sub-Fund(s).

The Board of Directors of the Company has appointed Tikehau Investment Management as
management company (the "Management Company") to be responsible on a day-to-day
basis, under the supervision of the Directors, for providing administration, marketing and
investment management in respect of all Sub-Fund(s) in accordance with Directive
2009/65/EC. The Management Company has delegated the administration functions to the
Administration Agent and the registrar and transfer functions to the Registrar and Transfer
Agent.

The Management Company is registered with number 491 909 446 under the Register of
Commerce and Companies of Paris, France. Tikehau Investment Management is regulated in
France by the "Autorité des Marchés Financiers" ("AMF"), the financial supervisory authority,
and is authorised under number GP-07000006 as a UCITS management company in
compliance with Directive 2009/65/EC. The Management Company has been appointed
under a Collective Portfolio Management Agreement entered into on 19 March 2014. This
Agreement is concluded for an indefinite period of time and may be terminated by either
party with ninety (90) days’ written notice.

The Management Company shall ensure compliance of the Company with the investment
instructions and is responsible for the implementation of the Company's strategies and
investment policy. The Management Company shall send reports to the Directors at least on
an annual basis and inform each Director without delay of any non-compliance of the
Company with the investment restrictions.

Subject to the conditions set forth by Directive 2009/65/EC, the Management Company is
authorized to delegate under its responsibility and control, and with the consent and under
the supervision of the Company and its Board of Directors, part or all of its functions and
duties to third parties.

For the investment management of the Sub-Funds, the Management Company may, at its
own costs and under its control and supervision, appoint one or more Investment Managers
for providing day-to-day management of the assets of certain Sub-Funds. The Management
Company may, furthermore, under the same conditions, appoint Investment Advisors to
provide investment information, recommendations and research concerning prospective and
existing investments. In these cases, the Prospectus will be updated accordingly.

Moreover, the Management Company will ensure that it has in place a remuneration policy
that is consistent with sound and effective risk management and which does not encourage
risk taking which is inconsistent with the risk profile of the Sub-Funds. The Management
Company’s remuneration policy will integrate governance, balanced pay structure between
fixed and variable components as well as risk and long-term performance alignment rules
that are desighed to be consistent with the business strategy, objectives, values and
interests of the Management Company and the Company and the Shareholders and includes
measures to avoid conflicts of interest. The Management Company will ensure that the
assessment of the performance is based on the long term performance of the Company and
the actual payment of performance-based components of remuneration is spread over the
same period.

The Management Company has identified its staff members whose professional activity have
a material impact on the risk profiles of the Sub-Funds, and shall ensure they comply with
remuneration policy. The details of the up-to-date remuneration policy of the Management
Company will be available on the Website of the Management Company and a paper copy
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will be available free of charge upon request to the registered office of the Management
Company.

In consideration of its investment management, administration and distribution services, the
Management Company is entitled to receive administration, management, distribution and
performance fees, as the case may be, as indicated in each Sub-Fund’s specifics (section
"Share Classes available and expenses") in Part B of this Prospectus. These fees may be
calculated based on the Net Asset Value of the Sub-Funds. Management fees shall be paid
to the Management Company monthly and performance fees annually in arrears, unless
otherwise indicated in a Sub-Fund’s specifics in Part B of this Prospectus.
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4. INVESTMENT OBJECTIVES AND POLICY

4.1 Investment objectives of the Company

The investment objective of each Sub-Fund is to provide investors with the opportunity to
achieve long-term capital growth and/or capital conservation through investment in assets
within each of the Sub-Funds. The Sub-Funds’ assets will be invested in conformity
with each Sub-Fund’s investment objective and policy, as described in each Sub-
Fund’s specifics (section "Investment Objectives and Policy") in Part B of this
Prospectus.

A part of the Sub-Funds of the Company may adopt a feeder investment policy in compliance
with the provisions of the Investment Fund Law (these Sub-Funds being referred hereunder
to "Feeder Sub-Fund(s)"), with a view to investing at all times at least 85% of their assets
in shares of a master UCITS
(the "Master Fund"), as further detailed (where applicable) in the relevant
Sub-Funds’ specifics in Part B.

The investment objective and policy of each Sub-Fund of the Company is determined by the
Directors, taking into account the political, economic, financial and monetary factors
prevailing in the selected markets.

Whilst using their best endeavours to attain the investment objectives, the Directors cannot
guarantee the extent to which these objectives will be achieved. The value of the shares and
the income from them can fall as well as rise and investors may not realise the value of their
initial investment. Changes in the rates of exchange between currencies may also cause the
value of the shares to diminish or to increase.

Unless otherwise mentioned in a Sub-Fund’s specifics in Part B of this Prospectus, the
following apply to the Sub-Funds.

4.2 Investment policy and restrictions of the Company

I. In the case that the Company comprises more than one Sub-Fund, each
Sub-Fund shall be regarded as a separate UCITS for the purpose of the
investment objectives, policy and restrictions of the Company.

II. The Company, for each Sub-Fund, may invest only in one or more of the
following:

a) transferable securities and money market instruments admitted to
or dealt in on a regulated market; for these purposes, a regulated
market is any market for financial instruments within the meaning of
Directive 2004/39/EC of the European Parliament and of the Council
of 21 April 2004;

b) transferable securities and money market instruments dealt in on
another market in a Member State of the European Union and in a
contracting party to the Agreement on the European Economic Area
that is not a Member State of the European Union within its limits set
forth and related acts, which is regulated, operates regularly and is
recognised and open to the public;

C) transferable securities and money market instruments admitted to
official listing on a stock exchange in an OECD member country or
dealt in on another market in an OECD member country which is
regulated, operates regularly and is recognised and open to the
public, and is established in a country in Europe, America, Asia,
Africa or Oceania;
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d)

e)

f)

9)

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 a stock exchange or on
another regulated market which operates regularly and is
recognised and open to the public or markets as defined in the
paragraphs a), b), c) above;

- provided that such admission is secured within one year of issue;

units of UCITS authorised according to Directive 2009/65/EC and/or
other UCI within the meaning of Article 1, paragraph (2) points a)
and b) of the Directive 2009/65/EC, 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 laid down in EU 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 Directive 2009/65/EC;

- the business of such other UCIs is reported in semi-annual 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
UClIs, whose acquisition is contemplated, can, according to their
constitutional documents, be invested in aggregate in units of
other UCITS or other UCIs;

deposits with credit institutions which are repayable on demand or
have the right to be withdrawn, and mature in no more than 12
months, provided that the credit institution has its registered office
in @ 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 EU
law;

financial derivatives, including equivalent cash settled instruments,
dealt in on a regulated market referred to under a), b) and c) above,
and/or financial derivative instruments dealt in over-the-counter
("OTC derivatives"), provided that:

- the underlying consist of instruments covered by this section
4.2.11, financial indices, interest rates, foreign exchange rates or
currencies, in which the Company may invest in accordance with
its investment objectives;

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

- 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 market value at
the initiative of the Company;
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ITI.

V.

h) money market instruments other than those dealt in on a regulated
market and which fall under Article 1 of the Investment Fund Law, if
the issue or the issuer of such instruments are themselves 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 European Union or the European Investment Bank, an OECD
member country 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
regulated markets referred to in subparagraphs a), b) or ¢)
above; or

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

- issued by other bodies belonging to the categories approved by
the CSSF, 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 of this sub-paragraph and
provided that the issuer is a company whose capital and reserves
amount to at least ten million Euro (EUR 10,000,000) and which
presents and publishes its annual accounts in accordance with
the fourth Directive 2013/34/EU, is an entity which, within a
group of companies including 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. However:

a) The Company, for each Sub-Fund, shall not invest more than 10%
of its assets in transferable securities or money market instruments
other than those referred to in paragraph 1 of this section 4.2.1I.
above;

b) The Company for each Sub-Fund shall not acquire commodities or
precious metals or certificates representing them or hold any option,
right or interest therein. Investments in debt instruments linked to,
or backed by the performance of, commodities or precious metals do
not fall under this restriction.

The Company, for each Sub-Fund, may acquire movable and immovable
property which is essential for the direct pursuit of its business. The
Company may otherwise not invest in real estate or hold any option, right
or interest in real estate. Investments in debt instruments linked to or
backed by the performance of real estate or interests therein, or shares or
debt instruments issued by companies which invest in real estate or
interests therein, are not affected by this restriction.

The Company, for each Sub-Fund, may hold ancillary liquid assets in order
to cover current or exceptional payments, or for the time necessary to
reinvest in eligible assets provided under Article 41(1) of the Investment
Fund Law or for a period of time strictly necessary in case of unfavourable
market conditions. Ancillary liquid assets should be limited to bank
deposits at sight, such as cash held in current accounts with a bank

18



accessible at any time. The holding of such ancillary liquid assets may not
typically represent more than 20% of a Sub-Fund’s net assets. This limit
shall only be temporarily breached for a period of time strictly necessary
when, because of exceptionally unfavourable market conditions,
circumstances so require and where such breach is justified having regard
to the interests of the investors. Bank deposits, money market instruments
or money market funds that meet the criteria of Article 41(1) of the
Investment Fund Law are not considered to be included in the ancillary
liquid assets under Article 41 (2) b) of the Investment Fund Law. Liquid
assets held to cover exposure to financial derivative instruments do not
fall under this restriction.

a) (i) The Company, for each Sub-Fund, may invest no more than
10% of the assets of any Sub-Fund in transferable securities or
money market instruments issued by the same body.

(iil) The Company, for each Sub-Fund, may not invest more than
20% of its assets in deposits made with the same body. The
risk exposure to a counterparty of each Sub-Fund in an OTC
derivative transaction may not exceed 10% of its assets when
the counterparty is a credit institution referred to in paragraph
II.1.f) or 5% of its assets in other cases.

b) The total value of the transferable securities and money market
instruments held by the Company for each Sub-Fund in the issuing
bodies in each of which it invests more than 5% of its assets shall
not exceed 40% of the value of its assets of each 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
Company, for each Sub-Fund, shall not combine where this would
lead to investing more than 20% of its 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; or

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

C) The limit of 10% laid down in sub-paragraph a) (i) above may be of
a maximum of 35% if the transferable securities or money market
instruments are issued or guaranteed by a Member State, by its
public local authorities, by an OECD member country or by public
international bodies of which one or more Member States belong.

d) The limit of 10% laid down in sub-paragraph a) may be of a
maximum of 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 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 the Company for a Sub-Fund invests more than 5% of its assets
in the bonds referred to in this sub-paragraph and issued by one
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VI.

VII.

VIII.

a)

b)

a)

b)

issuer, the total value of such investments may not exceed 80% of
the value of the assets of the Sub-Fund.

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

The limits set out in sub-paragraphs a), b), c) and d) may not be
combined, thus investments in transferable securities or money
market instruments issued by the same body, in deposits or
derivative instruments made with this body carried out in accordance
with paragraphs a), b), c¢) and d) may not exceed a total of 35% of
the assets of each Sub-Fund.

Companies which are part of the same group for the purposes of the
establishment of consolidated accounts, as defined in accordance
with Directive 2013/34/EU or in accordance with recognised
international accounting rules, shall be regarded as a single body for
the purpose of calculating the limits contained in paragraph V.

The Company may cumulatively invest up to 20% of the assets of a
Sub-Fund in transferable securities and money market instruments
within the same group.

Without prejudice to the limits laid down in paragraph VIII., the
limits provided in paragraph V. are raised to a maximum of 20% for
investments in shares and/or debt instruments issued by the same
body when, according to the constitutional documents of the
Company, the aim of a Sub-Funds’ investment policy is to replicate
the composition of a certain stock or debt instruments index which
is recognised by the CSSF on the following basis:

- the composition of the index is sufficiently diversified;

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

- the index is published in an appropriate manner.

The limit laid down in paragraph a) is raised to 35% where that
proves to be justified by exceptional market conditions, in particular
on 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.

Notwithstanding the limits set forth under paragraph V., each
Sub-Fund is authorized to invest in accordance with the principle of
risk spreading up to 100% of its assets in different transferable
securities and money market instruments issued or guaranteed by a
Member State, one or more of its local authorities, an OECD member
country or public international bodies of which one or more Member
States of the European Union belong, provided that (i) such
securities are part of at least six different issues and (ii) the
securities from a single issue shall not account for more than 30%
of the total assets of the Sub-Fund.

The Company may not acquire any shares carrying voting rights
which would enable it to exercise significant influence over the
management of an issuing body.

Moreover, the Company may acquire no more than:
- 10% of the non-voting shares of the same issuer;

- 10% of the debt instruments of the same issuer;
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IX.

a)

b)

c)

- 25% of the units of the same UCITS and/or other UCI with the
meaning of Article 2 (2) of the Investment Fund Law;

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

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

The provisions of paragraphs (a) and (b) are waived as regards to:

- transferable securities and money market instruments issued or
guaranteed by a Member State or its local authorities;

- transferable securities and money market instruments issued or
guaranteed by an OECD member country;

-  transferable securities and money market instruments issued by
public international bodies of which one or more Member States
of the European Union are members;

- shares held by the Company in the capital of a company
incorporated in an OECD member country 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
Company for each Sub-Fund can invest in the securities of
issuing bodies of that State provided that the investment policy
of the company from the OECD member country complies with
the limits laid down in paragraph V., VIII. and IX. Where the
limits set in paragraph V and IX are exceeded, paragraph XI a)
and b) shall apply mutatis mutandis;

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

The Company may acquire the units of the UCITS and/or other UCIs
referred to in paragraph II.1.e), provided that no more than 20% of
a Sub-Fund's assets be invested in the units of a single UCITS or
other UCI.

For the purpose of the application of this investment limit, each
compartment of a UCI with multiple compartments is to be
considered as a separate issuer provided that the principle of
segregation of the obligations of the various compartments vis-a-vis
third parties is ensured.

Investments made in units of UCIs other than UCITS may not in
aggregate exceed 30% of the assets of each Sub-Fund.

When a Sub-Fund has acquired units of UCITS and/or other UCIs,
the assets of the respective UCITS or other UCIs do not have to be
combined for the purposes of the limits laid down in paragraph V.

When a Sub-Fund invests in the units of other UCITS and/or other
UCIs that 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

21



X.

redemption fees on account of the Companies' investment in the
units of such other UCITS and/or UCIs.
The Company for each Sub-Fund that invests a substantial proportion
of its assets in other UCITS and/or other UCIs will disclose in this
prospectus the maximum level of the management fees that may be
charged both to the UCITS itself and to the other UCITS and/or other
UCIs in which it intends to invest.
1. The Management Company applies a risk management process which
enables it to monitor and measure at any time the risk of the positions and
their contribution to the overall risk profile of the portfolio;

2. The Company for each Sub-Fund is also authorised to employ
techniques and instruments relating to transferable securities and money-
market instruments under the conditions and within the limits laid down
by the Investment Fund Law, provided that such techniques and
instruments are used for the purpose of efficient portfolio management.
When these operations concern the use of derivative instruments, these
conditions and limits shall conform to the provisions laid down in the
Investment Fund Law.

Under no circumstance shall these operations cause the Company for each
Sub-Fund to diverge from its investment objectives as laid down in this
Prospectus.

The exposure is calculated taking into account the current value of the
underlying assets, the counterparty risk, foreseeable market movements
and the time available to liquidate the positions. This shall also apply to
the following sub-paragraphs.

If the Company invests in financial derivative instruments, the exposure
to the underlying assets may not exceed in aggregate the investment
limits laid down in paragraph V above. When the Company invests in
index-based financial derivative instruments, these investments do not
have to be combined to the limits laid down in paragraph V.

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 X.

The global exposure may be calculated through the VaR Approach or the
Commitment Approach as described in each Sub-Fund’s specifics in Part
B of this Prospectus.

The purpose of the VaR Approach is the quantification of the maximum
potential loss that could arise over a given time interval under normal
market conditions and at a given confidence level. A confidence level of
99% with a time horizon of one month is foreseen by the Investment Fund
Law.

The Commitment Approach performs the conversion of the financial
derivatives into the equivalent positions in the underlying assets of those
derivatives. By calculating global exposure, methodologies for netting and
hedging arrangements and the principles may be respected as well as the
use of efficient portfolio management techniques.

Unless described differently in each Sub-Fund in Part B, each Sub-Fund
will ensure that its global exposure to financial derivative instruments
computed on a VaR Approach does not exceed either (i) 200% of the
reference portfolio (benchmark) or (ii) 20% of the total assets or that the
global exposure computed based on a commitment basis does not exceed
100% of its total assets.

To ensure the compliance of the above provisions the Management
Company will apply any relevant circular or regulation issued by the CSSF
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XI.

XII.

XIII.

or any European authority authorised to issue related regulation or
technical standards.

a) The Company for each Sub-Fund does not need to comply with the
limits laid down in chapter 5 of the Investment Fund Law 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 V., VI., VII. and
IX. for a period of six months following the date of their
authorisation.

b) If the limits referred to in paragraph XI. a) are exceeded for reasons
beyond the control of the Company 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.

1. The Management Company on behalf of the Company may not borrow.

However, the Company may acquire foreign currency by means of a back-
to-back loan for each Sub-Fund.

2. By way of derogation from paragraph XII.1., the Company may borrow
provided that such a borrowing is:

a) on a temporary basis and represents no more than 10% of their
assets;

b) to enable the acquisition of immovable property essential for the
direct pursuit of its business and represents no more than 10% of its
assets.

The borrowings under points XII. 2. a) and b) shall not exceed 15% of its
assets in total.

A Sub-Fund may, subject to the conditions provided for in the Articles as
well as this Prospectus, subscribe, acquire and/or hold securities to be
issued or issued by one or more Sub-Funds of the Company under the
condition that:

- the target Sub-Fund does not, in turn, invest in the Sub-Fund
invested in this target Sub-Fund;

- no more than 10% of the assets of the target Sub-Fund whose
acquisition is contemplated may, pursuant to the Articles, be invested
in aggregate in shares/units of other target Sub-Funds of the same
fund; and

- voting rights, if any, attaching to the relevant securities, are
suspended for as long as they are held by the Sub-Fund concerned
and without prejudice to the appropriate processing in the accounts
and the periodic reports; and

- in any event, for as long as these securities are held by the Company,
their value will not be taken into consideration of the calculation of
the assets of the Company for the purposes of verifying the minimum
threshold of the assets imposed by the Investment Fund Law; and

- there is no duplication of management/subscription or repurchase
fees between those at the level of the Sub-Fund of the Company
having invested in the target Sub-Fund, and this target Sub-Fund.
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4.3 Securities lending, sale with right of repurchase transactions, repurchase and reverse
repurchase agreement transactions, buy-sell back transactions, sell-buy back transactions
and total return swaps

Where indicated in certain Sub-Fund’s specifics, the Company may enter into securities
lending transactions, repurchase and reverse repurchase agreements transactions, buy-sell
back transactions, sell-buy back transactions or total return swaps in order to meet the
management objective of the relevant Sub-Funds or for hedging purposes. Specific
conditions under which securities financing transactions may be used and objective behind
such use is specified, where applicable, in the Sub-Fund’s specifics. All assets subject to SFTR
and total return swaps are safe-kept by the Depositary Bank.

In case of use of such efficient portfolio management techniques, the Company will ensure
the following as further detailed (where  applicable) in the relevant
Sub-Funds’ specifics in Part B:

e That the risks arising from these activities are adequately captured by the risk
management process of the Company.

e That the techniques and instruments relating to transferable securities and money
market instruments should not:

a) result in a change of the declared investment objective of the Company; or

b) add substantial supplementary risks in comparison to the original risk policy as
described in its sales documents.

e That the Prospectus mentions:

a) the policy regarding direct and indirect operational costs/fees arising from efficient
portfolio management techniques that may be deducted from the revenue delivered
to the Company, these fees not including hidden revenue; and

b) the identity of the entity(ies) to which the direct and indirect costs and fees are paid
and the indication of their relation with the Management Company or the Depositary
Bank.

e That the counterparties must be a first class financial institution from OECD subject to
prudential supervision rules considered by the CSSF as equivalent to those provided by
EU law and approved by the Management Company, that specialises in this type of
transaction and that is of good reputation and a good rating;

e That the annual report of the Company will contain details of (i) the identity of such
counterparties, (ii) the underlying exposure obtained through financial derivative
transactions, and (iii) the type and amount of collateral received by the Sub-Funds to
reduce counterparty exposure;

e That all revenues arising from efficient portfolio management techniques, net of direct
and indirect operational costs, should be returned to the Company.
These costs and fees shall not include hidden revenue. The net revenues of the Sub-
Funds arising from efficient portfolio management techniques with the direct and indirect
operational costs and the identity of the entities to which such costs are paid shall be
disclosed in the Company’s annual report;

e That itis able at any time to recall any security that has been lent out or terminate any
securities lending agreement into which it has entered;

e That, when it enters into a reverse repurchase agreement, it is able at any time to recall
the full amount of cash or to terminate the reverse repurchase agreement on either an
accrued basis or a mark-to-market basis;
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e That, when it enters into a repurchase agreement, it is able at any time to recall any
securities subject to the repurchase agreement or to terminate the repurchase
agreement into which it has entered.

In case of use of total return swaps or other financial derivative instruments with the same
characteristics, the Company will insert in its Prospectus the following:

e information on the underlying strategy and composition of the investment portfolio or
index;

e information on the counterparty(ies) of the transactions;
e a description of the risk of counterparty default and the effect on investor returns;

e the extent to which the counterparty assumes any discretion over the composition or
management of the Company’s investment portfolio or over the underlying of the
financial derivative instruments, and whether the approval of the counterparty is
required in relation to any Company investment portfolio transaction; and

e the identification of the counterparty being considered as an investment manager.

In addition, the Management Company will select counterparties to securities financing
transactions and total return swaps and enter into such transactions in accordance with best
execution principles. However, investors should be aware that the Management Company
may potentially face conflicts between its role and its own interests or that of affiliated
counterparties.

4.4 Management of collateral for OTC financial derivative transactions and efficient portfolio
management techniques

In case of entering into OTC financial derivative transactions and efficient portfolio
management techniques, the Company will ensure that all collateral used to reduce
counterparty risk exposure should comply with the following criteria at all times:

a) Liquidity - any collateral received other than cash should be highly liquid and traded on a
regulated market or multilateral trading facility with transparent pricing in order that it can
be sold quickly at a price that is close to pre-sale valuation. Collateral received should also
comply with the provisions of Article 56 of the Directive 2009/65/EC;

b) Valuation - collateral received should be valued on at least a daily basis and assets that
exhibit high price volatility should not be accepted as collateral unless suitably conservative
haircuts are in place;

c) Issuer credit quality — collateral received should be of high quality;

d) Correlation - collateral received by the UCITS should be issued by an entity that is
independent from the counterparty and is expected not to display a high correlation with the
performance of the counterparty;

e) Collateral diversification (asset concentration) - collateral should be sufficiently diversified
in terms of country, markets and issuers. The criterion of sufficient diversification with
respect to issuer concentration is considered to be respected if the Company receives from
a counterparty of efficient portfolio management and over-the-counter financial derivative
transactions a basket of collateral with a maximum exposure to a given issuer of 20% of its
net asset value;

f) Risks linked to the management of collateral, such as operational and legal risks, should
be identified, managed and mitigated by the risk management process;
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g) All assets received by the Sub-Funds in the context of efficient portfolio management
techniques (securities lending, repurchase or reverse repurchase agreements, buy-sell back
transactions, sell-buy back transactions) shall be considered as collateral. Where there is a
title transfer, the collateral received should be held by the Depositary Bank. For other types
of collateral arrangement, the collateral can be held by a third party depositary which is
subject to prudential supervision, and which is unrelated to the provider of the collateral;

h) Collateral received should be capable of being fully enforced by the Company at any time
without reference to or approval from the counterparty;

i) Non-cash collateral received should not be sold, re-invested or pledged;

j) Cash collateral received should only be:
- placed on deposit with entities prescribed in Article 50.1(f) of the Directive 2009/65/EC;
- invested in high-quality government bonds with a maturity up to 50 years;

- used for the purpose of reverse repo transactions provided the transactions are with credit
institutions subject to prudential supervision and the Company is able to recall at any time
the full amount of cash on accrued basis;

- invested in short-term money market funds.

In that case, the Company will put in place a clear haircut policy adapted for each class of
assets received as collateral; and when devising the haircut policy, the Company will take
into account the characteristics of the assets such as the credit standing or the price volatility,
as well as the outcome of the stress tests. The Company will ensure that this policy is
documented and justify each decision to apply a specific haircut, or to refrain from applying
any haircut, to a certain class of assets.

4.5 Master Feeder structures

A part of the Sub-Funds of the Company may be feeder UCITS of funds qualifying as master
UCITS (the "Master Fund"), as defined in the Investment Fund Law (these Sub-Funds will
be referred to hereunder as "Feeder Sub-Fund(s)"). In compliance with the relevant
provisions of the Investment Fund Law, a Feeder Sub-Fund will at all times invest at least
85% of its assets in shares of a Master Fund. Any Feeder Sub-Fund may hold up to 15% of
its assets in ancillary liquid assets, in accordance with the provisions of Article 41 (2) of the
Investment Fund Law.

To be eligible, any Master Fund must at all times (i) have at least one feeder UCITS among
its shareholders, (ii) not itself become a feeder UCITS, and (iii) not hold shares or units of
a feeder UCITS in accordance with Directive 2009/65/EC. The Sub-Fund’s specifics in Part
B of the Prospectus will contain information on the investment objective and policy of
the relevant Master Fund of the Feeder Sub-Funds of the Company.

The Valuation Date for the shares of the Feeder Sub-Funds will correspond to the dealing
days for shares of the relevant Master Fund. Similarly, the respective dealing cut-off times
for the Feeder Sub-Funds and the relevant Master Fund are set so that valid subscription or
redemption orders for shares of the Feeder Sub-Fund are placed before the cut-off time can
then be reflected in the Feeder Sub-Fund's investment into the Master Fund. Accordingly,
valuation points for the Feeder Sub-Funds and the relevant Master Fund must also be
coordinated, as each Feeder Sub-Fund's investments into their respective Master Fund will
be valued at the latest available Net Asset Value per share, as published by the Master Fund.
Lastly, the financial year of both the Feeder Sub-Funds and the relevant Master Sub-Fund
starts on 1 January and ends on 31 December of each year.
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A number of documents and agreements must be in place to coordinate the interactions
between the Feeder Sub-Funds and the Master Fund, in accordance with the relevant
provisions of Directive 2009/65/EC:

(a) The Management Company shall establish internal conduct of business rules describing,
especially, the appropriate measures to mitigate conflicts of interest that may
arise between the Feeder Sub-Funds and the Master Fund, the basis of investment
and divestment by the Feeder Sub-Funds, standard dealing arrangements, events
affecting dealing arrangements and standard arrangements for the audit report.
These internal rules are available on the Website of the Management Company
and include, in particular, rules regarding the conflicts of interests, principles
applying to the transfers made by the Company, provisions governing the
negotiation and provisions related to the audit report. Additional information
regarding these internal rules can be obtained free of charge upon request made to
the Management Company;

(b) The Depositary and the depositary of each of the Master Fund must enter into an
agreement in order to share information regarding the Master Fund. This
agreement describes, especially, the documents and categories of information to
be routinely shared between both depositaries or available upon request, the
manner and timing of transmission, the coordination of involvement of each
depositary in operational matters in view of their duties under their respective
national law, the coordination of accounting year-end procedures, reportable
breaches committed by the Master Fund, the procedure for ad hoc requests for
assistance, and particular contingent events reportable on an ad hoc basis;

(c) The auditor of the Company (the "Auditor" or the "Independent Auditor") and
the auditors of each Master Fund must enter into an Information Exchange
Agreement in order to share information regarding the Master Fund. This
agreement describes, especially, the documents and categories of information to be
routinely shared between auditors or available upon request, the manner and timing
of transmission of information, the coordination of involvement of each auditor in
accounting year-end procedures of the Feeder Sub-Funds and the Master Fund,
reportable irregularities identified in the Master Fund and standard arrangements
for ad hoc requests for assistance.

Each Feeder Sub-Fund is invested in specific shares of the Master Fund. The fees, charges
and expenses of those specific shares of Master Fund associated with such investment
are described in the Master Fund prospectus and details on the actual charges and
expenses incurred at the level of the Master Fund are available on the Website of the
Management Company.

Please, refer to the section on "Share Class available and expenses" in Part B of the
Prospectus for additional information on the fees and expenses payable by the Feeder Sub-
Funds. The Key Information for Investors Documents issued for each Sub-Fund and Class
of shares also contain additional information on ongoing charges incurred by the Feeder
Sub-Funds (aggregated with the charges incurred at the level of the Master Fund).

If and to the extent that the voting rights attached to the shares of the Master Fund will be
exercised on behalf of the Feeder Sub-Fund, a summary description of the strategies
followed in the exercise of such rights, as well as the actions taken on the basis of those
strategies, will be made available to investors upon their specific request addressed to the
Management Company.

It is intended that the performance of the various Classes of Shares offered by the Feeder
Sub-Fund will be similar to that of the corresponding classes of shares of the Master Fund.
However, the performance of both funds will not be equal due, in particular, to costs
and expenses incurred by the Feeder Sub-Fund and if the Reference Currency of the Feeder
Sub-Fund differs from that of the Master Fund.
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5. RISK FACTORS

The Management Company applies a risk management process which enables it to monitor
and measure at any time the risk of the positions and their contribution to the overall risk
profile of the portfolio as described in point X of section 4.2 of Chapter 4 "Investment
Objectives and Policies" and further detailed in the relevant Sub-Funds’ specifics in Part B of
this Prospectus.

The investments of each Sub-Fund are subject to market fluctuations and the risks inherent
to investments in transferable securities and other eligible assets. There is no guarantee that
the investment-return objective will be achieved. The value of investments and the income
they generate may go down as well as up and it is possible that investors will not recover
their initial investment. An investment may also be affected by any changes in exchange
control regulation, tax laws, withholding taxes and economic or monetary policies.

The discretionary management style is based on expectations of the performance of different
markets (equities, bonds, etc.). However, any Sub-Fund may not be invested in the best-
performing markets at all times. The fund's performance can therefore fall below the
investment objective. The Net Asset Value of the fund can also show negative performance.

The risks inherent to the different Sub-Funds depend on their investment objective and
policy, i.e. among others the markets invested in, the investments held in portfolio, etc.

Investors should be aware of the risks inherent to the following instruments or investment
objectives, although this list is in no way exhaustive:

(i)  Market risk

Market risk is the general risk attendant to all investments that the value of a particular
investment will change in a way detrimental to a portfolio's interest.

Market risk is specifically high on investments in shares (and similar equity
instruments). The risk that one or more companies will suffer a downturn or fail to
increase their financial profits can have a negative impact on the performance of the
overall portfolio at a given moment.

(ii)  Equity risk

The value of all Sub-Funds that invest in equity and equity related securities will be
affected by economic, political, market, and issuer specific changes. Such changes may
adversely affect securities, regardless of company specific performance. Additionally,
different industries, financial markets and securities can react differently to these
changes. Such fluctuations of the Sub-Fund’s value are often exacerbated in the short-
term as well. The risk that one or more companies in a Sub-Fund’s portfolio will fall, or
fail to rise, can adversely affect the overall portfolio performance in any given period.

(iii) Interest rate risk

Interest rate risk involves the risk that, when interest rates decline, the market value
of fixed-income securities tends to increase. Conversely, when interest rates increase,
the market value of fixed-income securities tends to decline. Long-term fixed-income
securities will normally have more price volatility because of this risk than short-term
fixed-income securities. A rise in interest rates generally can be expected to depress
the value of the
Sub-Funds’ investments. The Sub-Fund shall be actively managed to mitigate market
risk, but it is not guaranteed that it will be able to accomplish its objective at any given
period.
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(iv)

(v)

(vi)

(vii)

(viii)

Credit risk

Credit risk involves the risk that an issuer of a bond (or similar money-market
instruments) held by the Company may default on its obligations to pay interest and
repay principal and the Company will not recover its investment.

Counterparty risk

The Sub-Funds will be subject to the risk of the inability of any counterparty (including
the Depositary and Clearing Brokers) to perform with respect to transactions, whether
due to its own insolvency or that of others, bankruptcy, market illiquidity or disruption
or other causes and whether resulting from systemic or other reasons.

Currency risk

Currency risk involves the risk that the value of an investment denominated in
currencies other than the Reference Currency of a Sub-Fund may be affected
favourably or unfavourably by fluctuations in currency rates.

In addition, a Share Class that is denominated in a Reference Currency other than the
Reference Currency of the Sub-Fund exposes the investor to the risk of fluctuations
between the Reference Currency of the Share Class and that of the Sub-Fund. Currency
hedged Share Classes seek to limit the impact of such fluctuations through currency
hedging transactions. However, there can be no assurance that the currency hedging
policy will be successful at all times. This exposure is in addition to currency risk, if
any, incurred by the Sub-Fund with respect to investments denominated in other
currencies than its Reference Currency, as described above.

Liquidity risk

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

Financial derivative instruments and techniques

The Sub-Funds may engage, within the limits established in their respective investment
policy and the legal investment restrictions, in various portfolio strategies involving the
use of derivative instruments and techniques for hedging or efficient portfolio
management purposes.

The use of such derivative instruments and techniques may or may not achieve its
intended objective and involves additional risks inherent to these instruments and
techniques.

In case of a hedging purpose of such transactions, the existence of a direct link between
them and the assets to be hedged is necessary, which means in principle that the
volume of deals made in a given currency or market cannot exceed the total value of
the assets denominated in that currency, invested in this market or the term for which
the portfolio assets are held. In principle no additional market risks are inflicted by
such operations. The additional risks are therefore limited to the derivative specific
risks.

In case of a trading purpose of such transactions, the assets held in portfolio will not
necessarily secure the derivative. In essence, the Sub-Fund is therefore exposed to
additional market risk in case of option writing or short forward/future positions (i.e.
underlying needs to be provided/ purchased at exercise/maturity of contract).
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(ix)

(x)

(xi)

(xii)

Furthermore, the Sub-Fund incurs specific derivative risks amplified by the leverage
structure of such products (e.g. volatility of underlying, counterparty risk in case of
OTC, market liquidity, etc.).

Investment restrictions relating to techniques and instruments aimed at hedging
exchange risks

In the context of the management of the investment portfolio, each Sub-Fund may use
instruments with a view to hedging against exchange-rate fluctuations. These
instruments include sales of forward foreign-exchange contracts, sales of currency
futures, purchases of put options on currencies as well as sales of call options on
currencies. Such transactions are limited to contracts and options which are traded on
a regulated market, which is in continuous operation and which is recognised and open
to the public. Furthermore, the Company may for each Sub-Fund enter into currency
swaps in the context of over-the-counter transactions dealing with leading institutions
specialised in this type of transaction.

Foreign securities

A Sub-Fund'’s investment activities relating to foreign securities may involve numerous
risks resulting from market and currency fluctuations, future adverse political and
economic developments, the possible imposition of restrictions on the repatriation of
currency or other governmental law or restrictions, reduced availability of public
information concerning issuers and the lack of uniform accounting, auditing and
financial reporting standards or other regulatory practices and requirements
comparable to those applicable to companies in the investor’'s domicile. In addition,
securities issued by companies or governments in some countries may be illiquid and
have higher price volatility and, with respect to certain countries, there is a possibility
of expropriation, nationalization, exchange control restrictions, confiscator taxation and
limitations on the use or removal of funds or other assets of a Sub-Fund, including
withholding of dividends. Certain securities held by a
Sub-Fund may be subject to government taxes that could reduce the yield on such
securities, and fluctuation in foreign currency exchange rates may affect the price of a
Sub-Fund’s securities and the appreciation or depreciation of investments. Certain
types of investments may result in currency conversion expenses and higher custodial
expenses. The ability of a Sub-Fund to invest in securities of companies or governments
of certain countries may be limited or, in some cases, prohibited. As a result, larger
positions of a Sub-Fund’s assets may be invested in those countries where such
limitations do not exist. In addition, policies established by the governments of certain
countries may adversely affect a Sub-Fund’s investments and the ability of a Sub-Fund
to achieve its investment objective.

Effect of substantial withdrawals

Substantial withdrawals by Shareholders within a short period of time could require the
liquidation of positions more rapidly than would otherwise be desirable, which could
adversely affect the value of the assets of the Company. The resulting reduction in the
assets of the Company could make it more difficult to generate a positive rate of return
or to recoup losses due to a reduced equity base.

Political risks

The value of the Company's assets may be affected by uncertainties such as political
developments, changes in government policies, taxation, currency repatriation
restrictions and restrictions on foreign investment in some of the countries in which the
Company may invest.
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(xiii)

(xiv)

General economic conditions

The success of any investment activity is influenced by general economic conditions,
which may affect the level and volatility of interest rates and the extent and timing of
investor participation in the markets for both equity and interest rate sensitive
securities. Unexpected volatility or illiquidity in the markets in which the Company
directly or indirectly holds positions could impair the ability of the Company to carry
out its business and could cause it to incur losses.

Risks of Investing in a Master Fund

Any Feeder Sub-Fund will also be subject to the specific risks associated with its
investment into the Master Fund as well as the specific risks incurred at the level of
the Master Fund and its investments. If the Master Fund invests in a particular asset
category, investment strategy or financial or economic market, the Feeder Sub-
Fund will then become more susceptible to fluctuations in value resulting from
adverse economic conditions affecting the performance of that particular asset
category, investment strategy or financial or economic market.

Therefore, before investing in shares, prospective investors should carefully
read the description of the risk factors relating to an investment in the Master
Fund, as disclosed in the prospectuses of the Master Fund which is available
free of charge from the Management Company as well as on the Website of the
Management Company.

In addition to the above risk factors, prospective investors in shares of a Feeder Sub-
Fund should consider the following risks associated with the Feeder Sub-Fund's
investment in the Master Fund.

Liquidity and Valuation Risk

When a Sub Fund is a Feeder Sub-Fund, it is intended that the Feeder
Sub-Fund will invest substantially all of its assets in the Master Fund save for a residual
amount of ancillary liquid assets which may be required from time to time for dealing
for liquidity purposes and the payment of costs and expenses of the Feeder Sub-Fund.

The Net Asset Value of the Feeder Sub-Fund will mainly depend on the net asset
value of the Master Fund.

Consequently, the Net Asset Value per share may be determined only after the net
asset value of the Master Fund has been determined, and the number of shares to be
issued to, exchanged or redeemed from, an investor in the Feeder Sub-Fund may
not be determined until the net asset value per share of the Master Fund is
determined. The determination of the Net Asset Value per share may be suspended
upon a suspension of the calculation of the net asset value per share of the Master
Fund or any other suspension or deferral of the issue, redemption and/or exchange
of shares in the Master Fund, in accordance with the provisions under the section
"Net Asset Value" below.

The rules applied to calculate the Net Asset Value per share, as described under
the section "Net Asset Value" below, presume the Feeder Sub-Fund's ability to value
its investment in the Master Fund. In valuing such investment holdings, the Feeder
Sub-Fund may rely on financial information provided by the Management Company
and the administrator of the Master Fund. Independent valuation sources such as
exchange listing may not be available for the Master Fund.

31



(xv)

Operational and Legal Risks

The main operational and legal risks associated with any Feeder Sub-Fund's
investment in the Master Fund include, without being limited to, the Feeder Sub-
Fund's access to information on the Master Fund, coordination of dealing
arrangements between the Feeder Sub-Fund and the Master Fund, the occurrence
of events affecting such dealing arrangements, the communication of documents from
and to the Master Fund to and from the Feeder Sub-Fund, the coordination of the
involvement of the respective depositary and auditor of the Feeder
Sub-Fund and the Master Fund and the identification and reporting of investment
breaches and irregularities by the Master Fund.

Such operational and legal risks will be mitigated and managed by the Management
Company, the Depositary and the Independent Auditor, as applicable, in
coordination with the depositary, the administrator and the auditor of the Master
Fund. A number of documents and/or agreements are in place to that effect,
including (1) internal conduct of business rules established by the Management
Company, (2) an information sharing agreement between the Depositary and the
depositary of the Master Fund, and (3) an information exchange agreement
between the Independent Auditor and the auditor(s) of the Master Fund.

Currency Risk

The Reference Currency of the Feeder Sub-Fund and the Master Fund may differ and
the underlying investments of the Master Fund are denominated in a variety of
currencies. Consequently, the performance of the Feeder
Sub-Fund may be strongly influenced by movements in foreign exchange rates
because the Reference Currency of the Feeder Sub-Fund will not correspond to that
of the Master Fund and may not correspond to the currency of the securities positions
held in the Master Fund.

Concentration Risk and Market Risk

Given the feeder nature of the Feeder Sub-Fund, it will naturally be concentrated
in the Master Funds. Therefore, concentration risks and market risks will mainly
occur at the level of the Master Funds. In this respect, investors should carefully
read the risks associated with an investment in the Master Fund, as described in the
prospectus of the Master Fund.

Investment Management Risk

The investment performance of the Feeder Sub-Fund is substantially dependent
on the investment performance of the Master Fund and, therefore, on the services
provided by certain individuals to the Master Fund. In the event of the death,
incapacity, departure, insolvency or withdrawal of these individuals, the performance
of the Master Fund and, consequently, the Feeder Sub-Fund, may be adversely
affected.

Investments relating to Contingent Convertible Bonds

Such types of convertible bonds, also known as CoCo bonds, Cocos or contingent
convertible notes, are slightly different to regular convertible bonds in that the
likelihood of the bonds converting to equity is "contingent" on a specified event (the
"trigger"), such as the stock price of the company exceeding a particular level for a
certain period of time. They carry a distinct accounting advantage as unlike other kinds
of convertible bonds, they do not have to be included in a company's diluted earnings
per share until the bonds are eligible for conversion.
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It is also a form of capital that regulators hope could help buttress a bank’s finances in
times of stress. CoCos are different to existing hybrids because they are designed to
convert into shares if the pre-set trigger is breached in order to provide a shock boost
to capital levels and reassure investors more generally. Hybrids, including CoCos,
contain features of both debt and equity. They are intended to act as a cushion between
senior bondholders and shareholders, who will suffer first if capital is lost. The bonds
usually allow a bank to either hold on to the capital past the first repayment date, or
to skip paying interest coupons on the notes.

Investors should fully understand and consider the risks of CoCos and correctly factor
those risks into their valuation. One inherent risk is related to the trigger levels. Such
levels determine the exposure to the conversion risk, depending on the distance to the
trigger level. The trigger could be activated either through a material loss in capital as
represented in the numerator or an increase in risk weighted assets as measured in
the denominator. As a result, the bond can be converted into equity at an unfavourable
moment.

Furthermore, there is the risk of coupon cancellation. While all CoCos are subject to
conversion or write down when the issuing bank reaches the trigger level, for some
CoCos there is an additional source of risk for the investor in the form of coupon
cancellation in a going concern situation. Coupon payments on such type of instruments
are entirely discretionary and may be cancelled by the issuer at any point, for any
reason, and for any length of time. The cancellation of coupon payments on such CoCos
does not amount to an event of default. Cancelled payments do not accumulate and
are instead written off. This significantly increases uncertainty in the valuation of such
instruments and may lead to mispricing of risk. Such CoCo holders may see their
coupons cancelled while the issuer continues to pay dividends on its common equity
and variable compensation to its workforce.

Contrary to classic capital hierarchy, CoCo investors may also suffer a loss of capital
when equity holders do not. In certain scenarios, holders of CoCos will suffer losses
ahead of  equity holders, e.g., when a high trigger principal
write-down CoCo is activated. This cuts against the normal order of capital structure
hierarchy, where equity holders are expected to suffer the first loss. This is less likely
with a low trigger CoCo, when equity holders will already have suffered loss. Moreover,
high trigger CoCos may suffer losses not at the point of gone concern, but conceivably
in advance of lower trigger CoCos and equity. Some CoCos are issued as perpetual
instruments, callable at
pre-determined levels only with the approval of the competent authority. It cannot be
assumed that the perpetual CoCos will be called on call date. Such CoCos are a form
of permanent capital. In these cases, the investor may not receive return of principal
if expected on call date or indeed at any date.

In addition, there might arise risks due to "unknown factors". In a stressed
environment, when the underlying features of these instruments will be put to the test,
it is uncertain how they will perform. In the event a single issuer activates a trigger or
suspends coupons, it is unclear whether the market will view the issue as an
idiosyncratic event or systemic. In the latter case, potential price contagion and
volatility to the entire asset class is possible. This risk may in turn be reinforced
depending on the level of underlying instrument arbitrage. Furthermore, in an illiquid
market, price formation may be increasingly stressed.

Finally, investors have been drawn to the instrument as a result of the CoCos’ often
attractive yield which may be viewed as a complexity premium. Yield has been a
primary reason this asset class has attracted strong demand, yet it remains unclear
whether investors have fully considered the underlying risks. Relative to more highly
rated debt issues of the same issuer or similarly rated debt issues of other issuers,
CoCos tend to compare favourably from a yield standpoint. The concern is whether
investors have fully considered the risk of conversion or coupon cancellation.
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(xvi) Investments in securities and/or units of funds structured by the Management
Company

The attention of the investors and Shareholders is drawn to the fact that the Company
may acquire securities and/or units of funds structured by the Management Company
for which the Management Company may receive structuring, transaction or other
similar fees.

(xvii) Sustainable finance

Sustainable finance is a relatively new field of finance. Currently, there is no universally
accepted framework or list of factors to consider to ensure that investments are
sustainable. Also, the legal and regulatory framework governing sustainable finance is
still under development.

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

ESG information, whether from an external and/or internal source, is, by nature and in
many instances, based on a qualitative and judgemental assessment, especially in the
absence of well-defined market standards and due to the existence of multiple
approaches to sustainable investment. An element of subjectivity and discretion is
therefore inherent to the interpretation and use of ESG data. It may consequently be
difficult to compare strategies integrating ESG criteria. Investors should note that the
subjective value that they may or may not assign to certain types of ESG criteria may
differ substantially from that of a Sub-Fund.

Applying ESG criteria to the investment process may exclude securities of certain
issuers for non-financial reasons and, therefore, may forgo some market opportunities
available to funds that do not use ESG or sustainability criteria.

ESG information from third-party data providers may be incomplete, inaccurate or
unavailable. As a result, there exists a risk of incorrectly assessing a security or issuer,
resulting in the incorrect inclusion or exclusion of a security. ESG data providers are
private undertakings providing ESG data for a variety of issuers. The ESG data
providers may change the evaluation of issuers or instruments, at their discretion and
from time to time, due to ESG or other factors.

The approach to sustainable finance may evolve and develop over time, both due to a
refinement of investment decision-making processes to address ESG factors and risks,
and because of legal and regulatory developments.

(xviii) Sustainability Risk

Sustainability Risk is linked to a variety of risks which may result in unanticipated losses
that could affect the Sub-Fund’s investments and financial condition. Three risks appear
to dominate in terms of likelihood and materiality if they unfold:

- Environmental risks: comprise adverse effects on living organisms and the
environment by effluents, emissions, wastes, resource depletion, etc., arising out
of an organization's activities. Climate risks comprise both an organization's
activities’ effect on climate change and the effect of climate change on the
organization itself.

34



Social risks: include risks associated with health and safety, social risks in the
supply chain, management of the social climate and development of human
capital, management of quality and risks associated with consumers’ safety,
management and materiality of social/society-related controversies, management
of the innovation capabilities and the immaterial capital. Social events (e.qg.
inequality, inclusiveness, labour relations, accident prevention, investment in
human capital, changing customer behaviour, product quality and safety, selling
practices, etc.) or governance shortcomings (e.g. recurrent significant breach of
international agreements, bribery issues, etc.) also translate into Sustainability
Risks.

Governance risks: refer to risks around an organization functional management,
regulatory risks, management and integration of sustainability into the business’
strategy quality. Governance shortcomings e.g. significant breach of international
agreements, non-respect for human rights, corruption and bribery issues, etc.
translate into material Sustainability Risks.
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6. SUB-FUNDS AND SHARES OF THE COMPANY

6.1 Sub-funds

Under the Articles of the Company, the Directors have the power to create and issue several
different Sub-Funds, whose characteristics may differ from those of the existing Sub-Funds.

The Directors shall maintain for each Sub-Fund a separate pool of assets. As between
shareholders, each pool of assets shall be invested for the exclusive benefit of the relevant
Sub-Fund. With regard to third parties, in particular towards the Company's creditors, each

Sub-Fund shall be exclusively responsible for all liabilities attributable to it.

6.2

Shares of the Company

Under the Articles of the Company, the Directors have the power to create and issue several
different Classes of Shares within each Sub-Fund. The Directors have, in addition, the power
to close at any time any existing Class of Shares within each Sub-Fund or to decide a Merger
of any existing Class of Shares with any another Class of Shares.

At the date of this Prospectus, the Company may, within each Sub-Fund (unless otherwise
indicated in the table below), at its discretion, create and issue Classes of Shares within the
following categories, whose general characteristics, unless otherwise specified in a Sub-
Fund'’s specifics in Part B of this Prospectus, are as follows:

Categori
es

Investors

Seeders only

- Representatives and

employees of the

Management Company

(including through

companies controlled by

them);
- Entities part of the

Management Company’s

group;

- Funds under the control of
the Management Company

or its group

Institutional Investors**

Minimum initial
subscription
amount (in the
Reference
Currency of each
Sub-Fund or
equivalent
amount in the
relevant Share
Class currency*)
100

1,000

1,000,000

Initial share
amount (in the
Reference
Currency of each
Sub-Fund or
equivalent
amount in the
relevant Share
Class currency*)

100

100

100

Subscription
fee (max)

Annual
Tax

0.05%

0.05%

0.01%
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Sophisticated Investors who
(i) do not invest through
any distributor (i.e.
marketed directly by the
Management Company) or
(ii) investing through an
I-R approved distributor, 1,000,000 100

platform, or intermediary

("Intermediary") that has
entered into a specific

separate legal agreement
with the Management

Company
R All Investors 100 100
SI Institutional Investors** 50,000,000 100
Seed*** Institutional Investors** 50,000,000 100
SI-R Sophisticated Investors 50,000,000 100

Any Investor investing
through (i) an intermediary
providing a management
mandate service daily
(discretionary portfolio
management) or an
independent advice service,
as defined by the European
regulation set forth in
MiIFID; and/or (ii) non-
independent or restricted
advisors who have agreed
not to receive retrocessions
or are not authorised to
receive retrocessions in
accordance with the
requirements imposed by
the local regulators; and/or
(iii) the Management
Company
Any Sophisticated Investor
investing through (i) an
intermediary providing a
management mandate
service daily (discretionary
portfolio management) or
an independent advice
service, as defined by the
European regulation set
forth in MIiFID; and/or (ii)
non-independent or
SF restricted advisors who have 50,000 100
agreed not to receive
retrocessions or are not
authorised to receive
retrocessions in accordance
with the requirements
imposed by the local
regulators; and/or (iii) the
Management Company, with
a minimum holding of EUR
100,000,000 or an explicit
authorization of the Board of

100 100

None

1%

None

None

None

None

1%
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Directors to use this Share

Class
S Institutional Investors** 10,000,000 100 None
Sophisticated Investor being
A of sufficient experience and
(available having sufficient knowledge
in to appraise the risks
Tikehau inherent to invest in 1,000 100 1%
SubFin _ complex financial !
Fund mstrument_s such as CoCos,
only) ABS/MBS instruments, and
distressed/defaulted
securities
Sophisticated Investor
investing through (i) an
intermediary providing a
management mandate
service daily (discretionary
portfolio management) or
an independent advice
service, as defined by the
European regulation set
forth in MIiFID; and/or (ii)
non-independent or
AF restricted advisors who have
(available agreed not to receive
in retrocessions or are not
Tikehau authorised to receive 1,000 100 None
SubFin retrocessions in accordance
Fund with the requirements
only) imposed by the local
regulators; and/or (iii) the
Management Company; and
being of sufficient
experience and having
sufficient knowledge to
appraise the risks inherent
to invest in complex
financial instruments such
as CoCos, ABS/MBS
instruments, and
distressed/defaulted
securities
K1
(available
in
Tikehau Institutional Investors** 1,000,000 100 None
Short
Duration
only)
K2
(available
in
Tikehau All Investors 1,000 100 1%
Short
Duration
only)

* With respect to Share Classes C, E, R, F, A and AF, the minimum initial subscription in another currency than the
Reference Currency shall be the equivalent of 10,000€ in the relevant Share Classes currency. To evaluate the
minimum initial subscription and initial share amounts in another currency, the term "or equivalent" shall be

understood as the minimum initial subscription/initial share amounts translated into the relevant currency at the
last available exchange rate provided by the European Central Bank.
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*ok The Board of Directors is empowered to determine - on a case-by-case
basis - whether certain investors are or not to be categorised as institutional investors.

*** Seed Share Classes may be created at the inception of a Sub-Fund, subject either to minimum raised volume
during the subscription period prior to inception or to a stipulated time, set at the discretion of the Board of Directors
and disclosed in the Supplement of the relevant Sub-Fund.

The Company may, at its discretion, decide to create such Classes of Shares with specific
features such as different currency, different dividend or hedging policy, fees structure, or
such other features as the Board of Directors may, in its discretion, determine.

The possible combinations of Share Class features available at the date of this Prospectus
are listed in the table below:

Available Distribution Hedging
Classes . . .
currencies policy* policy* *
C
E
I
I-R Capitalization
R
F EUR Distribution
CHF .
SI (annual, semi- Hedged
usD
SI-R annual or Unhedged
GBP
SF IPY quarterly
AF CAD distribution)
A
)
K1
K2

* Please refer to section 6.3 (Income Policy) of this Prospectus.
** Please refer to section 6.4 (Hedging Policy) of this Prospectus.

Shares will in principle be freely transferable to investors complying with the eligibility criteria
of the relevant Class and provided that shares are neither acquired nor held by or on behalf
of any person in breach of the law or requirements of any country or governmental or
regulatory authority, or which might have adverse taxation or other pecuniary consequences
for the Company, including a requirement to register under any securities or investment or
similar laws or requirements of any country or authority. The Board of Directors may in this
connection require a shareholder to provide such information as they may consider necessary
to establish whether he is the beneficial owner of the shares which he holds.

Within each Class, the Board of Directors is authorised, without limitation and at any time,
to issue additional shares at the respective Net Asset Value per share determined in
accordance with the provisions of the Company's Articles, without reserving to existing
Shareholders preferential or pre-emptive rights to subscribe for the shares to be issued.

On issue, all shares have to be fully paid up. The shares do not have any par value. Each
share carries one vote, regardless of its Net Asset Value and of the Sub-Fund to which it
relates.

Shares are only available in registered form. No share certificates will be issued in respect
of registered shares; registered share ownership will be evidenced by confirmation of
ownership and registration on the share register of the Company.

Unless otherwise indicated in the Sub-Funds’ specifics in Part B of this Prospectus for a given
Sub-Fund, fractions of shares may be issued up to ten thousandth of a share. The resultant
fractional shares shall have no right to vote but shall have the right to participate pro-rata
in distributions and allocation of the proceeds of liquidation in the event of the winding-up of
the Company or in the event of the termination of the Company.
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The fees and expenses payable in relation to each of the Share Class categories in a given
Sub-Fund in addition to the common fees indicated in the table above, as the case may be,
will be indicated in each Sub-Fund’s specifics (section "Share Classes available and
expenses") in Part B of this Prospectus.

For the Share Classes, and specific Share Class features, currently available in each of the
Sub-Funds, please refer to the Website of the Management Company. Investors may also
request this information at the registered office of the Company and at the Management
Company's offices.

The Company may decide to create new Sub-Funds, create further Share Class categories
with new or different characteristics, add new features to, and/or review, existing Share
Class categories. In such cases, the Prospectus will be updated accordingly.

6.3 Income Policy

Within each Class of Shares, the Board of Directors may decide, at its discretion, to issue
distributing shares and non-distributing (capitalisation) shares.

Capitalisation shares capitalise their entire earnings and retain all income in the Net Asset
Value. Distribution shares declare dividends at the discretion of the Board of Directors,
subject to Shareholders general meeting approval, and may pay them annually, except for
distribution shares which pay dividends semi-annually or quarterly ("Semi-annual
distribution" or "quarterly distribution" share). Whenever dividends are distributed to holders
of distribution shares, their Net Asset Value per share will be reduced by an amount equal
to the amount of the dividend per share distributed, whereas the Net Asset Value per share
of capitalisation shares will remain unaffected by the distribution made to holders of
distribution shares. If a dividend is declared by the Company, it will be paid to each
shareholder concerned in the Reference Currency of the relevant Class.

The Company shall determine how the earnings of distribution shares shall be distributed
and may declare distributions from time to time, at such time and in relation to such periods
as the Company shall determine, in the form of cash or Shares, in accordance with the
dividend distribution policy adopted for such distribution shares. The dividend distribution
policy may vary between distribution shares within the same or different Sub-Funds.
Dividend distributions are not guaranteed with respect to any Share Class.

In any event, no distribution may be made if, as a result, the total Net Asset Value of the
Company would fall below the minimum share capital required by law. If requested by an
investor with a three (3) months prior notice, dividends declared with respect to Distribution
shares will be reinvested in Shares of the same Share Class and investors will be advised of
the details by a dividend statement.

In the event that a dividend is declared and remains unclaimed after a period of five (5)
years from the date of declaration, such dividend will be forfeited and will revert to the Class
or Sub-Fund in relation to which it was declared. No interest shall be paid on dividend
distributions declared by the Company which have not been claimed

Capitalisation shares are designated with a "Acc". Annually distributing shares are designated
with a "Dis". Semi-annually distributing shares are designated with a "sDis". Quarterly
distributing shares are designated with a "gDis".

6.4 Currency Hedged Share Classes

The Company can issue any Share Class in currency hedged form, meaning that the hedged
version of the Share Class is denominated in a currency that is different from the Sub-Fund'’s
Reference Currency, and is hedged to that currency using various techniques and
instruments, such as forward contracts and currency swaps, in accordance with the
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provisions of the Prospectus, intended to limit the impact of exchange rate movements
between the Reference Currency of the Sub-Fund and that of a currency hedged Share Class
on the performance of such Share Class.

Where undertaken, the effects of this hedging will be reflected in the Net Asset Value and,
therefore, in the performance of the hedged Share Class. Similarly, all costs specifically
associated with offering each hedged Share Class will be charged to that Share Class.

If investors invest in a hedged Share Class, they could experience losses from currency
exchange fluctuations to the extent that the Share Class’ hedging is incomplete, and they
will give up any potential gains from currency exchange fluctuations to the extent that
hedging is effective. There is no assurance that these hedging strategies will be successful.
Hedged Share Classes are designated with an "H".

Currency hedged Share Classes involve certain risks, as described in section 5 of this
Prospectus.
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7. NET ASSET VALUE

The Net Asset Value per share of each Class will be determined on each Valuation Date, as
indicated in the Sub-Funds’ specifics in Part B of this Prospectus and expressed in the
Reference Currency of the respective Class, by the Administration Agent of the Company by
dividing the value of the assets of the Sub-Fund properly able to be allocated to such Class
less the liabilities of the Sub-Fund properly able to be allocated to such Class by the number
of shares then outstanding in the class on the relevant Valuation Date. The Net Asset Value
per share of each Class may be rounded up or down to the nearest two decimals of the
Reference Currency of such Class of shares. The Sub-Funds’ specifics in Part B of this
Prospectus detail the Valuation Date for each Sub-Fund.

When a Valuation Date falls on a day observed as a holiday on a stock exchange which is
the principal market for a significant proportion of the Sub-Funds' investment or is a market
for a significant proportion of the Sub-Fund's investment or is holiday elsewhere and impedes
the calculation of the fair market value of the investments of the Sub-Funds, the Company
may decide that a Net Asset Value will not be calculated on such Valuation Date.

The value of the assets of each Sub-Fund is determined as follows:

1. transferable securities and money market instruments admitted to official listing on a
stock exchange or dealt with in on another market in an OECD member country which
is regulated, operates regularly and is recognised and open to the public provided,
are valued on the basis of the last known price. If the same security is quoted on
different markets, the quotation of the main market for this security will be used. If
there is no relevant quotation or if the quotations are not representative of the fair
value, the evaluation will be done in good faith by the Board of Directors or its
delegate with a view to establish the probable sales price for such securities;

2. non-listed securities are valued on the basis of their probable sales price as
determined in good faith by the Board of Directors or its delegate;

3. shares or units of UCITS (including any Master Fund) or other UCIs are valued at the
latest available net asset value per share;

4. liquid assets are valued at their nominal value plus accrued interest;

5. derivatives are valued at market value;

6. the Board of Directors may adjust the value of any investment if, having regard to its
currency, marketability, applicable interest rates, anticipated rates of dividend,
maturity, liquidity or any other relevant considerations, it considers that such

adjustment is required to reflect the fair value thereof;

7. if the Board of Directors deems it necessary, a specific investment may be valued
under an alternative method of valuation chosen by the Board of Directors.

Whenever a foreign exchange rate is needed in order to determine the Net Asset Value of a
Class, the applicable foreign exchange rate on the respective Valuation Date will be used.
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In addition, appropriate provisions will be made to account for the charges and fees charged
to the Sub-Funds and Classes as well as accrued income on investments.

In the event that it is impossible or incorrect to carry out a valuation in accordance with the
above rules owing to particular circumstances, such as hidden credit risk, the Board of
Directors is entitled to use other generally recognised valuation principles, which can be
examined by an auditor, in order to reach a proper valuation of each Sub-Fund's total assets.

The Net Asset Value per share in each Sub-Fund is available at the registered office of the
Company and at the Management Company's offices.

The calculation of the Net Asset Value of the shares of any Class and the issue, redemption
and conversion of the shares of any Sub-Fund may be suspended by the Board of Directors
in the following circumstances:

-  following a suspension of the calculation of the net asset value per share of the
Master Funds or any other suspension or deferral of the issue, redemption and/or
exchange of shares in the Master Funds; or

- during any period (other than ordinary holidays or customary weekend closings)
when any market or stock exchange is closed, which is the main market or stock
exchange for a significant part of the Sub-Fund's investments, for in which trading
therein is restricted or suspended; or

- during any period when an emergency exists as a result of which it is impossible
to dispose of investments which constitute a substantial portion of the assets of a
Sub-Fund; or it is impossible to transfer monies involved in the acquisition or
disposition of investments at normal rates of exchange; or it is impossible for the
Company fairly to determine the value of any assets in a Sub-Fund; or

- during any breakdown in the means of communication normally employed in
determining the price of any of the Sub-Fund's investments or of current prices
on any stock exchange; or

- when for any reason (i) the prices of any investment owned by the Sub-Fund
cannot be reasonable, promptly or accurately ascertained or (ii) the calculation of
the net asset value of any relevant Master Fund is suspended; or

- during the period when remittance of monies which will or may be involved in the
purchase or sale of any of the Sub-Fund's investments cannot, in the opinion of
the Board of Directors, be carried out at normal rates of exchange; or

- following a possible decision to liquidate or dissolve the Company or one or several
Sub-Funds; or

- in the case of a Merger, if the Board of Directors deems this to be justified for the
protection of the Shareholders; or

- in all other cases in which the Board of Directors considers a suspension to be in
the best interest of the Shareholders.
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The suspension of the calculation of the Net Asset Value and of the issue, redemption and
conversion of the shares shall be notified to Shareholders having made an application for
subscription, redemption or conversion of shares for which the calculation of the Net Asset
Value and of the issue, redemption and conversion of the shares has been suspended.

Swing Pricing Mechanism

When there are subscriptions and redemptions in or out of a Sub-Fund, the Management
Company may need to buy or sell underlying investments in the relevant Sub-Fund to
allocate the subscription monies or to raise redemption proceeds. The underlying security
transactions will be traded at prices other than the mid-market prices (i.e. bid or offer prices)
and may also incur explicit dealing costs, for example commissions and transaction taxes.
The costs incurred in these transactions may have a dilutive impact on the Sub-Fund and
would therefore adversely impact its performance for the Shareholders. The Management
Company has a method in place for adjusting the Net Asset Value with a trigger threshold.

a) This mechanism ensures that the costs associated with purchasing or selling the
underlying assets in the Sub-Fund as a result of the liabilities movements
(subscriptions/redemptions) are borne by the investors subscribing to or redeeming
their shares. The aim of this mechanism, defined by a policy, is to protect the Sub-
Fund’s current Shareholders by reducing their burden of these costs. The result is the
calculation of an adjusted, or "swinging" Net Asset Value;

b) Therefore, if on the day of calculation of the Net Asset Value, aggregate
subscription/redemption orders for Share Classes of the Sub-Fund’s exceed a pre-set
threshold determined by the Management Company, based on objective criteria, as a
percentage of net assets, the Net Asset Value can be adjusted upwards or downwards
to take into account the adjustment costs incurred by the net subscription/redemption
transactions. Any swing factor will be calculated by reference to the estimated costs of
dealing in the underlying investments of the Sub-Fund, including dealing spreads and
charges, commissions, fees and taxes. Where the Sub-Fund issues several Share
Classes, the Net Asset Value of each Share Class is calculated separately, but any
adjustment will have an identical impact, in percentage, on all of the Net Asset Values
of the Fund’s Share Classes. The swing pricing mechanism is applied on the capital
activity at the level of the Sub-Fund and does not address the specific circumstances
of each individual investor transaction;

C) As at the date of this Prospectus, the Management Company has determined that the
swing factor will not exceed 2%of the Net Asset Value per Share Class of the Sub-
Fund;

d) The parameters of the adjustment costs and trigger threshold are determined by the
Management Company and reviewed periodically. These costs are estimated by the
Management Company on the basis of transaction costs, buy-sell ranges and any taxes
that may be applicable to the Sub-Fund;

e) It is not possible to predict exactly if the adjustment mechanism will be applied at a
given time in the future, nor the frequency at which the Management Company will
make such adjustments;

f) Investors should be aware that the volatility of the Sub-Fund’s Net Asset Value may
not solely reflect that of the securities held in portfolio due to the application of the
adjustment mechanism. The swinging Net Asset Value is the only net asset value of
the Sub-Fund, and the only one communicated to the Sub-Fund’s Shareholder.
However, in the case of a performance fee, it will be calculated on the Net Asset Value
before application of the adjustment mechanism.
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The above swing pricing mechanism shall apply to the extent it is expressly provided in the
relevant Sub-Fund’s specifics in Part B of this Prospectus.
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8. ISSUE OF SHARES

Applications may be made in writing by fax, SWIFT or STP addressed to the Registrar and
Transfer Agent, the Distributor, the Depositary Bank, the Nominee of the Company or any
intermediary situated in a country where the Company is marketed specifying the number
of shares or amount subscribed for, the name of the Sub-Fund and Class, the manner of
payment and the personal details of the subscriber. Orders sent directly to the Registrar and
Transfer Agent can also be sent by swift.

A subscription fee, calculated on the Net Asset Value of the shares subscribed, the
percentage amount of which is indicated for each Share Class categories in the table in
Chapter 6 "Sub-Funds and Share Classes of the Company" in part A of this Prospectus, unless
otherwise specified in Part B of this Prospectus (see section "Share Classes available and
expenses" in each Sub-Fund’s specifics), may be charged to the investors by the Nominee,
the Distributor, any appointed sub-distributor or by the Registrar and Transfer Agent upon a
subscription for shares in a Class.

8.1 Initial Subscription Period

The initial subscription period (which may last one day) will be determined by the Directors
and disclosed in the relevant Sub-Fund’s specifics in Part B of this Prospectus.

Payments for subscriptions made during the initial subscription period must have been
received in the Reference Currency of the relevant Sub-Fund / Class of shares by the
Company within the time period indicated in the relevant Sub-Fund’s specifics in Part B of
this Prospectus.

Payments must be received by electronic transfer net of all bank charges.

The Board of Directors may at any time decide the activation of a Class.

Upon the activation of a new Class in a Sub-Fund, the price per share in the new Class will,
at its inception, correspond to the price per share during the initial subscription period in the
relevant Sub-Fund or to the current Net Asset Value per share in an existing Class of the

relevant Sub-Fund, upon decision of the Board of Directors.

8.2 Subsequent Subscriptions

Following any initial subscription period, the issue price per share will be the Net Asset Value
per share on the applicable Valuation Date.

Subscriptions received by the Registrar and Transfer Agent before the applicable cut-off time
on a Valuation Date as specified in the Sub-Funds’ specifics in Part B of this Prospectus will
be dealt with on the basis of the relevant Net Asset Value of that Valuation Date.
Subscriptions received by the Registrar and Transfer Agent after such cut-off time on a
Valuation Date or on any day which is not a Valuation Date will be dealt with on the basis of
the Net Asset Value of the next Valuation Date. The investor will bear any taxes or other
expenses attaching to the application.

All shares will be allotted immediately upon subscription and payment must be received by
the Company within the time period as described in each Sub-Fund in Part B of this
Prospectus. If payment is not received, the relevant allotment of shares may be cancelled at
the risk and cost of the shareholder. Payments should preferably be made by bank transfer
and shall be made in the Reference Currency of the relevant Class; if payment is made in
another currency than the Reference Currency of the relevant Class, the Company will enter
into an exchange transaction at market conditions and this exchange transaction could lead
to a postponement of the allotment of shares.
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Payments made by the investor by cheque are not accepted.

The Board of Directors reserves the right to accept or refuse any subscriptions in whole or in
part for any reason.

In case a subscription is rejected after the applicable Valuation Date, the assets will be
returned to the investor at the lower of the Net Asset Value at the date of rejection or the
subscription price without payment of any interest.

The issue of shares of any Sub-Fund shall be suspended on any occasion when the
calculation of the Net Asset Value thereof is suspended.

8.3 Minimum Initial Subscription and Holding

Classes dedicated to specific investors may have a minimum subscription and / or holding
amount, as indicated in Chapter 6 "Sub-Funds and Share Classes of the Company" in part
A of this Prospectus, unless otherwise specified in the Sub-Funds’ specifics in Part B of the
Prospectus. Unless otherwise specified in a Sub-Fund’s specifics in Part B of this Prospectus,
the Company may in its discretion waive this minimum subscription and / or holding
amount, as applicable. In such latter case, the Company will ensure that the investors
concerned are equally treated. In particular, this applies to Shareholders staggering
investments over time, reaching above-mentioned thresholds over time.

If, as a result of redemption, the value of a Shareholder’s holding in a Class would become
less than the relevant minimum holding amount as indicated above, then the Board of
Directors of the Company may elect to redeem the entire holding of such Shareholder in the
relevant Class. It is expected that such redemptions will not be implemented if the value of
the Shareholder’s shares falls below the minimum investment limits solely as a result of
market conditions. Thirty (30) calendar days prior written notice will be given to
Shareholders whose shares are being redeemed to allow them to purchase sufficient
additional shares so as to avoid such compulsory redemption.

8.4 Stock Exchange listing

Shares of different Sub-Funds and their Classes may at the discretion of the Directors of the
Company be listed on Stock Exchanges, in particular the Luxembourg Stock Exchange.
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9. REDEMPTION OF SHARES

A Shareholder has the right to request that the Company redeems their shares at any time
by specifying the number of shares or amount to be redeemed. Shares will be redeemed at
the respective Net Asset Value of shares of each Class. Orders sent directly to the Registrar
and Transfer Agent can also be sent by swift.

In any case, no redemption will be accepted and executed before having successfully
performed all Anti Money Laundering checks. In the case where the acceptance of any
redemption order would be delayed for any Anti Money Laundering purposes at the discretion
of the Board of Directors, such a redemption order will be executed on the basis of the Net
Asset Value of shares immediately applicable on the day of such acceptance without payment
of any interest.

A redemption fee calculated on the Net Asset Value of the shares to which the application
relates, the percentage amount of which is, as the case may be, indicated for each Share
Class categories in the table in Part B of this Prospectus (see section "Share Classes available
and expenses" in each Sub-Fund’s specifics), may be charged to the investors by the
Nominee, the Distributor, any appointed sub-distributor or by the Registrar and Transfer
Agent upon a redemption of shares in a Class.

At the date of this Prospectus, no redemption fee is being charged.

Shareholders wishing to have all or any of their shares redeemed at the redemption price on
a Valuation Date, should deliver to the Registrar and Transfer Agent before the cut-off time
on a Valuation Date, as specified in the Sub-Fund’s specifics in Part B of this Prospectus, an
irrevocable written request for redemption in the prescribed form. Redemption requests
received by the Registrar and Transfer Agent after such determined cut-off time on a
Valuation Date or on any day, which is not a Valuation Date will be dealt with on the basis
of the Net Asset Value of the next Valuation Date.

All requests will be dealt with in strict order in which they are received, and each redemption
shall be effected at the Net Asset Value of the said shares.

Redemption proceeds will be paid in the Reference Currency of the respective Class. Payment
will be effected within the time period as described in each Sub-Fund in Part B of this
Prospectus.

Investors should note that any redemption of shares by the Company will take
place at a price that may be more or less than the Shareholder's original acquisition
cost, depending on the value of the assets of the
Sub-Fund at the time of redemption.

The payment of the redemption price may be made in consideration in kind at the Board of
Directors’ discretion, subject however to the prior approval of the concerned Shareholders.
The allotment of Fund’s assets in respect of redemption for consideration in kind shall be fair
and not detrimental to the interests of the other Shareholders of the Company. Any
redemption for consideration in kind shall be subject to the confirmation by an auditor’s
special report of the valuation of the Company and of the Company’s assets to be allocated,
the costs of which shall be borne by the Company.

The redemption of shares of any Sub-Fund shall be suspended on any occasion when the
calculation of the Net Asset Value thereof is suspended.

Unless otherwise provided for a given Sub-Fund in Part B of this Prospectus, if requests for
redemption on any Valuation Date exceed 10% of the Net Asset Value of a Sub-Fund’s
shares, the Company, at the discretion of the Board of Directors, reserves the right to
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postpone redemption of all or part of such shares until the following Valuation Date. On the
following Valuation Date such requests will be dealt with in priority to any subsequent
requests for redemption.

9.1 Excessive trading and dilution levy

Investments in the Sub-Funds are intended for long-term purposes only. The Company will
take reasonable steps to seek to prevent short-term trading. Excessive short-term trading
into and out of a Sub-Fund can disrupt portfolio investment strategies and may increase
expenses, and adversely affect investment returns, for all Shareholders, including long-term
shareholders.

The value of the property of a Sub-Fund may indeed be reduced as a result of the costs
incurred in the dealings in the Sub-Funds’ investments.

In order to mitigate against the above-described excessive trading and dilution, and
consequent potential adverse effect on remaining Shareholders, the Company has the power
to charge a fee upon redemption corresponding to a dilution levy. Any dilution levy must be
fair to all Shareholders and the Company will operate this measure in a fair and consistent
manner to reduce dilution and only for that purpose.

The Company is unlikely to impose a dilution levy unless the dealing costs relating to a
Shareholder transaction are significant and/or will have a material impact on the value of
the Sub-Fund in question. Dealing costs (e.g. broker commissions and buy/sell spreads) will
be considered significant if they impact on the Net Asset Value by maximum 10bps. Any
dilution levy would be paid to the Sub-Fund and would become part of the property of the
relevant Sub-Fund.

9.2 Compulsory redemptions

The Board of Directors may decide to compulsorily redeem shares when:
a) The share held by Shareholders not authorized to buy or own shares in the Company,
e.g. a Shareholder (or an affiliate of the same) that becomes a US Person as referred
to in this Prospectus;

b) In case of liquidation or merger of Sub-Funds or Classes of Shares;

c) The value of a Shareholder’s holding in a Class is less than the relevant minimum
holding amount;

d) In all other circumstances as the Board of Directors may deem appropriate and in the
interests of the Company.

Except in the cases b), ¢) and d) above, the Board of Directors may impose such penalty
as it deems fair and appropriate.
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10. CONVERSION BETWEEN SUB-FUNDS/CLASSES OF SHARES

Shares of any Class may be converted into shares of any other Class of the same or of
another Sub-Fund, upon written instructions addressed to the registered office of the
Company or the Distributor. No conversion fee will be charged. Shareholders may be
requested to bear the difference in subscription fee between the Sub-Fund they leave and
the Sub-Fund of which they become shareholders, should the subscription fee of the Sub-
Fund into which the Shareholders are converting their shares be higher than the fee of the
Sub-Fund they leave.

Conversion orders received by the Registrar and Transfer Agent on a Valuation Date before
the cut-off time, as specified in the Sub-Funds’ specifics in Part B of this Prospectus, will be
dealt with on the basis of the relevant Net Asset Value established on that Valuation Date.
Conversion requests received by the Registrar and Transfer Agent after such cut-off time on
a Valuation Date or on any day which is not a Valuation Date will be dealt with on the basis
of the Net Asset Value of the next Valuation Date. Conversion of shares will only be made
on a Valuation Date if the Net Asset Value of both Share Classes is calculated on that day.

The Board of Directors will determine the number of shares into which an investor wishes to
convert his existing shares in accordance with the following formula:

A = The number of shares in the new Class of shares to be issued

B = The number of shares in the original Class of shares

C The Net Asset Value per share in the original Class of shares

E

The Net Asset Value per share of the new Class of shares

EX: being the exchange rate on the conversion day in question between the currency of the
Class of shares to be converted and the currency of the Class of shares to be assigned. In
case no exchange rate is needed the formula will be multiplied by one (1).

If requests for conversion on any Valuation Date exceed 10% of the Net Asset Value of a
Sub-Fund’s shares, the Company reserves the right to postpone the conversion of all or part
of such shares until the following Valuation Date. On the following Valuation Date such
requests will be dealt with in priority to any subsequent requests for conversion.

The conversion of shares of any Sub-Fund shall be suspended on any occasion when the
calculation of the Net Asset Value thereof is suspended.
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11. LATE TRADING/MARKET TIMING POLICY

The Company takes appropriate measures to ensure that subscription, redemption and
conversion requests will not be accepted after the time limit set for such requests in this
Prospectus.

The Company does not knowingly allow investments associated with market timing or similar
practices, as such practices may adversely affect the interests of all Shareholders. The
Company reserves the right to reject subscription, redemption and conversion orders from
an investor whom the Company suspects of using such practices and to take, if appropriate,
other necessary measures to protect the other investors of the Company.

As set out in the CSSF Circular 04/146, market timing is to be understood as an arbitrage
method through which an investor systematically subscribes and redeems or converts units
or shares of the same fund within a short time period, by taking advantage of time differences
and/or imperfections or deficiencies in the method of determination of the net asset values.
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12. TAXATION IN LUXEMBOURG

Under Luxembourg law, there are currently no Luxembourg taxes on income, withholding or
capital gains by the Company. The Company is, however, subject to a taxe d’abonnement of
0.05% per annum, calculated and payable quarterly, on the aggregate Net Asset Value of
the outstanding shares of the Company at the end of each quarter. This annual tax is however
reduced to 0.01% on the aggregate Net Asset Value of the shares dedicated to institutional
investors.

Shareholders are, at present, not subject to any Luxembourg capital gains, income,
withholding, gift, estate, inheritance or other tax with respect to shares owned by them
(except, where applicable, Shareholders who are domiciled or reside or have permanent
establishment or have been domiciled or have resided in Luxembourg).

Prospective investors should inform themselves as to the taxes applicable to the acquisition,
holding and disposition of shares of the Company and to the disposition of shares of the
Company and to distributions in respect thereof under the laws of the countries of their
citizenship, residence or domicile.

European Union Directive on the Taxation of Savings Income

The Council of the European Union has adopted Council Directive 2003/48/EC regarding the
taxation of savings income in the form of interest payments. The Directive 2003/48/EC
entered into force on 1 July 2005.

Directive 2003/48/EC provides that certain interest payments and investment fund
distributions/redemptions made by a paying agent (in the sense of the Directive) situated
within a European Union Member State, within an associated or dependent territory or a
third country (as defined in the Directive) to an individual or certain entities (residual entities
within the meaning of the Directive) resident in another Member State of the European Union
or associated or dependent territory will either have to be reported to the tax authorities of
the country of establishment of the paying agent or will be subject to a withholding tax
depending on the location of the paying agent.

Tax implication of the investment into the Master Funds for the Company

The investment into the Master Funds has no specific Luxembourg tax impact.
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13. ADMINISTRATION AGENT, REGISTRAR AND TRANSFER AGENT, DOMICILIARY
AGENT AND DEPOSITARY BANK

The Management Company and the Company have entered into Administrative Agency,
Registrar and Transfer and Domiciliary Agency Agreements with CACEIS Bank, Luxembourg
Branch on 18 March 2014 for an indefinite period of time.

This Agreement may be terminated by either party with at least three (3) months’ prior
written notice.

Under the above mentioned Agreement, CACEIS Bank, Luxembourg Branch will provide the
Company under the supervision and responsibility of the Management Company with
services as Central Administration, including Administration and Registrar and Transfer Agent
services and Domiciliary Agent services. It will carry out the necessary administrative work
required by law and the rules of the Company and establish and keep books and records
including the register of shareholders of the Company. It will also execute all subscription,
redemption and conversion applications and determine the Net Asset Value of the Company.

CACEIS Bank, Luxembourg Branch acts as a branch of CACEIS Bank, a public limited liability
company (société anonyme) incorporated under the laws of France, having its registered
office located at 1-3, place Valhubert, 75013 Paris, France, registered with the French
Register of Trade and Companies under nhumber 692 024 722 RCS Paris. It is an authorised
credit institution supervised by the European Central Bank ("ECB") and the Autorité de
controle prudentiel et de résolution ("ACPR"). It is further authorised to exercise through its
Luxembourg branch banking and central administration activities in Luxembourg.

CACEIS Bank, Luxembourg Branch acting as a branch of CACEIS Bank, is acting as
Depositary of the Company in accordance with a depositary agreement dated
18 March 2014 as amended from time to time (the "Depositary Agreement") and the
relevant provisions of the Investment Fund Law and UCITS Rules.

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

The Depositary has been entrusted with the custody and/or, as the case may be,
recordkeeping and ownership verification of the Compartments' assets, and it shall fulfil the
obligations and duties provided for by Part I of the Investment Fund Law. In particular, the
Depositary shall ensure an effective and proper monitoring of the Company' cash flows.

In due compliance with the UCITS Rules the Depositary shall:

(i) ensure that the sale, issue, re-purchase, redemption and cancellation of units of the
Company are carried out in accordance with the applicable national law and the UCITS
Rules or the Articles;

(ii) ensure that the value of the Units is calculated in accordance with the UCITS Rules,
the Articles and the procedures laid down in the UCITS Directive;

(iii)carry out the instructions of the Company, unless they conflict with the UCITS Rules,
or the Articles;

(iv)ensure that in transactions involving the Company’s assets any consideration is
remitted to the Company within the usual time limits; and

(v) ensure that a Company’s income is applied in accordance with the UCITS Rules and
the Articles.

53



The Depositary may not delegate any of the obligations and duties set out in (i) to (v) of this
clause.

In compliance with the provisions of the UCITS Directive, the Depositary may, under certain
conditions, entrust part or all of the assets which are placed under its custody and/or
recordkeeping to Correspondents or third party custodians as appointed from time to time.
The Depositary's liability shall not be affected by any such delegation, unless otherwise
specified, but only within the limits as permitted by the Investment Fund Law.

A list of these correspondents/third party custodians are available on the website of the
Depositary (www.caceis.com, section "veille reglementaire"). Such list may be updated from
time to time. A complete list of all correspondents/third party custodians may be obtained,
free of charge and upon request, from the Depositary. Up-to-date information regarding the
identity of the Depositary, the description of its duties and of conflicts of interest that may
arise, the safekeeping functions delegated by the Depositary and any conflicts of interest
that may arise from such a delegation are also made available to investors on the website
of the Depositary, as mentioned above, and upon request. There are many situations in
which a conflict of interest may arise, notably when the Depositary delegates its safekeeping
functions or when the Depositary also performs other tasks on behalf of the Company, such
as administrative agency and registrar agency services. These situations and the conflicts of
interest thereto related have been identified by the Depositary. In order to protect the
Company’s and its Shareholders’ interests and comply with applicable regulations, a policy
and procedures designed to prevent situations of conflicts of interest and monitor them when
they arise have been set in place within the Depositary, aiming namely at:

a. identifying and analysing potential situations of conflicts of interest;

b. recording, managing and monitoring the conflict of interest situations either
in:
- relying on the permanent measures in place to address conflicts of interest

such as maintaining separate legal entities, segregation of duties,
separation of reporting lines, insider lists for staff members; or

- implementing a case-by-case management to (i) take the appropriate
preventive measures such as drawing up a new watch list, implementing a
new Chinese wall, making sure that operations are carried out at arm’s
length and/or informing the concerned Shareholders of the Company, or
(ii) refuse to carry out the activity giving rise to the conflict of interest.

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

The Company and the Depositary may terminate the Depositary Agreement at any time by
giving ninety (90) days’ notice in writing. The Company may, however, dismiss the
Depositary only if a new depositary bank is appointed within two months to take over the
functions and responsibilities of the Depositary. After its dismissal, the Depositary must
continue to carry out its functions and responsibilities until such time as the entire assets of
the Compartments have been transferred to the new depositary bank.

The Depositary has no decision-making discretion nor any advice duty relating to the
Company's investments. The Depositary is a service provider to the Company and is not
responsible for the preparation of this Prospectus and therefore accepts no responsibility for
the accuracy of any information contained in this Prospectus or the validity of the structure
and investments of the Company.

In consideration of its services as Depositary Bank and Central Administration, CACEIS Bank,
Luxembourg Branch will receive a remuneration out of the assets of the Company, which

54



shall not
Sub-Funds.

exceed

0.15%

of

the

Net

Asset

Value

of

the

55



14. MONEY LAUNDERING PREVENTION

Any Shareholder will have to establish its identity to the Company, the Central Administration
or to the intermediary which collects the subscriptions, provided that the intermediary is
regulated and located in a country that imposes an identification obligation equivalent to that
required under Luxembourg law (including the law of November 12, 2004 as amended, CSSF
Regulation N°12-02, applicable EU legislations and the related circulars issued by the CSSF).

Such identification shall be evidenced when subscribing for shares as follows:

In order to appropriately identify the beneficial owners of the funds invested in the Company
and to contribute to the fight against money laundering and financing of terrorism,
subscription requests to the Company by investors must include:

- in the case of natural persons: a certified and valid copy of the investor s identity
card or passport (certification by one of the following authorities: embassy,
consulate, notary, high commission of the country of issue, Police commissioner,
Bank domiciled in a country that imposes an identification obligation equivalent to
that required under Luxembourg law or any other competent authority) and utility
bill;

-  for corporate entities: an original or a certified and valid copy of the Articles of
incorporation, an extract of the register of commerce, the list of shareholders of
the company and the identification documents of those holding more than 25% of
the assets of the company (certification by one of the following authorities:
embassy, consulate, notary, high commission of the country of issue, Police
commissioner, Bank domiciled in a country that imposes an identification
obligation equivalent to that required under Luxembourg law or any other
competent authority).

This identification obligation applies in the following cases:

- direct subscriptions to the Company;

- subscription via an intermediary which is domiciled in a country in which it is not
legally required to use an identification procedure equivalent to the one required
by Luxembourg law in the fight against money laundering and terrorist financing
(including foreign subsidiaries or branches of which the parent company is subject
to an identification procedure equivalent to the one required by Luxembourg law
if the law applicable to the parent company does not oblige the parent company
to ensure the application of these measures by its subsidiaries or branches).

It is generally accepted that professionals of the financial sector resident in a country which
has ratified the recommendations of the FATF are deemed to be intermediaries having an
identification obligation equivalent to that required under the applicable law. The complete
updated list of countries having ratified the recommendations of the FATF is available on
www.fatf-gafi.org.

Subscriptions may be temporarily suspended until identification of the investors has been
appropriately performed. Failure to provide sufficient or additional information may result in
an application not being processed or an investor being rejected.

The Central Administration of the Company may require at any time additional
documentation relating to an application for shares.
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15. NOMINEES

The Company may enter into nominee agreements.

In such case, the Nominee shall, in its name but as nominee for the investor, purchase,
request the conversion or request the redemption of shares for the investor and request
registration of such operations in the Company's books. However, the investor:

a) may invest directly in the Company without using the Nominee service;
b) has a direct claim on their shares subscribed in the Company;
c) may terminate the mandate at any time with prior written notice.

The provisions under a), b) and c) are not applicable to shareholders solicited in countries
where the use of the service of a nominee is necessary or compulsory for legal, regulatory
or compelling practical reasons.

The Company will ensure that the Nominee presents sufficient guarantees for the proper
execution of its obligations toward the investors who utilise its services. In particular, the
Company will ensure that the Nominee is a professional duly authorised to render nominee
services and domiciled in a country in which it is legally obliged to use an identification
procedure equivalent to the one required by Luxembourg law with regard to the fight against
money laundering and terrorist financing.

57



16. EXPENSES

The Company may bear the following expenses, at the Board of Directors discretion:

- all fees to be paid to the Management Company, the Central Administration, the
Depositary Bank and any other agents that may be employed from time to time;

- all taxes which may be payable on the assets, income and expenses chargeable
to the Company;

- standard brokerage and bank charges incurred on the Company's business
transactions;

- all fees due to the Auditor and the legal advisors;

- all expenses connected with publications and supply of information to
Shareholders, in particular and where applicable, the cost of drafting, printing,
translating and distributing the annual and semi-annual reports, as well as any
prospectuses and KIDs;

- all expenses involved in registering and maintaining the Company registered with
all governmental agencies and stock exchanges;

- the remuneration of the Directors, the insurance of Directors (if any), and their
reasonable out-of-pocket expenses;

- all other fees, taxes and expenses incurred in connection with its operation,
administration, management and distribution.

All recurring expenses will be charged first against current income, then should this not be
sufficient, against realised capital gains, and, if need be, against assets.

Each Sub-Fund shall amortise its own expenses of establishment over a period of five years
as of the date of its creation. The expenses of first establishment will be exclusively charged
to the Sub-Funds opened at the incorporation of the Company and shall be amortised over
a period not exceeding five years.

Any costs, which are not attributable to a specific Sub-Fund, incurred by the Company will
be charged to all Sub-Funds in proportion to their average Net Asset Value. Each Sub-Fund
will be charged with all costs or expenses directly attributable to it.

The charges and fees paid cover the costs of running the Company and its Sub-Funds. These
charges reduce the potential growth of Shareholders' investment in the Company.

The Board of Directors of the Company determines their investment policy and its application
to the different Sub-Funds in question. Under Luxembourg law, the Company including all of
its Sub-Funds is regarded as a single legal entity. However, pursuant to Article 181 of the
Investment Fund Law, as amended, each Sub-Fund shall be liable for its own debts and
obligations. In addition, each
Sub-Fund will be deemed to be a separate entity having its own contributions, capital gains,
losses, charges and expenses.

The Company is required to indemnify, out of its assets only, officers, employees and agents
of the Company, if any, and the Board of Directors for any claims, damages and liabilities to
which they may become subject because of their status as managers, officers, employees,
agents of the Company or members of the Board of Directors, or by reason of any actions
taken or omitted by them in connection with the Company, except to the extent caused by
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their gross negligence, fraud or wilful misconduct or their material breach of the provisions
of the Prospectus.
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17. NOTICES AND PUBLICATION

Notices to Shareholders shall be made available on the Management Company’s Website
and, as determined by the Board of Directors from time to time, may also be sent by email
or other electronic information means in accordance with applicable laws and regulations. In
addition, such notices to Shareholders shall be available at the Company's registered office.
Where required by law or the CSSF, Shareholders may also be notified in writing or in such
other manner as prescribed by applicable laws and regulations.

Finally, if required by law, notices will be published in the RESA and in any newspaper(s)
circulating in Luxembourg and, if required, in the jurisdictions in which the Company is
registered, as the Directors may determine.

The Net Asset Value of each Sub-Fund and the issue and redemption prices thereof will be
available at all times at the Company's registered office.

Audited annual reports will be made available at the registered office of the Company no
later than four (4) months after the end of the financial year and unaudited semi-annual
reports will be made available two (2) months after the end of such period.

All reports will be available at the Company's registered office. The first financial reports

were an audited annual financial report dated 31 December 2014 and an unaudited financial
report dated 30 June 2014.
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18. LIQUIDATION OF THE COMPANY, TERMINATION OF THE SUB-FUNDS AND
CLASSES OF SHARES, CONTRIBUTION OF SUB-FUNDS AND CLASSES OF SHARES

18.1 Liquidation of the Company

In the event of the liquidation of the Company, liquidation shall be carried out by one (1) or
several liquidators (approved by the CSSF) appointed by the meeting of the Shareholders
deciding such dissolution and determining the powers and compensation of the liquidator(s).
The liquidators shall realise the Company's assets in the best interest of the Shareholders
and shall distribute the net liquidation proceeds (after deduction of liquidation charges and
expenses) to the Shareholders in proportion to their shares in the Company in cash or in
kind. Any amounts not claimed promptly by the Shareholders will be deposited at the close
of liquidation in escrow with the Caisse de Consignation. Amounts not claimed from escrow
within the statute of limitations will be forfeited according to the provisions of Luxembourg
law.

18.2 Termination of a Sub-Fund or a Class of Shares

A Sub-Fund or Class may be terminated by resolution of the Board of Directors of the
Company if the Net Asset Value of a Sub-Fund or of a Class is below an amount as determined
by the Board of Directors from time to time, or if a change in the economic or political
situation relating to the Sub-Fund or Class concerned would justify such liquidation or if
necessary, in the interests of the Shareholders or the Company. In such event, the assets of
the Sub-Fund or Class will be realised, the liabilities discharged, and the net proceeds of
realisation distributed to Shareholders in proportion to their holding of shares in that Sub-
Fund or Class in cash or in kind. Notice of the termination of the Sub-Fund or Class will be
given in writing to registered Shareholders and/or will be published in Luxembourg and in
other newspapers circulating in the jurisdictions in which the Company is registered, as the
Directors may determine.

In accordance with the provisions of the Investment Fund Law, only the liquidation of the
last remaining Sub-Fund of the Company will result in the liquidation of the Company as
referred to in Article 145 of the Investment Fund Law. In this case, and as from the event
given rise to the liquidation of the Company, and under penalty of nullity, the issue of shares
shall be prohibited except for the purpose of liquidation.

Any amounts not claimed by any Shareholder shall be deposited at the close of liquidation
with the Depositary Bank during a period of six (6) months; at the expiry of the six (6)
months' period, any outstanding amount will be the deposited in escrow with the Caisse de
Consignation.

Unless otherwise decided in the interest of, or in order to ensure equal treatment between
Shareholders, the shareholders of the relevant Sub-Fund or Class may continue to request
the redemption of their shares or the conversion of their shares, free of any redemption and
conversion charges (except disinvestment costs) prior the effective date of the liquidation.
Such redemption or conversion will then be executed by taking into account the liquidation
costs and expenses related thereto.

18.3 Liquidation or reorganisation of the Master Fund

In accordance with articles 79 (4) and 79 (5) of the Investment Fund Law, the Company
shall be dissolved and liquidated if the Master Fund is liquidated, divided into two or more
UCITS or merged with another UCITS, unless the CSSF approves either (a) the investment
of at least 85% of the assets of the Company into units of another master UCITS or (b) the
Company’s conversion into a UCITS which is not a feeder UCITS within the meaning of the
Investment Fund Law.
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18.4 Merger of Sub-Funds or Classes of Shares with another Sub-Fund or Class of Shares
within the Company

Any Sub-Fund may, either as a merging Sub-Fund or as a receiving Sub-Fund, be subject
to a Merger with another Sub-Fund of the Company in accordance with the definitions and
conditions set out in the Investment Fund Law. The Board of Directors of the Company will
be competent to decide on the effective date of such a Merger. Insofar as a Merger requires
the approval of the shareholders concerned by the Merger and pursuant to the provisions
of the Investment Fund Law, the meeting of Shareholders deciding by simple majority of
the votes cast by the Shareholders present or represented at the meeting, is competent to
approve the effective date of such a Merger. No quorum requirement will be applicable.

Notice of the Merger will be given in writing to registered Shareholders and/or will be
published in newspapers circulating in the jurisdictions in which the Company is registered,
as the Directors may determine. Each  shareholder of the relevant
Sub-Funds or Classes shall be given the possibility, within a period of at least thirty days in
advance, to request the redemption or conversion of their shares.

18.5 Merger of Sub-Funds or Classes of Shares with another Sub-Fund or Class of Shares
of another investment fund

The Company may, either as a merging UCITS or as a receiving UCITS, be subject to cross-
border and domestic mergers in accordance with the definitions and conditions set out in
the Investment Fund Law. The Board of Directors of the Company will be competent to
decide on the effective date of such a Merger. Insofar as a Merger requires the approval of
the shareholders concerned by the Merger and pursuant to the provisions of the Investment
Fund Law, the meeting of Shareholders deciding by simple majority of the votes cast by the
Shareholders present or represented at the meeting is competent to approve the effective
date of such a Merger. No quorum requirement will be applicable.

Notice of the Merger will be given in writing to registered Shareholders and/or will be
published in any newspaper(s) in Luxembourg and in other newspapers circulating in the
jurisdictions in which the Company is registered, as the Directors may determine. Each
shareholder of the relevant Sub-Funds or Classes shall be given the possibility, within a
period of at least thirty days in advance, to request the redemption or conversion of their
shares.
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19. REGULATORY INFORMATION

19.1 Conflicts of Interest

For the purpose of identifying the types of conflicts of interest that arise in the course of
providing services and activities and whose existence may damage the interest of the
Company, the Management Company will take into account, by way of minimum criteria, the
question of whether the Management Company or a relevant person, or a person directly or
indirectly linked by way of control to the Management Company, is in any of the following
situations, whether as a result of providing collective portfolio management activities or
otherwise: (a) the Management Company or that person is likely to make a financial gain,
or avoid a financial loss, at the expense of the Company; (b) the Management Company or
that person has an interest in the outcome of a service or an activity provided to the Company
or another client or of a transaction carried out on behalf of the Company or another client
or, which is distinct from the Company interest in that outcome; (c) the Management
Company or that person has a financial or other incentive to favour the interest of another
client or group of clients over the interests of the Company; (d) the Management Company
or that person carries on the same activities for the Company and for another client or clients
which are not UCITS; and (e) the Management Company or that person receives or will
receive from a person other than the Company an inducement in relation to collective
portfolio management activities provided to the Company, in the form of monies, goods or
services, other than the standard commission or fee for that service.

When identifying any potential types of conflict of interest, the Management Company will
take into account (a) the interests of the Management Company, including those deriving
from its belonging to a group or from the performance of services and activities, the interests
of the clients and the duty of the Management Company towards the Company as well as
(b) the interests of two or more managed UCITS.

The summary description of the strategies referred to in that paragraph will be made
available to the investors on http://www.tikehauim.com/en/.

19.2 Complaints Handling

Investors in each Sub-Fund of the Company may file complaints free of charge with the
Distributor or the Management Company in an official language of their home country.
Investors can access the complaints handling procedure on http://www.tikehauim.com/en/.

19.3 Exercise of Voting Rights

The Company draws the investors’ attention to the fact that any investor will only be able to
fully exercise his investor rights directly against the Company, if the investor is registered
himself and in its own name in the shareholders’ register of the UCITS. In cases where an
investor invests in the UCITS through an intermediary investing into the UCITS 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 UCITS. Investors are advised to take advice
on their rights.

19.4 Benchmarks requlation

For purposes of calculating performance fees, the Funds use "benchmarks" within the
meaning of 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 and amending Directives 2008/48/EC and
2014/17/EU and regulation (EU) 596/2014 (the "Benchmarks Regulation").
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The Management Company, in order to comply with its legal obligations under the
Benchmarks Regulation, has adopted a written plan setting out actions which it will take with
respect to each Sub-Fund in the event that any of the benchmarks listed in the relevant Sub-
Fund’s Specifics materially changes or ceases to be provided (the "Contingency Plan").
Shareholders may access free of charge the Contingency Plans at the registered office of the
Company.

19.5 Best Execution

The Management Company will act in the best interests of the managed Company when
executing decisions to deal on behalf of the managed Company in the context of the
management of their portfolios. For that purpose, the Management Company will take all
reasonable steps to obtain the best possible results for the Company, taking into account
price, costs, speed, likelihood of execution and settlement, order size and nature, or any
other consideration relevant to the execution of the order (best execution).

The relative importance of such factors will be determined by reference to the following
criteria: (a) the objectives, investment policy and risks specific to the Company, (b) the
characteristics of the order, (c) the characteristics of the financial instruments that are the
subject of that order and (d) the characteristics of the execution venues to which that order
can be directed.
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20. DOCUMENTS

Upon request, the following documents may be consulted and obtained free of charge at the
Company's registered office, the Management Company and the Depositary Bank:

a) the Company’s prospectus;
b) the Company’s KIDs;
c) the Company's Articles;

d) if the Sub-Fund is a Feeder Sub-Fund, the related Master Fund’s prospectus, statutes,
annual and semi-annual financial reports and key information documents or key investor
information documents, as applicable;

e) the Collective Portfolio Management Agreement between the Company and the
Management Company;

f) the Administrative Agency, Registrar and Transfer and Domiciliary Agency Agreements
between the Company, the Management Company and the Central Administration;

g) the Depositary Agreement between the Company and the Depositary Bank;
h) the Company's annual and semi-annual financial report.

The Management Company shall not transmit to specific investors or intermediaries any
information relating to the exact composition of the assets of the Company which may
facilitate market timing operations. In particular, the Management Company must refrain
from communicating in real time the composition of the portfolio of any of the Sub-Funds.

However, subject to compliance with certain conditions, such as, in particular, a non-
disclosure time period, the Management Company may transmit the composition of the
assets of the Company it manages, notably to professional investors under the supervision
of the CSSF, the ACPR, the AMF or equivalent European authorities for the purposes of
calculating the regulatory requirements in relation to the Solvency II Directive.

In order to ensure that such transmission of information does not facilitate market timing
operations, the Management Company shall in particular respect the following time period
before any disclosure:

(i) for professional investors subject to prudential constraints, as exemplified above,
the transmission of information may take place within a period of not less than 48
hours after publication of the Net Asset Value;

(i) for other investors, this transmission may be made within a period of not less than
3 weeks after the publication of the Net Asset Value (except, for instance, in
exceptional market conditions, during which the Management Company may
apply longer non-disclosure time period).
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21. Additional information for investors in the United Kingdom

FE Fundinfo (UK) Limited
Golden House

2nd Floor

30 Great Pulteney Street
London, W1F 9NN
UNITED KINGDOM

Redemptions and payments

Investors in the United Kingdom may submit redemption and conversion applications for
shares of the Sub-funds, which may be marketed in the United Kingdom, to the Facilities
Agent for onward transmission to the Administrative Agent of the Company.

All payments to investors in the United Kingdom (redemption proceeds, any disbursements
or other payments) may be remitted via the Facilities Agent.

Documents

The sales prospectus, the Key Investor Information Documents, Articles of Incorporation of
the Company, the annual and semi-annual reports, the issue, redemption and conversion
prices of the units/shares of the Sub-funds as well as any notices to investors in the United
Kingdom are available for inspection and for the obtaining at the Facilities Agent free of
charge.

Likewise, the Articles of Association of the Management Company and the agreements
concluded between the Custodian Bank and the Management Company are available for
inspection at the Facilities Agent free of charge.

Price publications and publication of notices to investors
The issue and redemption prices will be published on the following website:

www.tikehauim.com

Any notices to investors in the United Kingdom will be sent by post to the investor’s address
stated in the register of shareholders.

Complaints
Investors in the United Kingdom may submit written complaints about any aspect of the

service including the operations of the Company, or requests to obtain a copy of the
complaints handling procedure to the Facilities Agent for onward transmission to the
Management Company of the Company.

Cancellation Rights
Investors in the United Kingdom, who directly enter into an investment agreement to acquire

shares in response to the sales prospectus, will not be eligible for cancellation rights under
the cancellation rules established by the Financial Conduct Authority (FCA).
The investment agreement will be considered binding upon acceptance of the order.

Compensation Rights
Potential investors in the United Kingdom should be aware that the Company is not subject

to the rules and regulations made under the Financial Services & Markets Act 2000 (FSMA)
for the protection of investors.

Investors will not be protected under the United Kingdom Financial Services Compensation
Scheme.
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The foregoing is based on the Management Company's understanding of the law
and practice currently in force in the United Kingdom and is subject to changes
therein.

It should not be taken as constituting legal or tax advice and, investors should
obtain information and, if necessary, should consult their professional advisers on
the possible tax or other consequences of buying, holding, transferring or selling
the shares under the laws of their countries of origin citizenship, residence or
domicile.

Please note that investors making investments in the Company may not receive
back their entire investment.
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22. Additional information for investors in the Federal Republic of Germany

Facilities for investors in the Federal Republic of Germany

CACEIS BANK Luxembourg, 5, Allée Scheffer L-2520 Luxembourg will cover the task
listed in Article 92 (1) (a) of the UCITS Directive (as inserted by Article 1(4) of Directive (EU)
2019/1160), namely:

a) process subscription, repurchase and redemption orders and make other payments to
unit-holders relating to the units of the UCITS, in accordance with the conditions set out in
the documents required pursuant to Chapter IX;

Tikehau Investment Management — SAS, 32 rue de Monceau 75008 Paris will cover
the tasks listed in Article 92 (1) (b) to (f) of the UCITS Directive (as inserted by Article 1(4)
of Directive (EU) 2019/1160), namely:

b) provide investors with information on how orders referred to in point (a) can be made and
how repurchase and redemption proceeds are paid;

c) facilitate the handling of information and access to procedures and arrangements referred
to in Article 15 relating to the investors' exercise of their rights arising from their investment
in the UCITS in the Member State where the UCITS is marketed;

d) make the information and documents required pursuant to Chapter IX available to
investors under the conditions laid down in Article 94, for the purposes of inspection and
obtaining copies thereof;

e) provide investors with information relevant to the tasks that the facilities perform in a
durable medium and;

f) act as a contact point for communicating with the competent authorities.
Redemptions and payments

Investors in the Federal Republic of Germany may submit redemption and conversion
applications for shares of the Sub-funds, which may be marketed in the Federal Republic of
Germany, to CACEIS BANK Luxembourg for onward transmission to the Administrative
Agent of the Company.

All payments to investors in the Federal Republic of Germany (redemption proceeds, any
disbursements, or other payments) may be remitted via CACEIS BANK Luxembourg.

Documents

The sales prospectus, the Key Investor Information (KII) documents, Articles of
Incorporation of the Company, the annual and semi-annual reports, the issue, redemption
and conversion prices of the units/shares of the Sub-funds as well as any notices to investors
in the Federal Republic of Germany are available for inspection and for the obtaining at
Tikehau Investment Management free of charge.

Likewise, the Articles of Association of the Management Company and the agreements
concluded between the Custodian Bank and the Management Company are available for
inspection at Tikehau Investment Management free of charge.

Price publications and publication of notices to investors
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The issue and redemption prices will be published on the following website:
www.tikehauim.com

Any notices to investors in the Federal Republic of Germany will be sent by post to the

investor’'s address stated in the register of shareholders and if required by German law, will
be published in Germany in the Bundesanzeiger.
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PART B: THE SUB-FUNDS

Tikehau SubFin Fund

SUB-FUND SPECIFICS

1. Investment Objective and Policy
1.1. Investment objective of the Sub-Fund

The Sub-Fund incorporates a non-financial approach, promoting environmental and social
characteristics according to article 8 of the SFDR. Information relating to the environmental
and social characteristics promoted by the Sub-Fund is available in Part C, Appendix I.

The Sub-Fund seeks to achieve an annual gross performance that exceeds that of the
reference indicator ICE BofAML 3-5 Year Euro Government Index + 150 basis points, over
an investment horizon of 3 years. The net investment objective of the Sub-Fund is obtained
by reducing the gross investment objective by the management fees for each Class of Shares
as described below under section 5 "Share Classes available and expenses".

For that purpose, the investment strategy of the Sub-Fund consists of actively and
discretionarily managing a diversified portfolio of private and public debt instruments
including subordinated debt instruments: Tier 1, Upper or Lower Tier 2 or others. A debt is
said to be subordinated when its redemption depends on the other creditors (preferred and
non-preferred creditors) being paid first. Thus, the subordinated creditors will be repaid after
the ordinary creditors but before shareholders. The interest rate on this type of debt will be
higher than on other receivables. Some Tier 1 bonds may not pay a coupon under certain
conditions. Such non-payment may not be considered as a default.

The portfolio of the Sub-Fund will have a minimum average rating of B+ (Standard and
Poor's rating or a Moody’s rating of B1). The Management Company leads its own analysis
credit independently from rating agencies.

The aim is not to engage in any short-term arbitrage processes, except on an exceptional
basis.

The Sub-Fund's strategy is related to the intrinsic characteristics of the asset class in
question. Subordinated debt instruments carry a higher risk of default and offer a potentially
high yield compared to other bonds.

The Management Company’s investment process seeks to capitalise on the major
opportunities that exist in this bond market segment, primarily through selecting securities
that have a high likelihood of being called. A call corresponds to the early redemption of a
bond, and may therefore result in the potential revaluation of the security in question,
thereby contributing to the Sub-Fund’s performance.

The Reference Currency of the Sub-Fund is the Euro ("EUR").
1.2. Investment policy of the Sub-Fund

The Sub-Fund may invest up to 130% of its net assets in debt instruments (including
convertible bonds, contingent convertible bonds ("Cocos") up to 100% of the net assets of
the Sub-Fund, bonds redeemable in shares and other similar instruments), issued by entities
in the private or public sectors and located primarily in the Eurozone.

The average maturity of most of the debt instruments in the portfolio (regardless of whether
they are perpetual) will be lower than 10 years on the date of the security’s next call;
however, the Sub-Fund may invest in perpetual bonds.
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In order to achieve the investment objective, for exposure or for hedging purposes, the Sub-
Fund may use financial contracts, including futures, options, swaps, swap options, Contract
for Difference ("CFD"), forward contracts and single or index credit derivative swaps, up to
100% of its net assets. The Sub-Fund will prioritise the use of listed instruments, although
it may nonetheless use financial instruments traded over-the-counter.

The Sub-Fund may also invest up to 10% of its net assets in UCITS and/or other UCIs
(including those managed by Tikehau Investment Management) pursuant to article 41.(1)
(e) of the Investment Fund Law.

The Sub-Fund may have an exposure of up to 10% of its net assets to the equity markets,
either directly by means of shares in companies of all market capitalisations and all
geographic regions, through UCITS, UCIs or financial derivative instruments.

The Sub-Fund will enter into total return swaps underlying such as credit and equities single
entities. The use of total return swaps will be temporary. Under normal circumstances, it is
generally expected that the principal amount of such transactions will not exceed 40% of the
Sub-Fund’s net asset value. The principal amount of the Sub-Fund’s assets that can be
subject to the transactions may represent up to a maximum of 100% of the Sub-Fund’s net
asset value.

All income resulting from total return swaps will be returned to the Sub-Fund, net of direct
and indirect operating costs, such as market fees, counterparty fees and broker fees.

The Sub-Fund may invest its excess cash in term deposit accounts. These deposits may
amount to up to 100% of the Sub-Fund’s assets.

In any case, the total exposure of the Sub-Fund to bank deposits at sight is limited to 20%
of its assets under normal market circumstances. This limit may be exceeded because of
exceptionally unfavourable market conditions, when circumstances so require and for a
period of time strictly necessary.

The Sub-Fund will not enter into securities financing transaction such as repurchase/reverse
repurchase, securities lending, buy-sell back transactions or sell-buy back transactions.

Lastly, the Sub-Fund may invest in ABS/MBS instruments up to 10% of its net assets, and
in distressed/defaulted securities as a result of the potential downgrading of the issuers (i.e.
securities which are highly vulnerable to
non-payment and the rating of which is below "CCC" according to Standard & Poor’s or the
equivalent by any other agency) up to 10% of its net assets.

The portfolio will be sensitive to interest rates, and will not be subject to maturity constraints
for each bond. This sensitivity will be actively managed, based on the manager’s
expectations, and will range between 0 and 6 overall.

Investments of the Sub-Fund will be based on three main factors:

e The level of the yield curve

The average maturity of the portfolio will depend on expectations on changes in interest
rates.

e The general level of risk premiums, and their structure for borrowers
The premium represents the return on risk for the asset class. The portfolio of the Sub-Fund
will have a minimum average rating of B+ (according to the Standard and Poor's/Fitch rating

system B1 according to Moody's, or equivalent according to the analysis of the Management
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Company) with a modified duration of between 0 and 6. The Sub-Fund will constantly be
exposed to the fluctuations in this premium depending on the break-even points generated
by the return on the portfolio.

Each listed bond will have a minimum rating of CCC+ or equivalent according to the analysis
of the Management Company when purchased. In the event that the rating deteriorates, the
Management Company will reserve the right to keep the bond, or not keep it in the portfolio
of the Sub-Fund.

The rating applied by the Management Company will be the highest obtained from the
agencies Standard and Poor's, Fitch and Moody’s or equivalent according to the analysis of
the Management Company. The Management Company leads its own analysis credit in the
selection of the bonds to the acquisition and in the course of life.

e Study of the different subordinated debt structures

These structures have their own characteristics (repurchase option, option for deferred or
non-payment of coupons or capital). The study and evaluation of these structures will be a
major component of the investment process.

2. Risk Profile
Shareholders are warned that they have no guarantee of getting back the capital invested.

The Sub-Fund’s global exposure is calculated through the commitment approach and shall
not exceed 100% of its total net assets.

The risk factors specific to this Sub-Fund are mostly credit risk, interest rate risk, counterparty
risk, equity risk, currency risk and financial derivative instruments risk as further described
in section "Risk factors" of Part A of this Prospectus.

Risk of release of the mechanism of the hybrid bonds:

The Sub-Fund may invest in hybrid bonds (such as subordinated bonds, convertible bonds,
refundable bonds in shares) and may be subject to the risks inherent to such hybrid bonds
such as a direct or indirect equity risk, interest rate risk and credit risk. The value of these
instruments depends on several factors: level of the interest rates, the evolution of the equity
price underlying, early refunds / delays or stop of the refunds on the subordinated bonds.
These various elements can pull a reduction in the asset value of the Sub-Fund.

Risk relating to the investment in Asset-Backed Securities (ABS) and Mortgage-
Backed Securities (MBS):

The Sub-Fund may have exposure to asset-backed securities (including asset pools in credit
card loans, auto loans, residential and commercial mortgage loans, collateralised mortgage
obligations and collateralised debt obligations), agency mortgage pass-through securities
and covered bonds. The obligations associated with these securities may be subject to
greater credit, liquidity and interest rate risk compared to other debt securities such as
government issued bonds. ABS and MBS are securities that entitle the holders thereof to
receive payments that are primarily dependent upon the cash flow arising from a specified
pool of financial assets such as residential or commercial mortgages, motor vehicle loans or
credit cards. ABS and MBS are often exposed to extension and prepayment risks that may
have a substantial impact on the timing and size of the cash flows paid by the securities and
may negatively impact the returns of the securities. The average life of each individual
security may be affected by a large number of factors such as the existence and frequency
of exercise of any optional redemption and mandatory prepayment, the prevailing level of
interest rates, the actual default rate of the underlying assets, the timing of recoveries and
the level of rotation in the underlying assets.
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Specific risks linked to the investment in the contingent convertible bonds
("CoCos"):

The attention of the investor is drawn to the specific risks linked to investments in CoCos as
described under Chapter 5 "Risk factors" of the Part A "General Information" of the
Prospectus.

Risk relating to investments in speculative high-yield securities:

This Sub-Fund must be considered as partially speculative, and is more specifically intended
for investors who are aware of the inherent risks of investing in securities that have low
credit ratings or are unrated, which may result in a decrease in the net asset value.

Risk relating to investments in distressed/defaulted securities:

Even if the Sub-Fund will not seek to invest in securities issued by companies that are in
severe financial distress ("distressed securities") or in high risk of default carry a significant
risk of capital loss ("defaulted securities"), it may however be exposed to them as a result
of potential downgrading of issuers. Defaulted securities (rated "D" by Standard & Poor’s or
the equivalent by any other agency) and distressed securities (rated below "CCC" by
Standard & Poor’s or the equivalent by any other agency) are subject to a high liquidity risk.

Discretionary risk:

The discretionary management style is based on anticipating changes in the various markets
(bonds). There is a risk that the Sub-Fund may not be invested in the best-performing
markets at all times.

Liquidity risk:

Liquidity of some assets of the Sub-Fund may sometimes be low, particularly in over-the-
counter markets. Especially in turbulent market conditions, their prices may experience
significant fluctuations. It can sometimes be difficult to unwind some positions on good terms
for several consecutive days.

There can be no assurance that the liquidity of some and assets will always be sufficient.
Indeed, some Sub-Fund's assets may suffer from adverse market developments that may
make it more difficult to adjust positions on good terms.

The Sub-Fund is exposed to currency and counterparty risk on an ancillary basis.

The Management Company has however put in place an appropriate risk management
process so as to identify, assess and manage such a liquidity risk and to ensure that the
Sub-Fund'’s portfolio is sufficiently liquid at all times.

Risk of conflict of interests:

The Sub-Fund can be invested in other investment funds managed by Tikehau IM or company
connected or securities issued by these funds. This situation can be source of conflicts of
interests.

OTC Derivative instruments:

For the purpose of implementing the investment objective and policy above, the Sub-Fund
will enter into Total Return Swap equivalent transactions to hedge the portfolio or to gain
synthetic long and short exposure to securities which fulfil the characteristics described in
the investment strategy. Instruments such as CFDs should be considered as financial
derivative instruments having similar characteristics to Total Return Swaps. The Sub-Fund
will also enter into over-the-counter derivative instruments with a limited number of
identified counterparties, which may trigger counterparty risks.
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They will have the following characteristics:

- The underlying assets will consist in indices, single issuers, interest rates or
currencies, in which the Sub-Fund may invest in accordance with its investment
policy;

- The counterparties to the over-the-counter transactions will be high credit quality
financial institutions, either credit institutions, established in OECD subject to
prudential standards or not, that is of good reputation and a good rating. The Sub-
Fund will appoint a limited number of counterparties, such as Goldman Sachs
International, JPMorgan Chase bank N.A. and BNP Paribas, and may change them in
the future. Details of counterparties will be disclosed in the annual report of the
Company. Such counterparties do not have any discretion over the composition or
management of the Sub-Funds’ portfolio or over the underlying assets of financial
derivative instruments used by a Sub-Fund;

- The risk exposure to counterparties arising from these techniques and OTC derivative
transactions should be combined when calculating the counterparty risk limits of the
Sub-Fund as well as the internal risk limits. These limits will be closely monitored on
a daily basis as part of the risk management process in place.

Management of collateral for OTC financial derivative transactions:

When the Sub-Fund enters into OTC derivative instruments transactions, it will ensure that
counterparties deliver cash collateral only, subject to the following conditions:

a) The Sub-Fund will apply an haircut of 0% to the cash collateral received, except if there
is @ mismatch between the currency of exposure and the currency of collateral, in the
latter case a haircut of 5% will apply;

b) Cash collateral received should only be:

- placed on deposits with credit institutions which are repayable on demand or have the
right to be withdrawn and mature in no more than 12 months, provided that the credit
institution has its registered office in an EU Member State or, if the credit institution
has its registered office in a third country, provided that it is subject to prudential rules
equivalent to those laid down in Community law;

- invested in high-quality government bonds with a maturity up to 50 years;

- invested in short-term money market funds as defined in the Guidelines on a Common
Definition of European Money Market Funds;

¢) Risks linked to the management of collateral, such as operational and legal risks, will be
identified, managed and mitigated in accordance with the Management Company’s risk
management process concerning the Sub-Fund;

d) Re-invested cash collateral should be diversified in accordance with the diversification
requirements applicable to non-cash collateral.

Re-investment of cash collateral involves the risk of loss of money and more specifically the
main risks arising from re-investment of cash collateral are credit risk and concentration risk.
These risks are monitored and managed regularly as they are in the scope of the
Management Company’s risk management process.

Sustainability Risks:

It is expected that the Sub-Fund will be exposed to a broad range of Sustainability Risks.
However, as the Sub-Fund is broadly diversified, it is not anticipated that any single
Sustainability Risk will drive a material negative financial impact on the value of the Sub-
Fund.

3. Profile of the Typical Investor

Generally, the profile of the typical investor for whom the Sub-Fund has been designed is a
sophisticated investor with a good understanding of the risks inherent to an investment in
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this Sub-Fund, in particular the risks related to investments in CoCos but also in ABS/MBS
instruments and distressed/defaulted securities and wishing to invest in the Euro zone debt
instrument market and who is prepared to accept fluctuations in the value of their investment
and the risks associated with investments on that market (including risks inherent to
subordinated debts), as described in Chapter 5 "Risk Factors" of Part A of this Prospectus.

The capital is not guaranteed. Investors may not recover the value of their initial investment.

Investors’ attention is drawn to the fact that the Sub-Fund is actively managed and its
strategy will never consist in tracking the composition of a benchmark index. However, the
ICE BofAML 3-5 Year Euro Government Index may be used as an ex-post performance
indicator. The Management Company has full discretion over the composition of the portfolio
of the Sub-Fund and there are no restrictions on the extent to which the Sub-Fund’s portfolio
and performance may deviate from the ones of the ICE BofAML 3-5 Year Euro Government
Index. The level of the ICE BofAML 3-5 Year Euro Government Index can be viewed on the
Internet, on https://www.theice.com/market-data/indices?, for instance.

The ICE BofAML 3-5 Year Euro Government Index is, as at the date of this Prospectus,
provided by a benchmark administrator, ICE Data Indices LLC, who has been authorised
pursuant to article 32 of the Benchmarks Regulation and accordingly appears on the register
of administrators and benchmarks maintained by ESMA pursuant to article 36 of the
Benchmarks Regulation.

The recommended investment horizon is at least 3 years.
4. Valuation Date

Valuation dates of the Sub-Fund will be each Bank Business Day in Luxembourg and in
France.

5. Share Classes available and expenses
The Share Class categories available in this Sub-Fund have the general characteristics

described under Chapter 6 "Sub-Funds and Shares of the Company" of the Part A "General
Information”, unless otherwise provided in the table below.

! Shareholders requiring additional information may contact the Management Company.
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Manage
Classes ment Performance Fee
Fee (max)
(max)
10% of the performance over the reference
A 1.50% indicator ICE BofAML 3-5 Year Euro Government
Index, net of management fees
E 0.20% None
10% of the performance over the reference
I 0.50% indicator ICE BofAML 3-5 Year Euro Government
Index + 100bp, net of management fees
S 0.60% None
SI 0.55% None
10% of the performance over the reference
I-R 0.50% indicator ICE BofAML 3-5 Year Euro Government
Index + 100bp, net of management fees
10% of the performance over the reference
AF 0.60% indicator ICE BofAML 3-5 Year Euro Government
Index + 90bp, net of management fees

5.1. Performance fee calculation

In respect of the Share Classes that charge a performance fee as identified in the above
table, the Management Company is entitled to receive from the net assets of the relevant
Share Class a performance-based incentive fee. The performance fee is calculated, and
where applicable accrued, separately per Share Class on each Valuation Date, using the
methodology described below.

The performance fee is calculated on the basis of the Net Asset Value per Share after
deducting all expenses, fees (but not any accrued unpaid performance fee except for the
unpaid performance fee in respect of Shares redeemed during the Crystallisation Period, as
further described below) and adjusting for subscriptions, redemptions, and distributions
orders executed from date of the previous Reference Net Asset Value, so that these will not
affect the due performance fee.

The performance fee mechanism that is employed is the performance fee reference indicator
mechanism. The reference indicator with which the performance of the relevant Share
Classes will be compared is indicated in the above table (including the hurdle) for each Share
Class (the "Reference Indicator"). This mechanism seeks to ensure that the Management
Company cannot (i) earn a performance fee as a consequence of previous underperformance
against the Reference Indicator over the Reference Period, nor (ii) claim performance fees
unless the Net Asset Value at the end of a Crystallisation Period is higher than the applicable
Reference Net Asset Value (as defined below).

For the purpose of this Sub-Fund:

- A Reference Period is the time horizon of (5) Crystallisation Periods, on a rolling basis,
over which the performance of the Sub-Fund is measured and compared with that of
the Reference Indicator to ensure that past underperformance or negative
performance of a Share Class compared to the Reference Indicator must be clawed
back before a performance fee becomes payable (the "Reference Period").
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- A Crystallisation Period begins on the 1st Valuation Date of each financial year
following the previous Crystallisation Period and ends on the last Valuation Date of
December of the same year, subject to the below (the "Crystallisation Period").
The first Crystallisation Period of a given Share Class shall be understood as being
the period starting as of the launch date of the Share Class and ending the
immediately following 315t of December.

- The Reference Net Asset Value used for a given Crystallisation Period is defined as
the highest Net Asset Value in respect of which a performance fee was calculated and
paid over the Reference Period, it being provided that the initial Net Asset Value of a
given Share Class shall be set as the first Reference Net Asset Value thereof (the
"Reference Net Asset Value"). If no such performance fees have been paid over
the Reference Period, the Reference Net Asset Value shall be set to the Net Asset
Value calculated on the first Valuation Day of the Reference Period. The Reference
Net Asset Value is adjusted in case of distributions.

A performance fee in respect of any Share Class is calculated during each Crystallisation
Period considering the spread between (i) the performance of the Net Asset Value of a Share
Class over a given Crystallisation Period above the Reference Net Asset Value (the
"Performance") and (ii) the performance of the Reference Indicator against the Reference
Net Asset Value (the "Benchmark Performance").

In case of a positive spread (the "Positive Relative Performance"), the performance fee
shall be calculated on the basis of such Positive Relative Performance and due at the end of
the relevant Crystallisation Period. Given that the Performance is calculated with respect to
the Reference Net Asset Value, a Positive Relative Performance may only exist and hence
performance fees may only be paid if the absolute Performance is positive over the entire
Reference Period.

In addition, (i) if the Sub-Fund or Share Class is closed or subject to a merger in the course
of a Crystallisation Period and (ii) where Share Classes are redeemed on a date other than
that on which a performance fee is paid while accruals have been made for the performance
fee, the performance fee will in principle be crystallised at the date of the event triggering
the end of the Crystallisation Period for such shares and the performance fee will be paid,
even if a performance fee is no longer payable at the end of the ongoing Reference Period.

The Reference Indicator and Reference Period will be periodically reset to take into account
the length of the Reference Period representing a maximum duration of five (5) rolling
Crystallisation Periods, provided that such reset will only pertain to the fraction of the
underperformance coming from the elapsed fiscal year (N-5) that would not have yet been
compensated over the on-going Reference Period.

Performance fee provision mechanism

A provision in respect of performance fee will be made on each Valuation Date if a
performance fee is due according to the previous paragraphs. For this purpose, those
conditions will be assessed for each Share Class by reference to the Performance and the
Benchmark Performance over the period from the first day of the Reference Period up to
such Valuation Date. If no performance fees are due, no accrual will be made in respect of
the Valuation Date in question.

The performance fee provision on a specific Valuation Date is calculated, where applicable,
by multiplying the Positive Relative Performance by the performance fee rate indicated in
the above table and the number of Shares outstanding on such Valuation Date, adjusted for
subscriptions, redemptions and distributions.

On each Valuation Date, the performance fee accounting provision made on the immediately
preceding Valuation Date is adjusted to reflect the Shares’ Performance, positive or negative,
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calculated as described above. Accordingly, except with respect to any performance fee that
has accrued as of that point when distributions or redemptions proceeds are paid out and
which is considered earned, previously accrued performance fees will be cancelled out by
any subsequent underperformance in comparison with the Benchmark Performance. The
performance fee accounting provision may, however, never be negative and under no
circumstances will the Management Company pay money into the Sub-Fund or to any
Shareholder thereof for any such underperformance.

Subject to the above, if at the end of a Crystallisation Period, an accrual for performance
fees is booked in the statement of operations of any Share Class, it will become payable to
the Management Company.

Anticipated crystallisation of accrued performance fees

In the event that a shareholder redeems Shares prior to the end of the Crystallisation Period,
any accrued but unpaid performance fee relating to those redeemed Shares shall be
immediately crystallised and will be paid to the Management Company at the end of the
considered Crystallisation Period according to the following formula:

Crystallised performance fee on a Valuation Day = (number of Shares redeemed on
the Valuation Date / total number of Shares on the previous Valuation Date) *
performance fee accrued on the previous Valuation Date

If the Sub-Fund or a Share Class is closed or (subject to the best interest of investors of both
the merging and the receiving fund, sub-fund or Share Class) merged before the end of the
Crystallisation Period, the performance fee accrued as of the closing or merger of the Sub-
Fund or such Share Class, if any, will be paid as if the date of closing was the end of the
Crystallisation Period.

5.2. Example of determination of performance fee

Net R Benchmark
Asset f Performance
Value REERENEE VS Benchmark VS. Relative ST @ Performance
Year Net Asset Reference performance
(end Performance Reference Performance fees amount
Value Net Asset fees (Yes/No)
of the Net Asset
Value

year) Value
0 100 100
1 98 100 -2.00% 99 -1.00% -1.00% No
2 102 100 2.00% 103 3.00% -1.00% No
3 104 100 4.00% 102 2.00% 2.00% Yes (*) 0.2€ (**)
4 99 104 (*) -4.81% 98 -5.77% 0.96% No
5 98 104 -5.77% 95 -8.65% 2.88% No
6 100 104 -3.85% 101 -2.88% -0.96% No
7 103 104 -0.96% 104 0.00% -0.96% No
8 100 104 -3.85% 101 -2.88% -0.96% No (**x*)
9 102 99 3.03% 103 4.04% -1.01% No
10 105 99 6.06% 106 7.07% -1.01% No

(*) Update of the Reference Net Asset Value following the payment of performance fees
(**) Amount calculated on the basis of the 10% rate applicable to all Share Classes

(***) Update of the Reference Net Asset Value following the end of the 5th year of the 5 years rolling
Reference Period

5.3. Other Fees

In addition, other fees will be charged to each Class, such as banking fees, brokerage fees,
transaction fees and other fees payable to the counterparts of the Company (including but
not limited to the Depositary Bank and Central Administration), audit fees, legal and
regulatory fees, taxes and other fees as more described in section "Expenses" of Part A of
this Prospectus.
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For additional information related to the ongoing charge figures of each Class, please refer
to the KID, to the financial reports and to the relevant agreements of the Company.

Any investor who subscribes, converts or redeems shares through paying agents may be
required to pay fees connected to the transactions processed by the said paying agents in
the jurisdictions in which shares are offered.

The Company may in its discretion waive minimum initial subscription amounts. In such
latter case, the Company will ensure that the investors concerned are equally treated.

As permitted by, and subject to the provisions of, applicable laws and regulations, including
the principle of equal treatment of the Shareholders, rebates on the management and/or
performance fee may be granted by the Management Company to certain distributors and/or
investors.

In addition, other fees will be charged to each Class, such as banking fees, brokerage fees,
transaction fees and other fees payable to the counterparts of the Company (including but
not limited to the Depositary Bank and Central Administration), audit fees, legal and
regulatory fees, taxes and other fees as more described in section "Expenses" of Part A of
this Prospectus.

For additional information related to the ongoing charge figures of each Class, please refer
to the KID, to the financial reports and to the relevant agreements of the Company.

Any investor who subscribes, converts or redeems shares through paying agents may be
required to pay fees connected to the transactions processed by the said paying agents in
the jurisdictions in which shares are offered.

As permitted by, and subject to the provisions of, applicable laws and regulations, including
the principle of equal treatment of the Shareholders, rebates on the management and/or
performance fee may be granted by the Management Company to certain distributors and/or
investors.

6. Subscription
Shares are available for subscriptions on each Valuation Date on a forward pricing base.

Applications for shares must be received by the Registrar and Transfer Agent at the latest
on the Valuation Date until the cut-off time fixed at 12:00 noon Luxembourg time to be dealt
with on the basis of the Net Asset Value per share applicable on that Valuation Date.
Applications for shares received by the Registrar and Transfer Agent after that cut-off time
will be dealt with on the next Valuation Date.

Subscriptions must only be made in amounts or in @ humber of shares. The subscription
amount to be paid by investors must be received by the Company or its delegates at the
latest on the second Bank Business Day following the applicable Valuation Date. Any order
for which the proceeds have not been received by the Company by the above cut-off time
will be dealt with on the next Valuation Date.

7. Redemption / cut-off time

Shareholders are entitled to redeem their shares on each Valuation Date on a forward pricing
base. Applications for redemptions must be received by the Registrar and Transfer Agent at
the latest on the Valuation Date until the cut-off time fixed at 12:00 noon Luxembourg time
to be dealt with on the basis of the Net Asset Value per share applicable on that Valuation
Date. Redemptions may be made in amounts or in a number of shares. Redemption
payments will be made at the latest on the second Bank Business Day following the applicable
Valuation Date. Applications for redemptions received by the Registrar and Transfer Agent
after that cut-off time will be dealt with on the next Valuation Date.
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8. Conversion /cut-off time

Applications for conversion must be received by the Registrar and Transfer Agent at the
latest on the Valuation Date until 12:00 noon Luxembourg time to be dealt with on the basis
of the Net Asset Value per share applicable on that Valuation Date. Applications for
conversion received by the Registrar and Transfer Agent after that cut-off time will be dealt
with on the next Valuation Date.

9. Investment Manager / Advisor

For the purpose of investing in North America, the Management Company has partially sub-
delegated the portfolio management of the Sub-Fund to Tikehau Capital North America, a
subsidiary of Tikehau Capital Group having the status of a Registered Investment Adviser
with the U.S. Securities and Exchange Commission (SEC).

The Management Company has appointed Tikehau Investment Management Asia PTE LTD,
portfolio management company authorised by the Monetary Authority of Singapore under
Licence No. CMS100458-1, having its registered office at 12 Marina View, #23-06, Singapore
(018961), as Investment Advisor of the Sub-Fund.
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Tikehau Short Duration

SUB-FUND SPECIFICS

1. Investment Objective and Policy

1.1. Investment objective of the Sub-Fund

The Sub-Fund incorporates a non-financial approach, promoting environmental and social
characteristics according to article 8 of the SFDR. Information relating to the environmental
and social characteristics promoted by the Sub-Fund is available in Part C, Appendix II.

The Sub-Fund seeks to achieve an annualised gross performance that exceeds that of the
reference indicator 3-month Euribor "EUR 3M" 4200 basis points, over an investment horizon
of at least 12 - 18 months. The net investment objective of the Sub-Fund is obtained by
reducing the gross investment objective by the management fees specific to each Share Class
as described below under section 5 "Share Classes available and expenses".

For that purpose, the Sub-Fund will have mainly exposure to investment grade debt
instruments (with a rating above or equal to BBB- from Standard and Poor's/Fitch or Baa3
from Moody's), issued by entities in the private and public sectors, mainly in the Eurozone.

Furthermore, the Sub-Fund may invest in other categories of assets, such as cash
instruments (e.g. term deposits, money market instruments or money market funds),
derivatives instruments and equity instruments as well as hold ancillary liquid assets.

The Reference Currency of the Sub-Fund is the Euro ("EUR").

1.2. Investment policy of the Sub-Fund

The investment strategy of the Sub-Fund consists in the active and discretionary
management of a diversified portfolio of debt instruments issued by private or public issuers
situated mainly in the Eurozone, principally of the investment grade category (i.e. having a
rating over or equal to BBB- of Standard & Poor’s/Fitch or Baa3 of Moody’s), whose interest
rate risk is minimized through the use of bonds with variable interest rates and revisable
without maturity criteria, short maturity bonds, instruments for the hedging of interest rate
risk (interest rate swaps or futures contracts) and inflation-linked bonds. The rating applied
by the Management Company will be the highest obtained from the agencies Standard and
Poor's, Fitch and Moody’s.

The Sub-Fund may have an exposure to assets denominated in other currencies than Euro
up to 30% of its net assets.

The Sub-Fund may also have an exposure in high yield securities (i.e. having a rating below
BBB- of Standard & Poor's/Fitch or Baa3 of Moody’s) or unrated securities whose
creditworthiness is, in the opinion of the Management Company, of comparable quality to
other securities eligible for investment by the Sub-Fund. Both investments will not represent
more than 45% of the net assets of the Sub-Fund and exposure in high yield securities will
be limited to 35% of the net assets of the Sub-Fund.

The portfolio will be sensitive to interest rates, and will not be subject to maturity constraints
for each bond. This sensitivity will be actively managed, based on the Management
Company’s expectations, and will range between -1 and 1 overall. Sensitivity to credit
spreads will be between -1 and 4.

Lastly, the Sub-Fund may invest in ABS/MBS up to 10% of its net assets, and hold
distressed/defaulted securities as a result of the potential downgrading of the issuers (i.e.
securities which are highly vulnerable to non-payment and the rating of which is below "CCC"
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according to Standard & Poor’s or the equivalent by any other agency) up to 10% of its net
assets. Should the distressed/defaulted securities represent more than 10% of the Sub-
Fund’s net assets in the circumstances described in the preceding sentence, the exceeding
portion will be sold as soon as possible, under normal market circumstances, and in the best
interest of Shareholders. The Sub-Fund will not actively invest in distressed/defaulted
securities.

Securities downgraded to CCC+ and lower will trigger a review of the relevant company’s
credit analysis by the analysts and portfolio managers at the level of the Management
Company or Investment Manager, as the case may be (the "Portfolio Managers"), in order
to (i) identify the reasons leading to such downgrade (in the event that such reasons have
not already been pointed out), (ii) verify whether the Portfolio Managers are still comfortable
with the credit fundamentals of the company and (iii) verify if the downgrade might change
the investment thesis and/or the recommendation of the analysts. As a result of this ad-hoc
analysis, the Portfolio Managers may decide to reduce, close, hold or increase their position
on the downgraded security, subject to the limit described above.

The aim is to receive the income generated by the portfolio of the Sub-Fund, and possibly to
optimize that income via overexposure. Derivatives (including credit derivatives up to 100%
of its net assets) may then be used both for hedging and investment purposes, the global
exposure from derivatives shall not exceed 100% of its total net assets.

The investment process is based on the ability to analyse credit risks as well as the technical
characteristics of the issuances from the research and investment teams of the Management
Company crossed with a top down approach reflecting the convictions of the investment
team on the overall exposure of the Sub-Fund to credit and interest rate risks. The allocation
on the different credit markets is left to the discretion of the investment team who assesses
at all times the best relative value between these markets, the availability of instruments on
the market and the implicit volatility of these instruments.

As a result, the Sub-Fund's investment strategy will be based on two main factors:

- The level of the yield curve: the Sub-Fund will minimise interest-rate risk by using
floating-rate or interest-rate hedging instruments;

- The general level of risk premiums, and their structure for borrowers: the premium
represents the return on risk for the asset class. The Sub-Fund will be continually
involved in the fluctuations in this premium.

These components, along with the full array of debt instruments, will enable optimal
management of the portfolio by adjusting the interest rate sensitivity of the
Sub-Fund’s portfolio through derivative instruments (the level of yield curve above
described) and by adjusting the risks (the level of risk premiums above described).

The limits and constraints set out in this paragraph relate only to so-called "cash" securities,
that is to say the assets excluding derivatives and securities incorporating derivatives
described below. Derivatives do not fall within the above limits.

The issuing companies will be selected based on a high number of criteria, including, but not
limited to:

e Size,

e Operating margins,

e The company’s positioning and sector,

e The stability of the cash flow,

e The level of gearing and leverage,

e The management team’s capabilities,

e The outlook for the company and the trend in its markets,
e ESG policy implemented by issuers.
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1.3. Concerned financial instruments

Authorized assets, excluding derivatives

o Debt securities and money market instruments: up to 200% of the
Sub-Fund’s net assets. An exposure higher than 100% can be reached in case debt
securities are lent for cash, which is then used to purchase other debt securities or
money market instruments.

o The Sub-Fund will primarily invest in private or Government debt securities
(bonds, transferable debt securities or any other type of debt) of any seniority,
or in listed securities issued by securitisation vehicles such as units in debt
securitisation funds or equivalent vehicles.

o This asset class will account for most of the capital investments.

o Units or shares of UCITS, investment funds, and ETF: The Sub-Fund may also invest
up to a maximum of 10% of its net assets in UCITS and/or UCIs and/or ETF (including
those managed by Tikehau Investment Management) pursuant to article 41.(1) (e)
of the Investment Fund Law.

o Units or bonds issued by mutual fund securitization: The Sub-Fund may invest up to
10% of net assets in units or bonds of mutual fund securitization/ securitisation
companies managed by the Management Company and for which the Management
Company can perceive structuring and management charges.

o Exposure to the equity markets: The Sub-Fund may invest up to a maximum of 10%
of its net assets in the equity markets, either directly through equities of any
capitalization and of all geographic zones or through debt instruments converted or
reimbursed in capital or indirectly through UCITS and/or UCIs up to 10% of its net
assets.

Furthermore, the bonds and debt securitisation funds in which the Sub-Fund invests may be
unlisted, within the regulatory maximum of 10% of net assets (other eligible assets). As a
listing is not often a guarantee of liquidity on the bond market, the Management Company
views it as a sub-criterion.

Securities with embedded derivatives

The Sub-Fund may invest in securities with embedded derivatives (particularly warrants,
convertible bonds, credit-linked notes (CLN), callable and puttable bonds, Euro Medium Term
Notes (EMTN)) traded on regulated, organised or over-the-counter Eurozone and/or
international markets up to a limit of 100% of its net assets. The underlying of such securities
must qualify as an eligible asset class for UCITS under the Investment Fund law and the
Grand-ducal Regulation of
8 February 2008.

The Sub-Fund can invest in Contingent Convertible Bonds ("CoCos") up to a 15% maximum
of its net assets.

Forward financial instruments

o Risks in which the Management Company wishes to be exposed to:

- Interest-rate risk,
- Currency risk,

- Credit risk,

- Equity risk,
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- Volatility risk.

o Nature of the transactions:

- Hedging,
- Exposure.

o Nature of the instruments used:

- Performance replication derivatives: Total return swaps (TRS), contracts for
difference (CFD) and any other replication derivative on indexes;

- Interest rates derivatives: Interest rate futures, options on interest rate futures,
interest rate swaps, interest rate swaptions;

- Equity derivatives: Futures and options on equity indexes (for hedging and
exposure purposes) or on single stocks (for hedging purposes only);

- ETF options;
- Credit default swaps (CDS) on single issuers or on indexes, options on CDS;

- Currency derivatives: The Sub-Fund's assets may also include a portion of assets
in foreign currencies; currency derivatives transactions (swaps, forwards, futures
and options) will be entered to hedge the currency risk. No significant currency
risk will be taken by the Sub-Fund;

- Asset swaps: contracts that enable the delivery of a (conventional or convertible)
bond to the counterparty via swapping the physical security against its nominal
value and via arranging an interest-rate and/or currency swap with a margin
(known as an asset swap).

Strategy for using derivatives:

- Hedge the portfolio against some risks (interest rates, equity, credit, foreign
exchange, volatility);

- Gain exposure to interest rate risk, credit risk, equity risk and volatility risk

- Take relative credit positions (one specific issuer versus another, a specific issuer
compared to a basket of issuers, a sector or a market index);

- Implement directional and relative convictions on interest rate and credit markets.

The Sub-Fund may have a delta-adjusted exposure to equity markets
between -10% and +10% of its net assets either directly through equities of any
capitalization and of all geographic zones, through debt instruments converted or reimbursed
in capital, indirectly through UCITS and/or UCIs or through equity derivatives and equity ETF
derivatives.

The Sub-Fund will enter into total return swaps underlying such as credit and equities single
entities. The use of total return swaps will be temporary. Under normal circumstances, it is
generally expected that the principal amount of such transactions will not exceed 40% of the
Sub-Fund’s net asset value. The principal amount of the Sub-Fund’s assets that can be
subject to the transactions may represent up to a maximum of 100% of the Sub-Fund’s net
asset value.

All income resulting from total return swaps will be returned to the Sub-Fund, net of direct
and indirect operating costs, such as market fees, counterparty fees and broker fees.

The Sub-Fund may invest its excess cash in term deposit accounts. These deposits may
exceptionally and temporarily amount to up to 100% of the Sub-Fund’s net assets.

In any case, the total exposure of the Sub-Fund to bank deposits at sight is limited to 20%
of its assets under normal market circumstances. This limit may be exceeded because of
exceptionally unfavourable market conditions, when circumstances so require and for a
period of time strictly necessary.
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The Sub-Fund will not enter into securities financing transaction such as repurchase/reverse
repurchase, securities lending, buy-sell back transactions or sell-buy back transactions.

2. Risk Profile
Shareholders are warned that they have no guarantee of getting back the capital invested.

The risk factors specific to this Sub-Fund are mostly credit risk, liquidity risk, interest rate
risk, counterparty risk, equity risk, currency risk and financial derivative instruments risk as
further described in section "Risk factors" of Part A of this Prospectus.

Global exposure:

The Sub-Fund’s global exposure is calculated through the Commitment Approach and the
commitment from derivatives shall not exceed 100% of its total net assets.

Risk relating to hybrid bonds:

The Sub-Fund may invest in hybrid bonds (such as subordinated bonds, convertible bonds,
refundable bonds in shares) and may be subject to the risks inherent to such hybrid bonds
such as a direct or indirect equity risk, interest rate risk and credit risk. The value of these
instruments depends on several factors: level of the interest rates, the evolution of the equity
price underlying, early refunds / delays or stop of the refunds on the subordinated bonds.
These various elements can pull a reduction in the asset value of the Sub-Fund.

Risk relating to the investment in Asset-Backed Securities (ABS) and Mortgage-
Backed Securities (MBS):

The Sub-Fund may have exposure to asset-backed securities (including asset pools in credit
card loans, auto loans, residential and commercial mortgage loans, collateralised mortgage
obligations and collateralised debt obligations), agency mortgage pass-through securities
and covered bonds. The obligations associated with these securities may be subject to
greater credit, liquidity and interest rate risk compared to other debt securities such as
government issued bonds. ABS and MBS are securities that entitle the holders thereof to
receive payments that are primarily dependent upon the cash flow arising from a specified
pool of financial assets such as residential or commercial mortgages, motor vehicle loans or
credit cards. ABS and MBS are often exposed to extension and prepayment risks that may
have a substantial impact on the timing and size of the cash flows paid by the securities and
may negatively impact the returns of the securities. The average life of each individual
security may be affected by a large number of factors such as the existence and frequency
of exercise of any optional redemption and mandatory prepayment, the prevailing level of
interest rates, the actual default rate of the underlying assets, the timing of recoveries and
the level of rotation in the underlying assets.

Specific risks linked to the investment in the contingent convertible bonds
("CoCos"):

The attention of the investor is drawn to the specific risks linked to investments in CoCos as
described under Chapter 5 "Risk factors" of the Part A "General Information" of the
Prospectus.

Risk relating to investments in speculative high-yield securities:

This Sub-Fund must be considered as partially speculative, and is more specifically intended
for investors who are aware of the inherent risks of investing in securities that have low
credit ratings or are unrated, which may result in a decrease in the net asset value.

Risk relating to investments in distressed/defaulted securities:

Even if the Sub-Fund will not seek to invest in securities issued by companies that are in
severe financial distress ("distressed securities") or in high risk of default carry a significant
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risk of capital loss ("defaulted securities"), it may however be exposed to them as a result
of potential downgrading of issuers. Defaulted securities (rated "D" by Standard & Poor’s or
the equivalent by any other agency) and distressed securities (rated below "CCC" by
Standard & Poor’s or the equivalent by any other agency) are subject to a high liquidity risk.

In the event of a downgrade, the Management Company will take the interests of
Shareholders, market conditions and its own analysis of the securities concerned into account
when respecting the Sub-Fund’s rating limits.

Discretionary risk:

The discretionary management style is based on anticipating changes in the various markets
(bonds). There is a risk that the Sub-Fund may not be invested in the best-performing
markets at all times.

Liquidity risk:
Liquidity of some assets of the Sub-Fund may sometimes be low, particularly in over-the-
counter markets. Especially in turbulent market conditions, their prices may experience

significant fluctuations. It can sometimes be difficult to unwind some positions on good terms
for several consecutive days.

There can be no assurance that the liquidity of some assets will always be sufficient. Indeed,
some Sub-Fund's assets may suffer from adverse market developments that may make it
more difficult to adjust positions on good terms.

The Sub-Fund is exposed to currency and counterparty risk on an ancillary basis.

The Management Company has however put in place an appropriate risk management
process so as to identify, assess and manage such a liquidity risk and to ensure that the
Sub-Fund’s portfolio is sufficiently liquid at all times.

Risk of conflict of interests:

The Sub-Fund can be invested in other investment funds managed by Tikehau IM or company
connected or securities issued by these funds. This situation can be source of conflicts of
interests.

OTC Derivative instruments:

For the purpose of implementing the investment objective and policy above, the Sub-Fund
will enter into Total Return Swap equivalent transactions to hedge the portfolio or to gain
synthetic long and short exposure to securities which fulfil the characteristics described in
the investment strategy. Instruments such as CFDs should be considered as financial
derivative instruments having similar characteristics to Total Return Swaps. The Sub-Fund
will also enter into
over-the-counter derivative instruments with a limited number of identified counterparties,
which may trigger counterparty risks.

They will have the following characteristics:

- The underlying assets will consist in indices, single issuers, interest rates or
currencies, in which the Sub-Fund may invest in accordance with its investment

policy;

- The counterparties to the over-the-counter transactions will be high credit quality
financial institutions, either credit institutions subject to prudential standards or not,
established in OECD that is of good reputation and a good rating. The Sub-Fund will
appoint a limited number of counterparties, such as Goldman Sachs International,
JPMorgan Chase bank N.A. and BNP Paribas, and may change them in the future.
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Details of counterparties will be disclosed in the annual report of the Company. Such
counterparties do not have any discretion over the composition or management of
the Sub-Funds’ portfolio or over the underlying assets of financial derivative
instruments used by a Sub-Fund;

- The risk exposure to counterparties arising from these techniques and OTC derivative
transactions should be combined when calculating the counterparty risk limits of the
Sub-Fund as well as the internal risk limits. These limits will be closely monitored on
a daily basis as part of the risk management process in place.

Management of collateral for OTC financial derivative transactions:

When the Sub-Fund enters into OTC derivative instruments transactions, it will ensure that
counterparties deliver cash collateral only, subject to the following conditions:

a) The Sub-Fund will apply an haircut of 0% to the cash collateral received;

b) Cash collateral received should only be:

- placed on deposits with credit institutions which are repayable on demand or have the
right to be withdrawn and mature in no more than 12 months, provided that the credit
institution has its registered office in an EU Member State or, if the credit institution
has its registered office in a third country, provided that it is subject to prudential rules
equivalent to those laid down in Community law;

- invested in high-quality government bonds with a maturity up to 50 years;

- invested in short-term money market funds as defined in the Guidelines on a Common
Definition of European Money Market Funds.

c) Risks linked to the management of collateral, such as operational and legal risks, will be
identified, managed and mitigated in accordance with the Management Company’s risk
management process concerning the Sub-Fund;

d) Re-invested cash collateral should be diversified in accordance with the diversification
requirements applicable to non-cash collateral.

Re-investment of cash collateral involves the risk of loss of money and more specifically the
main risks arising from re-investment of cash collateral are credit risk and concentration risk.
These risks are monitored and managed regularly as they are in the scope of the
Management Company’s risk management process.

Sustainability Risks:

It is expected that the Sub-Fund will be exposed to a broad range of Sustainability Risks.
However, as the Sub-Fund is broadly diversified, it is not anticipated that any single
Sustainability Risk will drive a material negative financial impact on the value of the Sub-
Fund.

3. Profile of the Typical Investor

Generally, the profile of the typical investor for whom the Sub-Fund has been designed is an
investor wishing to invest in the Eurozone debt instrument market and who is prepared to
accept fluctuations in the value of their investment and the risks associated with investments
on that market (including risks inherent to high yield debt instruments), as described in
Chapter 5 "Risk Factors" of Part A of this Prospectus.
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The capital is not guaranteed. Investors may not recover the value of their initial investment.

Investors’ attention is drawn to the fact that the Sub-Fund is actively managed and its
strategy will never consist in tracking the composition of a benchmark index. However, the
3-month Euribor index may be used as an ex-post performance indicator. The Management
Company/Investment Manager has full discretion over the composition of the portfolio of the
Sub-Fund and there are no restrictions on the extent to which the Sub-Fund’s portfolio and
performance may deviate from the ones of the 3-month Euribor index. The level of the 3-
month Euribor index can be viewed on the Internet, on www.banque-france.fr, for instance.

The 3-month Euribor index is provided by a benchmark administrator, European Money
Markets Institute, who has been authorised pursuant to article 34 of the Benchmarks
Regulation and accordingly appears on the register of administrators and benchmarks
maintained by ESMA pursuant to article 36 of the Benchmarks Regulation.

The recommended investment horizon is at least 12 - 18 months.

4. Valuation Date

Valuation dates of the Sub-Fund will be each Bank Business Day in Luxembourg and in
France.

5. Share Classes available and expenses

The Share Class categories available in this Sub-Fund have the general characteristics
described under Chapter 6 "Sub-Funds and Shares of the Company" of the Part A "General
Information", unless otherwise provided in the table below.
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Management Fee Performance Fee

Classes (max) (max)

10% of the performance over the reference
R 1.00% indicator Euribor 3M + 100bp, net of
management fees

E 0.20% None

10% of the performance over the reference
K1 0.50% indicator Euribor 3M + 150bp, net of
management fees

10% of the performance over the reference
K2 1.00% indicator Euribor 3M + 100bp, net of
management fees

10% of the performance net over the
I 0.50% reference indicator Euribor 3M + 150bp, net
of management fees

10% of the performance over the reference
I-R 0.50% indicator Euribor 3M + 150bp, net of
management fees

10% of the performance over the reference
F 0.60% indicator Euribor 3M + 140bp, net of
management fees

SI 0.40% None

SI-R 0.40% None

10% of the performance over the reference
SF 0.50% indicator Euribor 3M + 150bp, net of
management fees

5.1. Performance fee calculation

In respect of the Share Classes that charge a performance fee as identified in the above
table, the Management Company is entitled to receive from the net assets of the relevant
Share Class a performance-based incentive fee. The performance fee is calculated, and
where applicable accrued, separately per Share Class on each Valuation Date, using the
methodology described below.

The performance fee is calculated on the basis of the Net Asset Value per Share after
deducting all expenses, fees (but not any accrued unpaid performance fee except for the
unpaid performance fee in respect of Shares redeemed during the Crystallisation Period, as
further described below) and adjusting for subscriptions, redemptions, and distributions
orders executed from date of the previous Reference Net Asset Value, so that these will not
affect the due performance fee.

89




The performance fee mechanism that is employed is the performance fee reference indicator
mechanism. The reference indicator with which the performance of the relevant Share
Classes will be compared is indicated in the above table (including the hurdle) for each Share
Class (the "Reference Indicator"). This mechanism seeks to ensure that the Management
Company cannot (i) earn a performance fee as a consequence of previous underperformance
against the Reference Indicator over the Reference Period, nor (ii) claim performance fees
unless the Net Asset Value at the end of a Crystallisation Period is higher than the applicable
Reference Net Asset Value (as defined below).

For the purpose of this Sub-Fund:

- A Reference Period is the time horizon of (5) Crystallisation Periods, on a rolling basis,
over which the performance of the Sub-Fund is measured and compared with that of
the Reference Indicator to ensure that past underperformance or negative
performance of a Share Class compared to the Reference Indicator must be clawed
back before a performance fee becomes payable (the "Reference Period").

- A Crystallisation Period begins on the 1st Valuation Date of each financial year
following the previous Crystallisation Period and ends on the last Valuation Date of
December of the same year, subject to the below (the "Crystallisation Period").
The first Crystallisation Period of a given Share Class shall be understood as being
the period starting as of the launch date of the Share Class and ending the
immediately following 315t of December.

- the Reference Net Asset Value used for a given Crystallisation Period is defined as the
highest Net Asset Value in respect of which a performance fee was calculated and
paid over the Reference Period, it being provided that the initial Net Asset Value of a
given Share Class shall be set as the first Reference Net Asset Value thereof (the
"Reference Net Asset Value"). If no such performance fees have been paid over
the Reference Period, the Reference Net Asset Value shall be set to the Net Asset
Value calculated on the first Valuation Day of the Reference Period. The Reference
Net Asset Value is adjusted in case of distributions.

A performance fee in respect of any Share Class is calculated during each Crystallisation
Period considering the spread between (i) the performance of the Net Asset Value of a Share
Class over a given Crystallisation Period above the Reference Net Asset Value (the
"Performance") and (ii) the performance of the Reference Indicator against the Reference
Net Asset Value (the "Benchmark Performance").

In case of a positive spread (the "Positive Relative Performance"), the performance fee
shall be calculated on the basis of such Positive Relative Performance and due at the end of
the relevant Crystallisation Period. Given that the Performance is calculated with respect to
the Reference Net Asset Value, a Positive Relative Performance may only exist and hence
performance fees may only be paid if the absolute Performance is positive over the entire
Reference Period.

In addition, (i) if the Sub-Fund or Share Class is closed or subject to a merger in the course
of a Crystallisation Period and (ii) where Share Classes are redeemed on a date other than
that on which a performance fee is paid while accruals have been made for the performance
fee, the performance fee will in principle be crystallised at the date of the event triggering
the end of the Crystallisation Period for such shares and the performance fee will be paid,
even if a performance fee is no longer payable at the end of the ongoing Reference Period.

The Reference Indicator and Reference Period will be periodically reset to take into account
the length of the Reference Period representing a maximum duration of five (5) rolling
Crystallisation Periods, provided that such reset will only pertain to the fraction of the
underperformance coming from the elapsed fiscal year (N-5) that would not have yet been
compensated over the on-going reference period.

Performance fee provision mechanism
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A provision in respect of performance fee will be made on each Valuation Date if a
performance fee is due according to the previous paragraphs. For this purpose, those
conditions will be assessed for each Share Class by reference to the Performance and the
Benchmark Performance over the period from the first day of the Reference Period up to
such Valuation Date. If no performance fees are due, no accrual will be made in respect of
the Valuation Date in question.

The performance fee provision on a specific Valuation Date is calculated, where applicable,
by multiplying the Positive Relative Performance by the performance fee rate indicated in
the above table and the number of Shares outstanding on such Valuation Date, adjusted for
subscriptions, redemptions and distributions.

On each Valuation Date, the performance fee accounting provision made on the immediately
preceding Valuation Date is adjusted to reflect the Shares’ Performance, positive or negative,
calculated as described above. Accordingly, except with respect to any performance fee that
has accrued as of that point when distributions or redemptions proceeds are paid out and
which is considered earned, previously accrued performance fees will be cancelled out by
any subsequent underperformance in comparison with the Benchmark Performance. The
performance fee accounting provision may, however, never be negative and under no
circumstances will the Management Company pay money into the Sub-Fund or to any
Shareholder thereof for any such underperformance.

Subject to the above, if at the end of a Crystallisation Period, an accrual for performance
fees is booked in the statement of operations of any Share Class, it will become payable to
the Management Company.

Anticipated crystallisation of accrued performance fees

In the event that a shareholder redeems Shares prior to the end of the Crystallisation Period,
any accrued but unpaid performance fee relating to those redeemed Shares shall be
immediately crystallised and will be paid to the Management Company at the end of the
considered Crystallisation Period according to the following formula:

Crystallised performance fee on a Valuation Day = (number of Shares redeemed on
the Valuation Date / total number of Shares on the previous Valuation Date) *
performance fee accrued on the previous Valuation Date

If the Sub-Fund or a Share Class is closed or (subject to the best interest of investors of both
the merging and the receiving fund, sub-fund or Share Class) merged before the end of the
Crystallisation Period, the performance fee accrued as of the closing or merger of the Sub-
Fund or such Share Class, if any, will be paid as if the date of closing was the end of the
Crystallisation Period.

5.2. Example of determination of performance fee

Net Benchmark
Performance
Asset Performance
Reference VS. . Payment of
Value Benchmark vs. Relative Performance
Year Net Asset Reference performance
(end of Performance Reference Performance fees amount
Value Net Asset fees (Yes/No)
the Net Asset
Value
year) Value
0 100 100
1 98 100 -2.00% 99 -1.00% -1.00% No
2 102 100 2.00% 103 3.00% -1.00% No
3 104 100 4.00% 102 2.00% 2.00% Yes (*) 0.2€ (**)
4 99 104 (*) -4.81% 98 -5.77% 0.96% No
5 98 104 -5.77% 95 -8.65% 2.88% No
6 100 104 -3.85% 101 -2.88% -0.96% No
7 103 104 -0.96% 104 0.00% -0.96% No
8 100 104 -3.85% 101 -2.88% -0.96% No (**%)
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102 99 3.03% 103 4.04% -1.01% No

105 99 6.06% 106 7.07% -1.01% No

(*) Update of the Reference Net Asset Value following the payment of performance fees

(**) Amount calculated on the basis of the 10% rate applicable to all Share Classes

(***) Update of the Reference Net Asset Value following the end of the 5th year of the 5 years rolling
Reference Period

5.3. Other Fees

In addition, other fees will be charged to each Class, such as banking fees, brokerage fees,
transaction fees and other fees payable to the counterparts of the Company (including but
not limited to the Depositary Bank and Central Administration), audit fees, legal and
regulatory fees, taxes and other fees as more described in section "Expenses" of Part A of
this Prospectus.

For additional information related to the ongoing charge figures of each Class, please refer
to the KID, to the financial reports and to the relevant agreements of the Company.

Any investor who subscribes, converts or redeems shares through paying agents may be
required to pay fees connected to the transactions processed by the said paying agents in
the jurisdictions in which shares are offered.

The Company may in its discretion waive minimum initial subscription amounts. In such
latter case, the Company will ensure that the investors concerned are equally treated.

As permitted by, and subject to the provisions of, applicable laws and regulations, including
the principle of equal treatment of the Shareholders, rebates on the management and/or
performance fee may be granted by the Management Company to certain distributors and/or
investors.

6. Subscription
Shares are available for subscriptions on each Valuation Date on a forward pricing base.

Applications for shares must be received by the Registrar and Transfer Agent at the latest
on the Valuation Date until the cut-off time fixed at 12:00 noon Luxembourg time to be dealt
with on the basis of the Net Asset Value per share applicable on that Valuation Date.
Applications for shares received by the Registrar and Transfer Agent after that cut-off time
will be dealt with on the next Valuation Date.

Subscriptions may be made in amounts or in a humber of shares. The subscription amount
to be paid by investors must be received by the Company or its delegates at the latest on
the second Bank Business Day following the applicable Valuation Date. Any order for which
the proceeds have not been received by the Company by the above cut-off time will be dealt
with on the next Valuation Date.

7. Redemption / cut-off time

Shareholders are entitled to redeem their shares on each Valuation Date on a forward pricing
base. Applications for redemptions must be received by the Registrar and Transfer Agent at
the latest on the Valuation Date until the cut-off time fixed at 12:00 noon Luxembourg time
to be dealt with on the basis of the Net Asset Value per share applicable on that Valuation
Date. Redemptions may be made in amounts or in a number of shares. Redemption
payments will be made at the latest on the second Bank Business Day following the applicable
Valuation Date. Applications for redemptions received by the Registrar and Transfer Agent
after that cut-off time will be dealt with on the next Valuation Date.

This Sub-Fund will not apply the 10% redemption gate mechanism of Section 9 of this
Prospectus.
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8. Conversion /cut-off time

Applications for conversion must be received by the Registrar and Transfer Agent at the
latest on the Valuation Date until 12:00 noon Luxembourg time to be dealt with on the basis
of the Net Asset Value per share applicable on that Valuation Date. Applications for
conversion received by the Registrar and Transfer Agent after that cut-off time will be dealt
with on the next Valuation Date.

9. Investment Manager

For the purpose of investing in Pacific-Asia, the Management Company has partially sub-
delegated the portfolio management of the Sub-Fund to Tikehau Investment Management
Asia PTE LTD, giving it discretionary financial management (to the extent that it acts within
the scope of its investment management agreement) with day to day authority, power and
responsibility for the portfolio management of assets (in particular bonds) issued by
companies located and incorporated in the Asia-Pacific Region in accordance with the
Investment Objective, policies and Investment Restrictions of the Sub-Fund.

For the purpose of investing in North America, the Management Company has partially sub-
delegated the portfolio management of the Sub-Fund to Tikehau Capital North America, a
subsidiary of Tikehau Capital Group having the status of a Registered Investment Adviser
with the U.S. Securities and Exchange Commission (SEC).
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Tikehau International Cross Assets
SUB-FUND SPECIFICS
1. Investment Objective and Policy
1.1. Investment objective of the Sub-Fund

The Sub-Fund incorporates a non-financial approach, promoting environmental and social
characteristics according to article 8 of the SFDR. Information relating to the environmental
and social characteristics promoted by the Sub-Fund is available in Part C, Appendix III.

The Sub-Fund seeks to achieve an annualised gross performance exceeding that of its
reference indicator €5TR + 300 bps, over a minimum recommended investment horizon of
5 years. The net investment objective of the Sub-Fund is obtained by reducing the gross
investment objective by the management fees specific to each Share Class as described
below under section 5 "Share Classes available and expenses".

For that purpose, the Sub-Fund will vary its exposure to a variety of asset classes such as
shares, money market instruments, bonds and interest-related instruments in all economic
and geographic sectors.

The Reference Currency of the Sub-Fund is the Euro ("EUR").
1.2. Investment policy of the Sub-Fund

The investment strategy of the Sub-Fund is discretionary in terms of asset allocation and
selection of investments.

The exposure to the various asset classes will be achieved directly via direct investments
and indirectly via financial derivative instruments and/or via other UCITS and/or UCIs. As
it relates to other UCITS and/or UCIs, the Sub-Fund can invest up to 10% of its net assets.

The securities held by the Sub-Fund will be denominated in all currencies. The Sub-Fund's
exposure to currency risk may reach 100% of the net assets.

The allocation between the different asset classes and their weighting in the portfolio is the
result of a fundamental analysis which measures the attractiveness of each asset class in
view of its risks and assesses the global macroeconomic environment.

To this end, the Management Company uses both qualitative and quantitative factors, such
as valuation levels, central bank policies, interest rate levels, growth, inflation, etc.

The portfolio will be structured according to the following management process:

Equity strategies: The Sub-Fund can invest in equities. The net exposure to the equity
markets is comprised between -20% and 100% of the Sub-Fund net assets. The Sub-Fund
may invest in equities from all economic sectors and all capitalizations, without geographical
constraints. Investments are selected on the basis of an analysis of companies’
fundamentals. This results in the selection of a relatively concentrated portfolio of
convictions.

The Sub-Fund invests in companies with a long-term horizon and seeks to meet the
following characteristics:
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- A business model the Management Company understands, and which can grow with
attractive and sustainable returns on capital employed due to the presence of robust
competitive advantages.

- A management team aligned with shareholders with a judicious allocation of capital
between reinvestment, acquisitions/disposals and return of cash to shareholders.

- A valuation low enough to allow an attractive 5-year internal rate of return (IRR)
based on a conservative exit multiple in line with the quality and associated risks of
the business.

Credit strategy: The Sub-Fund can invest in corporate bonds. The net exposure to credit
strategies is comprised between 0% and 100% of the Sub-Fund’s net assets. Investments
are selected on the basis of an analysis of companies’ fundamentals and constitute a
portfolio of debt securities issued by companies in all economic sectors and geographical
areas, without rating constraints. The Sub-Fund may therefore invest in "High Yield"
securities (rating below BBB- according to Standard and Poor's/Fitch or Baa3 at Moody's),
belonging to the High Yield category, which is more speculative in nature and has a higher
risk of default, in return for a higher yield. Investment in unrated debt securities, including
securities deemed by the Management Company of comparable quality to "High Yield"
securities, may represent up to 10% of the Sub-Fund’s net assets. In order to assess the
credit quality of these assets, the Management Company conducts its own credit analysis
on debt securities that is independent of the ratings issued by these agencies.

The Sub-Fund may invest up to 10% of its net assets in distressed/defaulted securities.
Should distressed/defaulted securities represent more than 10% of the Sub-Fund’s net
assets, as a result of potential downgrading of issuers, the exceeding portion will be sold
as soon as possible, under normal market circumstances, and in the best interest of
Shareholders.

Interest rate strategy: The Sub-Fund can invest in government bonds and manages its
exposure to global bond risk using financial derivative instruments. The Sub-Fund may gain
exposure to all the main geographical areas (Europe, US, Asia, Emerging countries) and to
all parts of the yield curve.

The breakdown between government and corporate bonds is left to the discretion of the
Management Company according to market conditions.

The DVO1 (Dollar Value of a basis point) is between -0.1% and +0.1% of net asset value.
The DV01 measures the sensitivity of the portfolio to 1 basis point shift in interest rates.

Currency strategy: The net exposure to currencies other than the reference currency of
the Sub-Fund may be up to 100% of the Sub-Fund’s net assets. The Sub-Fund may use
financial derivative instruments to hedge or gain exposure to the main world currencies.
The Sub-Fund does not systematically hedge against exchange rate risk arising from its
investments in foreign currencies. The Management Company exercises discretionary
management of exchange rate risk, taking into account the valuation of the foreign currency
against the EUR and the cost of hedging this currency against the EUR.

Derivatives strategy: In order to implement the strategies mentioned above (equity,
credit, interest rate, currency), the Sub-Fund may use derivatives for the purpose of
hedging or getting exposure to these asset classes.

1.3. Concerned financial instruments

Authorized assets, excluding derivatives

o Shares admitted to trading which are directly held: The Sub-Fund may invest in
equities from all economic sectors and all capitalizations, without geographical
constraints. The Sub-Fund may hold shares admitted to trading arising from debt
securities held by the Sub-Fund that have been converted or repaid in capital. In
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addition, the Sub-Fund may gain exposure to the equity market through investments
in units or shares of UCITS and/or UCIs. The equities that are held may or may not
have voting rights. These equities may include shares in venture capital companies
or shares that are not listed on a regulated or organized market, subject to, and
within the limits of, the provisions of the Investment Fund Law.

The Sub-Fund may diversify its investments by investing in shares of listed or
unlisted securitization companies up to a limit of 10% of the net assets. The Sub-
Fund may invest in shares of securitization companies managed by Tikehau
Investment Management and for which the Management Company may charge
structuring and management fees.

Debt securities and money market instruments: The Sub-Fund may invest in debt
securities issued by companies or by governments (bonds, bonds convertible into
shares, subordinated bonds, negotiable debt securities or any other type of
permitted debt), or listed securities issued by securitization vehicles such as units of
mutual securitization funds (FCT) or equivalent.

Units or shares of UCITS and/or other UCIs: The Sub-Fund may invest up to 10% of
its net assets in aggregate in units or shares of UCITS and/or UClIs, including index
mutual funds or index tracker funds or ETFs pursuant to and subject to article 41.(1)
(e) of the Investment Fund Law.

The Sub-Fund may invest in units of UCITS and/or UCIs managed by Tikehau
Investment Management.

Ancillary liguid assets: in any case, the total exposure of the Sub-Fund to bank
deposits at sight is limited to 20% of its assets under normal market circumstances.
This limit may be exceeded because of exceptionally unfavourable market
conditions, when circumstances so require and for a period of time strictly necessary.

Financial derivative instruments

o Types of markets:

Regulated
Organized
Over-the-counter

o Risks that the Management Company seeks to manage:

Equity risk
Interest rate risk
Currency risk
Credit risk

o Nature of the transactions:

Hedging
Exposure
Arbitrage

o Nature of the instruments used:

Interest rate exposure management instruments: interest rate futures and options
on interest rate futures, interest rate swaps, swaption

Equity exposure management instruments: equity index futures, options on equity
index futures, and single name equity options

Index options and ETF options of any asset class

Transactions on credit events: credit default swap (CDS) on specific issuers or on
indices and options on CDS
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Currency exchange transactions: the Sub-Fund's assets may include some of its assets in
foreign currencies. Currency exchange transactions (swaps, forwards, futures and options)
may be carried out in order to hedge or gain exposure to the exchange rate risk. Asset
swaps: contracts allowing a bond (traditional or convertible) to be returned to its par value
by exchanging the physical security for its par value and by setting up an interest rate
and/or currency swap with a margin (known as an asset swap).

The Sub-Fund will favor exchange-traded derivatives over OTC derivatives. In addition, the
Sub-Fund will favor OTC derivatives cleared by a central counterparty clearing house over
bilaterally-cleared OTC derivatives. In any case, the Management Company does not intend
to use OTC financial instruments that are genuinely very complex and which valuation may
be uncertain or partial.

Furthermore, the Sub-Fund may not refrain from intervening from time to time in other
instruments allowing exposure to certain risks under better conditions than through the
instruments described above, subject to and within the limits of the Investment Fund Law.

Securities with embedded derivatives

o Risks that the Management Company seeks to manage:
- Equity risk
- Interest rate risk
- Credit risk

o Type of transactions:
- Hedging
- Exposure
- Arbitrage

o Type of instruments used:
- Negotiable medium term notes
- Euro medium term notes of the "equity coupon note" type
- Warrants
- Subscription warrants
- Convertible bonds
- Puttable/Callable bonds
- Index certificates
- Credit-linked notes
- Contingent Convertible Bonds ("Cocos"), up to a maximum of 20% of the Sub-
Fund's net assets

The underlying of such securities must qualify as an eligible asset class for UCITS under the
Investment Fund Law and the Grand-ducal Regulation of 8 February 2008.
Use of SFTs and total return swaps

The Sub-Fund will not enter into securities financing transaction such as repurchase/reverse
repurchase, securities lending, buy-sell back transactions, sell-buy back transactions, or total
return swaps transactions.

2. Risk profile:
Shareholders are warned that they have no guarantee of getting back the capital invested.

The risk factors specific to this Sub-Fund are mostly Credit risk, Liquidity risk, Counterparty
risk, and Equity risk as further described in section "Risk factors" of Part A of this Prospectus.

Global exposure: The Sub-Fund’s global exposure is calculated through the Commitment
Approach and the commitment from derivatives shall not exceed 100% of its total net assets.
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Emerging market investment risk: Market and credit risks are amplified by investments
in emerging countries where market movements, whether upwards or downwards, may be
stronger and more rapid than in the large international stock markets.

Specific risks linked to the investment in the contingent convertible bonds
("CoCos"): The attention of the investor is drawn to the specific risks linked to investments
in CoCos as described under Chapter 5 "Risk factors" of the Part A "General Information" of
the Prospectus.

Risk relating to investments in speculative high-yield securities: This Sub-Fund must
be considered as partially speculative, and is more specifically intended for investors who
are aware of the inherent risks of investing in securities that have low credit ratings or are
unrated, which may result in a decrease in the net asset value.

Risk relating to investments in distressed/defaulted securities: The Sub-Fund may
invest in securities issued by companies that are in severe financial distress ("distressed
securities") or in high risk of default and/or carry a significant risk of capital loss ("defaulted
securities"). Defaulted securities (rated "D" by Standard & Poor’s or the equivalent by any
other agency) and distressed securities (rated below "CCC" by Standard & Poor’s or the
equivalent by any other agency) are subject to a high liquidity risk.

It may take a significant amount of time for distressed/defaulted securities to realize the
Management Company’s perceived fair value and/or for any restructure to occur which would
be beneficial for the Sub-Fund. However, there can be no assurance that this will occur and
the securities may become further distressed, resulting in a negative outcome for the Sub-
Fund. In certain circumstances this may result in a full default with no recovery and the Sub-
Fund losing its entire investment in the particular security/securities.

The Sub-Fund may furthermore be exposed to distressed/defaulted securities as a result of
potential downgrading of issuers. In the event of a downgrade, the Management Company
will take the interests of Shareholders, market conditions and its own analysis of the
securities concerned into account when respecting the Sub-Fund'’s rating limits.

Risk relating to investments in securitizations: For securitizations, the credit risk comes
from the quality of the underlying assets such as mortgages, loans or credit card debt
obligations. These instruments result from complex arrangements that may involve legal
risks and risks specific to the characteristics of the underlying assets, which may result in a
decrease in the net asset value.

Discretionary risk: The discretionary management style is based on anticipating changes
in the various markets. There is a risk that the Sub-Fund may not be invested in the best-
performing markets at all times.

Risk of conflict of interests: The Sub-Fund can be invested in other investment funds or
vehicles managed by the Management Company or a company connected or securities issued
by these funds or vehicles. This situation can be a source of conflicts of interest. In order to
mitigate this risk, the Management Company maintains a list of entities raising a risk of
conflict of interest and in which the Sub-Fund will not invest.

OTC derivative instruments: For the purpose of implementing the investment objective
and policy above, the Sub-Fund may enter into over-the-counter derivative instruments with
a limited number of identified counterparties, which may trigger counterparty risks.

They will have the following characteristics:
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- The underlying assets will consist in indices, single issuers, interest rates or
currencies, in which the Sub-Fund may invest in accordance with its investment
policy.

- The counterparties to the over-the-counter transactions will be high credit quality
financial institutions, either credit institutions established in OECD subject to
prudential standards or not, that is of good reputation and a good rating. The Sub-
Fund will appoint a limited number of counterparties, such as Goldman Sachs
International, JPMorgan Chase bank N.A. and BNP Paribas, and may change them in
the future. Details of counterparties will be disclosed in the annual report of the
Company.

- The risk exposure to counterparties arising from these OTC derivative transactions
should be combined when calculating the counterparty risk limits of the Sub-Fund as
well as the internal risk limits. These limits will be closely monitored on a daily basis
as part of the risk management process in place.

Management of collateral for OTC financial derivative transactions: When the Sub-
Fund enters into OTC derivative instruments transactions, it will ensure that counterparties
deliver cash collateral only, subject to the following conditions:

a) The Sub-Fund will apply a haircut of 0% to the cash collateral received, except if there is
a mismatch between the currency of exposure and the currency of collateral, in the latter
case a haircut of 5% will apply;

b) Cash collateral received should only be:

- placed on deposits with credit institutions which are repayable on demand or have the
right to be withdrawn and mature in no more than 12 months, provided that the credit
institution has its registered office in an EU Member State or, if the credit institution
has its registered office in a third country, provided that it is subject to prudential rules
equivalent to those laid down in Community law;

- invested in high-quality government bonds;
- invested in short-term money market funds as defined in the Guidelines on a Common
Definition of European Money Market Funds.

c) Risks linked to the management of collateral, such as operational and legal risks, will be
identified, managed and mitigated in accordance with the Management Company’s risk
management process concerning the Sub-Fund;

d) Re-invested cash collateral should be diversified in accordance with the diversification
requirements applicable to non-cash collateral.

- Re-investment of cash collateral involves the risk of loss of money and more
specifically the main risks arising from re-investment of cash collateral are credit risk
and concentration risk. These risks are monitored and managed regularly as they are
in the scope of the Management Company’s risk management process.

Sustainability Risks: It is expected that the Sub-Fund will be exposed to a broad range of
Sustainability Risks. However, as the Sub-Fund is broadly diversified, it is not anticipated
that any single Sustainability Risk will drive a material negative financial impact on the value
of the Sub-Fund.

3. Profile of the Typical Investor
Generally, the profile of the typical investor for whom the Sub-Fund has been designed is an

investor wishing to invest in the share, money market instrument and debt instrument
markets and who is prepared to accept fluctuations in the value of investment and the risks
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associated with investments on these markets (including high yield and emerging market
risks), as described in Chapter 5 "Risk Factors" of Part A of this Prospectus.

The capital is not guaranteed. Investors may not recover the value of their initial investment.

Investors’ attention is drawn to the fact that the Sub-Fund is actively managed and its
strategy will never consist in reproducing the composition of a benchmark index. However,
the €STR + 300 bps may be used as ex-post performance indicator. The Management
Company has full discretion over the composition of the portfolio of the Sub-Fund and there
are no restriction on the extent to which the Sub-Fund’s portfolio and performance may
deviate from the €STR + 300 bps.

The Euro Short-Term Rate (€STR) is an interest rate benchmark that reflects the overnight
borrowing costs of banks within the Eurozone. The rate is calculated and published by the
European Central Bank (ECB), which benefits from the exemption under article 2.2 (a) of the
Benchmarks Regulation.

The recommended investment horizon is at least 5 years.

4. Valuation Date

Valuation dates of the Sub-Fund will be each Bank Business Day in Luxembourg and in
France.

5. Share Classes available and expenses
The Share Class categories available in this Sub-Fund have the general characteristics

described under Chapter 6 "Sub-Funds and Shares of the Company" of the Part A "General
Information", unless otherwise provided in the table below.
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Classes Management Fee Performance Fee
(max) (max)
5% of the performance over the reference
C 0.2% indicator €STR + 280 bps, net of management
fee
E 0.1% None
10% of the performance over the reference
I 0.85% indicator €STR + 215 bps, net of management
fee
10% of the performance over the reference
I-R 0.85% indicator €STR + 215 bps, net of management
fee
10% of the performance over the reference
R 1.5% indicator €STR + 150 bps, net of management
fee
10% of the performance over the reference
F 0.9% indicator €STR + 210 bps, net of management
fee
10% of the performance over the reference
S 0.75% indicator €STR + 225 bps, net of management
fee
10% of the performance over the reference
SF 0.75% indicator €STR + 225 bps, net of management
fee
5.1. Performance fee calculation

In respect of the Share Classes that charge a performance fee as identified in the above
table, the Management Company is entitled to receive from the net assets of the relevant
Share Class a performance-based incentive fee. The performance fee is calculated, and
where applicable accrued, separately per Share Class on each Valuation Date, using the
methodology described below.

The performance fee is calculated on the basis of the Net Asset Value per Share after
deducting all expenses, fees (but not any accrued unpaid performance fee except for the
unpaid performance fee in respect of Shares redeemed during the Crystallisation Period, as
further described below) and adjusting for subscriptions, redemptions, and distributions
orders executed from date of the previous Reference Net Asset Value, so that these will not
affect the performance fee.

The performance fee mechanism that is employed is the with performance fee reference
indicator mechanism. The reference indicator with which the performance of the relevant
Share Classes will be compared is indicated in the above table (including the hurdle) for each
Share Class (the "Reference Indicator"). This mechanism seeks to ensure that the
Management Company cannot (i) earn a performance fee as a consequence of previous
underperformance against the Reference Indicator over the Reference Period, nor (ii)claim
performance fees unless the Net Asset Value at the end of a Crystallisation Period is higher
than the applicable Reference Net Asset Value (as defined below).

For the purpose of this Sub-Fund:

- A Reference Period is the time horizon of (5) Crystallisation Periods, on a rolling basis,
over which the performance of the Sub-Fund is measured and compared with that of
the Reference Indicator to ensure that past underperformance or negative
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performance of a Share Class compared to the Reference Indicator must be clawed
back before a performance fee becomes payable (the "Reference Period").

- A Crystallisation Period begins on the 1st Valuation Date of each financial year
following the previous Crystallisation Period and ends on the last Valuation Date of
December of the same year, subject to the below (the "Crystallisation Period").
The first Crystallisation Period of a given Share Class shall be understood as being
the period starting as of the launch date of the Share Class and ending the
immediately following 315t of December.

- The Reference Net Asset Value used for a given Crystallisation Period is defined as
the highest Net Asset Value in respect of which a performance fee was calculated and
paid over the Reference Period, it being provided that the initial Net Asset Value of a
given Share Class shall be set as the first Reference Net Asset Value thereof (the
"Reference Net Asset Value"). If no such performance fees have been paid over
the Reference Period, the Reference Net Asset Value shall be set to the Net Asset
Value calculated on the first Valuation Day of the Reference Period. The Reference
Net Asset Value is adjusted in case of distributions.

A performance fee in respect of any Share Class will be paid if:

(i) the Net Asset Value per Share as at the end of the Crystallisation Period exceeds
the latest applicable HWM Net Asset Value; and

(i) the performance of the Net Asset Value per Share exceeds the performance of the
reference indicator over the Crystallisation Period (the "Excess Return").

A performance fee in respect of any Share Class is calculated during each Crystallisation
Period considering the spread between (i) the performance of the Net Asset Value of a Share
Class over a given Crystallisation Period above the Reference Net Asset Value (the
"Performance") and (ii) the performance of the Reference Indicator against the Reference
Net Asset Value (the "Benchmark Performance").

In case of a positive spread (the "Positive Relative Performance"), the performance fee
shall be calculated on the basis of such Positive Relative Performance and due at the end of
the relevant Crystallisation Period. Given that the Performance is calculated with respect to
the Reference Net Asset Value, a Positive Relative Performance may only exist and hence
performance fees may only be paid if the absolute Performance is positive over the entire
Reference Period.

In addition, (i) if the Sub-Fund or Share Class is closed or subject to a merger in the course
of a Crystallisation Period and (ii) where Share Classes are redeemed on a date other than
that on which a performance fee is paid while accruals have been made for the performance
fee, the performance fee will in principle be crystallised at the date of the event triggering
the end of the Crystallisation Period for such shares and the performance fee will be paid,
even if a performance fee is no longer payable at the end of the ongoing Reference Period.

The Reference Indicator and Reference Period will be periodically reset to take into account
the length of the Reference Period representing a maximum duration of five (5) rolling
Crystallisation Periods, provided that such reset will only pertain to the fraction of the
underperformance coming from the elapsed fiscal year (N-5) that would not have yet been
compensated over the on-going reference period.

Performance fee provision mechanism

A provision in respect of performance fee will be made on each Valuation Date if a
performance fee is due according to the previous paragraphs. For this purpose, those
conditions will be assessed for each Share Class by reference to the Performance and the
Benchmark Performance over the period from the first day of the Reference Period up to
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such Valuation Date. If no performance fees are due, no accrual will be made in respect of
the Valuation Date in question.

The performance fee provision on a specific Valuation Date is calculated, where applicable,
by multiplying the Positive Relative Performance by the performance fee rate indicated in
the above table and the number of Shares outstanding on such Valuation Date, adjusted for
subscriptions, redemptions and distributions.

On each Valuation Date, the performance fee accounting provision made on the immediately
preceding Valuation Date is adjusted to reflect the Shares’ Performance, positive or negative,
calculated as described above. Accordingly, except with respect to any performance fee that
has accrued as of that point when distributions or redemptions proceeds are paid out and
which is considered earned, previously accrued performance fees will be cancelled out by
any subsequent underperformance in comparison with the Benchmark Performance. The
performance fee accounting provision may, however, never be negative and under no
circumstances will the Management Company pay money into the Sub-Fund or to any
Shareholder thereof for any such underperformance.

Subject to the above, if at the end of a Crystallisation Period, an accrual for performance
fees is booked in the statement of operations of any Share Class, it will become payable to
the Management Company.

Anticipated crystallisation of accrued performance fees

In the event that a shareholder redeems Shares prior to the end of the Crystallisation Period,
any accrued but unpaid performance fee relating to those redeemed Shares shall be
immediately crystallised and will be paid to the Management Company at the end of the
considered Crystallisation Period according to the following formula:

Crystallised performance fee on a Valuation Day = (number of Shares redeemed on
the Valuation Date / total number of Shares on the previous Valuation Date) *
performance fee accrued on the previous Valuation Date

If the Sub-Fund or a Share Class is closed or (subject to the best interest of investors of both
the merging and the receiving fund, sub-fund or Share Class) merged before the end of the
Crystallisation Period, the performance fee accrued as of the closing or merger of the Sub-
Fund or such Share Class, if any, will be paid as if the date of closing was the end of the
Crystallisation Period.

5.2. Example of determination of performance fee
Net
Asset Performance B2 TS
Performance Payment of
e R VS. Benchmark Vs Relative erformance | Performance
Year | (end | Net Asset Reference : P
Performance Reference Performance fees fees amount
of Value Net Asset
Net Asset (Yes/No)
the Value
Value
year)
0 100 100
1 98 100 -2.00% 99 -1.00% -1.00% No
2 102 100 2.00% 103 3.00% -1.00% No
3 104 100 4.00% 102 2.00% 2.00% Yes (*) 0.2€ (**)
4 99 104 (*) -4.81% 98 -5.77% 0.96% No
5 98 104 -5.77% 95 -8.65% 2.88% No
6 100 104 -3.85% 101 -2.88% -0.96% No
7 103 104 -0.96% 104 0.00% -0.96% No
8 100 104 -3.85% 101 -2.88% -0.96% No (***)
9 102 99 3.03% 103 4.04% -1.01% No
10 105 99 6.06% 106 7.07% -1.01% No

(*) Update of the Reference Net Asset Value following the payment of performance fees
(**) Amount calculated on the basis of the 10% rate applicable to the Share Class R
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(***) Update of the Reference Net Asset Value following the end of the 5th year of the 5 years rolling
Reference Period

5.3. Other Fees

In addition, other fees will be charged to each Class, such as banking fees, brokerage fees,
transaction fees and other fees payable to the counterparts of the Company (including but
not limited to the Depositary Bank and Central Administration), audit fees, legal and
regulatory fees, taxes and other fees as more described in section "Expenses" of Part A of
this Prospectus.

For additional information related to the ongoing charge figures of each Class, please refer
to the KID, to the financial reports and to the relevant agreements of the Company.

Any investor who subscribes, converts or redeems shares through paying agents may be
required to pay fees connected to the transactions processed by the said paying agents in
the jurisdictions in which shares are offered.

The Company may in its discretion waive minimum initial subscription amounts. In such
latter case, the Company will ensure that the investors concerned are equally treated. The
minimum initial subscription amount does not apply to the Management Company and
entities of the Tikehau Capital Group.

As permitted by, and subject to the provisions of, applicable laws and regulations, including
the principle of equal treatment of the Shareholders, rebates on the management and/or
performance fee may be granted by the Management Company to certain distributors and/or
investors.

6.Subscription
Shares are available for subscriptions on each Valuation Date on a forward pricing basis.

Applications for shares must be received by the Registrar and Transfer Agent at the latest
one Bank Business Day before the Valuation Date until the cut-off time fixed at 4:00 p.m.
Luxembourg time to be dealt with on the basis of the Net Asset Value per share applicable
on that Valuation Date. Applications for shares received by the Registrar and Transfer Agent
after that cut-off time will be dealt with on the next Valuation Date.

Subscriptions may be made in amounts or in a humber of shares. The subscription amount
to be paid by investors must be received by the Company or its delegates at the latest on
the second Bank Business Day following the applicable Valuation Date. Any order for which
the proceeds have not been received by the Company by the above cut-off time will be dealt
with on the next Valuation Date.

7.Redemption / cut-off time

Shareholders are entitled to redeem their shares on each Valuation Date on a forward pricing
basis. Applications for redemptions must be received by the Registrar and Transfer Agent
at the latest one Bank Business Day before the Valuation Date until the cut-off time fixed
at 4:00 p.m. Luxembourg time to be dealt with on the basis of the Net Asset Value per
share applicable on that Valuation Date. Redemptions may be made in amounts or in a
number of shares. Redemption payments will be made at the latest on the second Bank
Business Day following the applicable Valuation Date. Applications for redemptions received
by the Registrar and Transfer Agent after that cut-off time will be dealt with on the next
Valuation Date.
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8.Conversion /cut-off time

Applications for conversion must be received by the Registrar and Transfer Agent at the
latest one Bank Business Day before the Valuation Date until 4:00 p.m. Luxembourg time to
be dealt with on the basis of the Net Asset Value per share applicable on that Valuation Date.
Applications for conversion received by the Registrar and Transfer Agent after that cut-off
time will be dealt with on the next Valuation Date.

9. Investment Manager
For the purpose of investing in North America, the Management Company has partially sub-
delegated the portfolio management of the Sub-Fund to Tikehau Capital North America, a

subsidiary of Tikehau Capital Group having the status of a Registered Investment Adviser
with the U.S. Securities and Exchange Commission (SEC).
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Tikehau Impact Credit

SUB-FUND SPECIFICS

1. Investment Objective and Policy

1.1. Investment objective of the Sub-Fund

The Sub-Fund aims at investing in issuers that have an explicit intention of having a positive
and measurable impact and contribute to the transition towards a low-carbon and circular
economy. It incorporates a non-financial approach, promoting environmental and social
characteristics according to article 8 of the SFDR. Information relating to the environmental
and social characteristics promoted by the Sub-Fund is available in Part C, Appendix IV.

The Sub-Fund seeks to achieve an annualised net performance that exceeds that of the
reference indicator 3-month Euribor "EUR 3M" 4+200 basis points, over an investment horizon
of 5 years.

The Reference Currency of the Sub-Fund is the Euro ("EUR").

1.2. Investment policy of the Sub-Fund

The Sub-Fund’s investment strategy consists of investing up to 100% of its net assets in
corporate high yield, investment grade and Green and Sustainable Bonds (as defined below)
and assimilated debt instruments issued by public or private issuers (the "Investments"),
including also other instruments such as bonds, bonds redeemable in shares, perpetual
bonds, subordinated financial bonds in order to provide management with the choice of the
most appropriate vehicle depending on market conditions.

Investments are selected on the basis of the Sub-Fund’s non-financial approach combined
with an analysis of companies’ fundamentals and constitute a portfolio of debt securities
issued by companies in all economic sectors and geographical areas, including without limit
in emerging markets (but excluding onshore Chinese Bond Connect), without rating
constraints but in the limits set out below and that may be issued in hard currencies (i.e.
which are reserve currencies on forex markets, such as the US dollar, the euro, the Swiss
franc, the pound sterling, the Japanese yen).

To that end, the Sub-Fund may invest indifferently up to 100% of its net assets in:

() "High Yield" securities belonging to the High Yield category rated below BBB-
according to Standard and Poor's/Fitch or Baa3 at Moody's but at least or higher than
CCC according to Standard & Poor’s or Caa2 at Moody's (or equivalent according to
the analysis of the Management Company) on their acquisition date. Such High Yield
instruments are more speculative in nature and has a higher risk of default, in return
for a higher yield;

(i) investment grade instruments rated over or equal to BBB- according to Standard and
Poor's/Fitch or Baa3 at Moody's (or equivalent according to the analysis of the
Management Company);

(iii) "Green and Sustainable Bonds" including bond issued in line with (a) the International
Capital Market Association (ICMA) Green Bonds Principles, Social Bond Principles
(SBP), the Sustainability Bond Guidelines (SBG) or Sustainability-Linked Bond
Principles (bonds that embed ESG related indicators that issuers commit to achieve),
(b) Climate Bonds Initiative Standards, or (c) any other internationally recognised
standard (e.g. such as the potential EU Green Bond Standard). Such Green and
Sustainable Bonds may qualify as investment grade instruments or "High Yield"
securities as per the above points. The Sub-Fund will focus in particular on the use
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and management of issue proceeds, the project evaluation and selection process, and
reporting.

The Sub-Fund may however also invest:

(i) up to 25% of its net assets in subordinated financial bonds, including contingent
convertibles ("CoCos") that represent subordinated debt securities issued by credit
institutions or insurance or reinsurance companies that are eligible in terms of
regulatory own funds, and which could be converted into shares or see their nominal
value decrease (through a write-down) in the case of a trigger event that has been
pre-defined in the prospectus of these securities; or

(i) up to 10% of its net assets in each of the following assets: (a) unrated debt securities,
including securities deemed by the Management Company of comparable quality to
"High Yield" securities, as well as (b) distressed instruments or defaulted instruments
(i.e. securities which are highly vulnerable to non-payment and the rating of which is
below "CCC" according to Standard & Poor’s at their acquisition date or following a
downgrade, or the equivalent by any other agency), and (c¢) unlisted bond vehicles,
considering that, as regards the world of bonds, the criteria of listing is often not a
guarantee of liquidity.

In the event of downgrading of a given instrument acquired by the Sub-Fund, the
Management Company will reserve the right to keep the instrument, or not keep it in the
portfolio of the Sub-Fund provided to the below. Securities downgraded lower than CCC will
trigger a review of the relevant company’s credit analysis by the analysts and portfolio
managers at the level of the Management Company, in order to (i) identify the reasons
leading to such downgrade (in the event that such reasons have not already been pointed
out), (ii) verify whether the managers are still comfortable with the credit fundamentals of
the company and (iii) verify if the downgrade might change the investment thesis and/or the
recommendation of the analysts. As a result of this ad-hoc analysis, the managers may
decide to reduce, close, hold or increase their position on the downgraded security, subject
to the limit described above and in particular the 10% limit of investment in distressed or
defaulted instruments if a given Instrument qualifies as such after its downgrade.

In order to assess the credit quality of these Investments, the Management Company will
conduct its own analysis on the debt securities independently of ratings issued by the rating
agencies. In the absence of a rating by external rating agencies, unrated debt securities are
also analysed and rated by the Management Company. The internal rating of the
Management Company is conducted in accordance with the applicable requirements and in
line with the best practices and market standards to reduce disparities with similar rating by
external rating agencies. Unrated debt securities deemed as defaulted or distressed
securities will be considered when assessing the 10% Ilimit of investments in such
instruments.

The Sub-Fund may also invest up to 10% of its net assets in money market instruments.

Finally, on an ancillary basis, the Sub-Fund may hold equities when the debt securities held
by the Sub-Fund are converted to or redeemed in equity capital. Derivatives instruments
may be used for the purpose of hedging, notably to partially or fully hedge the currency risk
incurred by instruments denominated in currencies other than Euro, with a maximum
exchange rate risk of 10%.

The portfolio will be sensitive to fluctuations in interest rates, and its duration will be

dynamically managed according to the Management Company’s projections within the overall
range of between (-2) and (+10).
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Duration Geographical region ezt i
. range of
range of the issuers
exposure

g Public and private
(-2) and prive World Up to 100%
(+10) sector companies

Level and slope of the interest rate curve
The average maturity of the portfolio will depend on the expected interest rate trend.

The general level of risk premiums and their structure for borrowers
The premium represents the remuneration of the risk of the asset class.

Foreign currencies

In seeking to optimise the portfolio’s return, the manager may borrow in currencies
considered to be overvalued at low rates, or invest in securities in currencies deemed
to be undervalued.

In the case of an unrated issuer, the credit spread and level of subordination will be
used as criteria for determining the risk limits per issuer.

Selection criteria: The issuing private companies will be selected based on a high
number of criteria, including, but not limited to:
e The Sub-Fund’s non-financial approach,

e Size,

e Operating margins,

e The company’s positioning and sector,

e The stability of the cash flow,

e The level of gearing and leverage,

e The management team’s capabilities,

e The outlook for the company and the trend in its markets,
e The ability to comply with the bucket criteria below.

The issuing governments will be selected based on a high number of criteria,
including, but not limited to:

e Level of interest rates and shape of the interest rate curve;
e Level of inflation;

e Level of GDP;

e Level of Debt/GDP;

e Budget deficit/financing needs;

e Debt trajectory;

e Trade balance;

e Level of fiscal policy;

e Political landscape.
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Maximum level of use of the different instruments

% Limit of
net assets
Debt securities, including high yield, Green Bonds
. 100%
and money market instruments
CoCos 25%

Unlisted bonds, unrated instruments, distressed

instruments or defaulted instruments (each) L
Units/shares of money market UCITS, AIFs, UCITS

ETF (potentially managed by the Management 10%
Company)

Equities (when the debt securities held by the Sub- 10%

Fund are converted to or redeemed in equity capital)
Money market instruments 10%
Ancillary liquid assets and cash equivalents (i.e. bank
deposits, money market instruments and/or

units/shares of money market UCITS, AIFs, UCITS Al
ETF)

Currency swaps 100%
Options traded over the counter (OTC) 100%

1.3. Concerned financial instruments

Authorised assets, excluding derivatives

o Debt securities and money market instruments: up to 100% of the
Sub-Fund’s net assets.

o The Sub-Fund will primarily invest in private debt securities (bonds,
transferable debt securities or any other type of debts such as CoCos) of any
seniority, speculative or not.

o This asset class will account for most of the capital investments.

o Units or shares of money market UCITS, investment funds, and UCITS ETF: The Sub-
Fund may also invest up to a maximum of 10% of its net assets in money market
UCITS and/or UCIs and/or UCITS ETF (including those managed by Tikehau
Investment Management) pursuant to article 41.(1) (e) of the Investment Fund Law.

o Exposure to the equity markets: The Sub-Fund may hold up to a maximum of 10%
of its net assets in the equity markets when the debt securities held by the Sub-Fund
are converted to or redeemed in equity capital.

Furthermore, the bonds and debt securities in which the Sub-Fund invests may be unlisted
or unrated, within the regulatory maximum of 10% of net assets (other eligible assets).
Distressed and defaulted securities are also eligible up to 10% of the net assets at the date
of their acquisition or following a downgrade.

Securities with embedded derivatives

The Sub-Fund may invest in securities with embedded derivatives (particularly warrants,
convertible bonds, credit-linked notes (CLN), callable and puttable bonds, Euro Medium Term
Notes (EMTN)) traded on regulated, organised or over-the-counter Eurozone and/or
international markets up to a limit of 100% of its net assets. The underlying of such securities
must qualify as an eligible asset class for UCITS under the Investment Fund law and the
Grand-ducal Regulation of 8 February 2008.
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The Sub-Fund can invest in Contingent Convertible Bonds ("CoCos") up to 25% maximum
of its net assets.

Financial derivatives instruments

o Risks which the Management Company wishes to hedge:

- Interest-rate risk,
- Currency risk,
- Credit risk.

o Nature of the instruments used:

- Currency swaps: assets can include a currency exposure in order to obtain a
revaluation or higher income (example: part of the assets may be invested in £
without hedging the currency),

- Options traded over the counter (OTC).

The Sub-Fund will favor exchange-traded derivatives over OTC derivatives. In addition, the
Sub-Fund will favor OTC derivatives cleared by a central counterparty clearing house over
bilaterally-cleared OTC derivatives. In any case, the Management Company does not intend
to use OTC financial instruments that are genuinely very complex and which valuation may
be uncertain or partial.

Furthermore, the Sub-Fund may not refrain from intervening from time to time in other
instruments allowing exposure to certain risks under better conditions than through the
instruments described above, subject to and within the limits of the Investment Fund Law.

Ancillary liquid assets and cash equivalents

In order to achieve its investment objective, for treasury purposes and/or in case of
unfavourable market conditions, the Sub-Fund may hold ancillary liquid assets and invest in
cash equivalents (i.e., bank deposits, money market instruments and/or money market
UCITS, AIFs, UCITS ETF) pursuant to the investment restrictions set out in this Sub-Fund
Specifics and/or the general part of the Prospectus, as applicable.

The Sub-Fund can deposit its surplus cash in term deposit accounts on an ancillary and
exceptional basis. The amount of cash held by the Sub-Fund in term deposit accounts may
temporarily and exceptionally be higher, especially during the launch period of the Sub-Fund.

In any case, the total exposure of the Sub-Fund to bank deposits at sight is limited to 20%
of its assets under normal market circumstances. This limit may be exceeded because of
exceptionally unfavourable market conditions, when circumstances so require and for a
period of time strictly necessary.

Total return swaps

The Sub-Fund will enter into total return swaps underlying such as entities. The use of total
return swaps will be temporary. Under normal circumstances, it is generally expected that
the principal amount of such transactions will not exceed 40% of the Sub-Fund’s net asset
value. The principal amount of the Sub-Fund’s assets that can be subject to the transactions
may represent up to a maximum of 100% of the Sub-Fund’s net asset value.

All income resulting from total return swaps will be returned to the Sub-Fund, net of direct
and indirect operating costs, such as market fees, counterparty fees and broker fees.

Cash borrowings

The Sub-Fund may temporarily borrow cash up to 10% of its net assets, notably with a view
to optimising its cash management.
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Securities financing transactions

The Sub-Fund will not enter into securities financing transaction such as repurchase/reverse
repurchase, securities lending, buy-sell back transactions or sell-buy back transactions.

2. Risk Profile

Shareholders are warned that they have no guarantee of getting back the capital invested.
Also, in the event of an unfavourable trend in expected market conditions the financial
objective of the Sub-Fund may not be achieved.

The risk factors specific to this Sub-Fund are mostly credit risk, liquidity risk, interest rate
risk, counterparty risk, currency risk and financial derivative instruments risk as further
described in section "Risk factors" of Part A of this Prospectus.

Global exposure:
The Sub-Fund’s global exposure is calculated through the Commitment Approach and the
commitment from derivatives shall not exceed 100% of its total net assets.

Emerging market investment risk:

Market and credit risks are amplified by investments in emerging countries where market
movements, whether upwards or downwards, may be stronger and more rapid than in the
large international stock markets.

Risk relating to hybrid bonds:

The Sub-Fund may invest in hybrid bonds (such as subordinated bonds, convertible bonds,
refundable bonds in shares) and may be subject to the risks inherent to such hybrid bonds
such as a direct or indirect equity risk, interest rate risk and credit risk. The value of these
instruments depends on several factors: level of the interest rates, the evolution of the equity
price underlying, early refunds / delays or stop of the refunds on the subordinated bonds.
These various elements can pull a reduction in the asset value of the Sub-Fund.

Specific risks linked to the investment in the contingent convertible bonds
("CoCos"):
The attention of the investor is drawn to the specific risks linked to investments in CoCos as
described under Chapter 5 "Risk factors" of the Part A "General Information" of the
Prospectus.

Risk relating to investments in speculative high-yield securities:

This Sub-Fund must be considered as partially speculative, and is more specifically intended
for investors who are aware of the inherent risks of investing in securities that have low
credit ratings or are unrated, which may result in a decrease in the net asset value.

Risk relating to investments in distressed/defaulted securities:

Even if the Sub-Fund will not seek to invest in securities issued by companies that are in
severe financial distress ("distressed securities") or in high risk of default carry a significant
risk of capital loss ("defaulted securities"), it may however be exposed to them as a result
of potential downgrading of issuers.

In the event of a downgrade, the Management Company will take the interests of
Shareholders, market conditions and its own analysis of the securities concerned into account
when respecting the Sub-Fund’s rating limits.

Discretionary risk:
The discretionary management style is based on anticipating changes in the various markets
(bonds). There is a risk that the Sub-Fund may not be invested in the best-performing
markets at all times.
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Liquidity risk:

Liquidity of some assets of the Sub-Fund may sometimes be low, particularly in over-the-
counter markets. Especially in turbulent market conditions, their prices may experience
significant fluctuations. It can sometimes be difficult to unwind some positions on good terms
for several consecutive days.

There can be no assurance that the liquidity of some assets will always be sufficient. Indeed,
some Sub-Fund's assets may suffer from adverse market developments that may make it
more difficult to adjust positions on good terms.

The Sub-Fund is exposed to currency and counterparty risk on an ancillary basis.

The Management Company has however put in place an appropriate risk management
process so as to identify, assess and manage such a liquidity risk and to ensure that the
Sub-Fund'’s portfolio is sufficiently liquid at all times.

Risk of conflict of interests:

The Sub-Fund can be invested in other investment funds managed by Tikehau IM or company
connected or securities issued by these funds. This situation can be source of conflicts of
interests.

OTC Derivative instruments (including unfunded TRS):

For the purpose of implementing the investment objective and policy above, the Sub-Fund
will enter into unfunded Total Return Swap on underlying unfunded bonds and credit indices
equivalent transactions to hedge the portfolio. The Sub-Fund will also enter into over-the-
counter derivative instruments with a limited number of identified counterparties, which may
trigger counterparty risks.

They will have the following characteristics:

- The underlying assets will consist in indices, single issuers, interest rates or
currencies, in which the Sub-Fund may invest in accordance with its investment
policy;

- The counterparties to the over-the-counter transactions will be high credit quality
financial institutions, either credit institutions subject to prudential standards or not,
established in OECD that is of good reputation and a good rating. The Sub-Fund will
appoint a limited number of counterparties, such as Goldman Sachs International,
JPMorgan Chase bank N.A. and BNP Paribas, and may change them in the future.
Details of counterparties will be disclosed in the annual report of the Company. Such
counterparties do not have any discretion over the composition or management of
the Sub-Funds’ portfolio or over the underlying assets of financial derivative
instruments used by a Sub-Fund;

- The risk exposure to counterparties arising from these techniques and OTC derivative
transactions should be combined when calculating the counterparty risk limits of the
Sub-Fund as well as the internal risk limits. These limits will be closely monitored on
a daily basis as part of the risk management process in place.

Management of collateral for OTC financial derivative transactions:
When the Sub-Fund enters into OTC derivative instruments transactions, it will ensure that
counterparties deliver cash collateral only, subject to the following conditions:

a) The Sub-Fund will apply an haircut of 0% to the cash collateral received;

b) Cash collateral received should only be:

- placed on deposits with credit institutions which are repayable on demand or have the
right to be withdrawn and mature in no more than 12 months, provided that the credit
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institution has its registered office in an EU Member State or, if the credit institution
has its registered office in a third country, provided that it is subject to prudential rules
equivalent to those laid down in Community law;

- invested in high-quality government bonds with a maturity up to 50 years;

- invested in short-term money market funds as defined in the Guidelines on a Common
Definition of European Money Market Funds.

c) Risks linked to the management of collateral, such as operational and legal risks, will be
identified, managed and mitigated in accordance with the Management Company’s risk
management process concerning the Sub-Fund;

d) Re-invested cash collateral should be diversified in accordance with the diversification
requirements applicable to non-cash collateral.

Re-investment of cash collateral involves the risk of loss of money and more specifically the
main risks arising from re-investment of cash collateral are credit risk and concentration risk.
These risks are monitored and managed regularly as they are in the scope of the
Management Company’s risk management process.

Sustainability Risks:

It is expected that the Sub-Fund will be exposed to a broad range of Sustainability Risks.
However, as the Sub-Fund is broadly diversified, it is not anticipated that any single
Sustainability Risk will drive a material negative financial impact on the value of the Sub-
Fund.

3. Profile of the Typical Investor

Generally, the profile of the typical investor for whom the Sub-Fund has been designed is an
investor who is prepared to accept fluctuations in the value of their investment and the risks
associated with investments on that market (including risks inherent to high yield debt
instruments), as described in Chapter 5 "Risk Factors" of Part A of this Prospectus.

The capital is not guaranteed. Investors may not recover the value of their initial investment.

Investors’ attention is drawn to the fact that the Sub-Fund is actively managed and its
strategy will never consist in tracking the composition of a benchmark index, provided that
the Global High Yield Index (HWO00) Index may be used as a representative investment
universe from which the Sub-Fund usually selects securities. Nonetheless, the Management
Company has full discretion over the composition of the portfolio of the Sub-Fund and there
are no restrictions on the extent to which the Sub-Fund’s portfolio and performance may
deviate from those of the Global High Yield Index (HWO0O0) Index.

Also, the 3-month Euribor index may be used to calculate the performance fee and/or as an
ex-post performance indicator. As stated above, the Management Company has full
discretion over the composition of the portfolio of the Sub-Fund and it should be noted that
the composition of the Sub-Fund’s portfolio and performance of the Sub-Fund are not linked
to the 3-month Euribor index. The level of the 3-month Euribor index can be viewed on the
Internet, on www.banque-france.fr, for instance.

The 3-month Euribor index is provided by a benchmark administrator, European Money
Markets Institute, who has been authorised pursuant to article 34 of the Benchmarks
Regulation and accordingly appears on the register of administrators and benchmarks
maintained by ESMA pursuant to article 36 of the Benchmarks Regulation.

The recommended investment horizon is at least 5 years.
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4. Valuation Date

Valuation dates of the Sub-Fund will be each Bank Business Day in Luxembourg and in
France, except when those are bank holidays in the following countries: United Kingdom,
United States of America.

5. Share Classes available and expenses

The Share Class categories available in this Sub-Fund have the general characteristics
described under Chapter 6 "Sub-Funds and Shares of the Company" of the Part A "General
Information”, unless otherwise provided in the table below.

Management Fee Performance Fee

Classes (max) (max)

10% of the performance over the reference
R 1.40% indicator Euribor 3M + 200bp, net of
management fees

E 0.15% None

10% of the performance over the reference
I 0.70% indicator Euribor 3M + 200bp, net of
management fees

10% of the performance over the reference
I-R 0.70% indicator Euribor 3M + 200bp, net of
management fees

10% of the performance over the reference
F 0.80% indicator Euribor 3M + 200bp, net of
management fees

10% of the net performance over the
S 0.60% reference indicator Euribor 3M + 200bp, net
of management fees

10% of the performance over the reference
SI (*) 0.50% indicator Euribor 3M + 200bp, net of
management fees

10% of the performance over the reference
SI-R (*) 0.50% indicator Euribor 3M + 200bp, net of
management fees

10% of the performance over the reference
SF 0.70% indicator Euribor 3M + 200bp, net of
management fees

* The SI and SI-R Class minimum subscription amount will be set to EUR 10.000.000 during a seed phase which
shall last until 31 December 2021 (subject to one six-month extension of the initial term, as may be discretionarily
decided by the Board of the Directors) or to until the assets under management of the Sub-Fund amount to at least
EUR 130,000,000. Notwithstanding the above, the Board of Directors may also decide, at its discretion, to close
such seed phase at any time.

5.1. Performance fee calculation

In respect of the Share Classes that charge a performance fee as identified in the above
table, the Management Company is entitled to receive from the net assets of the relevant
Share Class a performance-based incentive fee. The performance fee is calculated, and
where applicable accrued, separately per Share Class on each Valuation Date, using the
methodology described below.
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The performance fee is calculated on the basis of the Net Asset Value per Share after
deducting all expenses, fees (but not any accrued unpaid performance fee except for the
unpaid performance fee in respect of Shares redeemed during the Crystallisation Period, as
further described below) and adjusting for subscriptions, redemptions, and distributions
orders executed from date of the previous Reference Net Asset Value, so that these will not
affect the due performance fee.

The performance fee mechanism that is employed is the performance fee reference indicator
mechanism. The reference indicator with which the performance of the relevant Share
Classes will be compared is indicated in the above table (including the hurdle) for each Share
Class (the "Reference Indicator"). This mechanism seeks to ensure that the Management
Company cannot (i) earn a performance fee as a consequence of previous underperformance
against the Reference Indicator over the Reference Period, nor (ii) claim performance fees
unless the Net Asset Value at the end of a Crystallisation Period is higher than the applicable
Reference Net Asset Value (as defined below).

For the purpose of this Sub-Fund:

- A Reference Period is the time horizon over which the performance of the Sub-Fund
is measured and compared with that of the Reference Indicator to ensure that past
underperformance or negative performance of a Share Class compared to the
Reference Indicator must be clawed back before a performance fee becomes payable
(the "Reference Period"). To that purpose, the Reference Period shall have a
maximum length of five (5) Crystallisation Periods on a rolling basis.

- A Crystallisation Period begins on the 1st Valuation Date of each financial year
following the previous Crystallisation Period and ends on the last Valuation Date of
December of the same year, subject to the below (the "Crystallisation Period").
The first Crystallisation Period of a given Share Class shall be understood as being
the period starting as of the launch date of the Share Class and ending the
immediately following 315t of December.

- The Reference Net Asset Value used for a given Crystallisation Period is defined as
the highest Net Asset Value in respect of which a performance fee was calculated and
paid over the Reference Period, it being provided that the initial Net Asset Value of a
given Share Class shall be set as the first Reference Net Asset Value thereof (the
"Reference Net Asset Value"). If no such performance fees have been paid over
the Reference Period, the Reference Net Asset Value shall be set to the Net Asset
Value calculated on the first Valuation Day of the Reference Period. The Reference
Net Asset Value is adjusted in case of distributions.

A performance fee in respect of any Share Class is calculated during each Crystallisation
Period considering the spread between (i) the performance of the Net Asset Value of a Share
Class over a given Crystallisation Period above the Reference Net Asset Value (the
"Performance") and (ii) the performance of the Reference Indicator against the Reference
Net Asset Value (the "Benchmark Performance").

In case of a positive spread (the "Positive Relative Performance"), the performance fee
shall be calculated on the basis of such Positive Relative Performance and due at the end of
the relevant Crystallisation Period. Given that the Performance is calculated with respect to
the Reference Net Asset Value, a Positive Relative Performance may only exist and hence
performance fees may only be paid if the absolute Performance is positive over the entire
Reference Period.

In addition, (i) if the Sub-Fund or Share Class is closed or subject to a merger in the course
of a Crystallisation Period and (ii) where Share Classes are redeemed on a date other than
that on which a performance fee is paid while accruals have been made for the performance
fee, the performance fee will in principle be crystallised at the date of the event triggering
the end of the Crystallisation Period for such shares and the performance fee will be paid,
even if a performance fee is no longer payable at the end of the ongoing Reference Period.

115



The Reference Indicator and Reference Period will be periodically reset to take into account
the length of the Reference Period representing a maximum duration of five (5) rolling
Crystallisation Periods, provided that such reset will only pertain to the fraction of the
underperformance coming from the elapsed fiscal year (N-5) that would not have yet been
compensated over the on-going reference period.

Performance fee provision mechanism

A provision in respect of performance fee will be made on each Valuation Date if a
performance fee is due according to the previous paragraphs. For this purpose, those
conditions will be assessed for each Share Class by reference to the Performance and the
Benchmark Performance over the period from the first day of the Reference Period up to
such Valuation Date. If no performance fees are due, no accrual will be made in respect of
the Valuation Date in question.

The performance fee provision on a specific Valuation Date is calculated, where applicable,
by multiplying the Positive Relative Performance by the performance fee rate indicated in
the above table and the number of Shares outstanding on such Valuation Date, adjusted for
subscriptions, redemptions and distributions.

On each Valuation Date, the performance fee accounting provision made on the immediately
preceding Valuation Date is adjusted to reflect the Shares’ Performance, positive or negative,
calculated as described above. Accordingly, except with respect to any performance fee that
has accrued as of that point when distributions or redemptions proceeds are paid out and
which is considered earned, previously accrued performance fees will be cancelled out by
any subsequent underperformance in comparison with the Benchmark Performance. The
performance fee accounting provision may, however, never be negative and under no
circumstances will the Management Company pay money into the Sub-Fund or to any
Shareholder thereof for any such underperformance.

Subject to the above, if at the end of a Crystallisation Period, an accrual for performance
fees is booked in the statement of operations of any Share Class, it will become payable to
the Management Company.

Anticipated crystallisation of accrued performance fees

In the event that a shareholder redeems Shares prior to the end of the Crystallisation Period,
any accrued but unpaid performance fee relating to those redeemed Shares shall be
immediately crystallised and will be paid to the Management Company at the end of the
considered Crystallisation Period according to the following formula:

Crystallised performance fee on a Valuation Day = (number of Shares redeemed on
the Valuation Date / total number of Shares on the previous Valuation Date) *
performance fee accrued on the previous Valuation Date

If the Sub-Fund or a Share Class is closed or (subject to the best interest of investors of both
the merging and the receiving fund, sub-fund or Share Class) merged before the end of the
Crystallisation Period, the performance fee accrued as of the closing or merger of the Sub-
Fund or such Share Class, if any, will be paid as if the date of closing was the end of the
Crystallisation Period.
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5.2. Example of determination

of performance fee

MEE Benchmark
Asset Performance Performance
Value | Reference VS. . Payment of
Year | (end Net Asset Reference BRI VS. Felpdie performance fees PereTE e
Performance Reference Performance fees amount
of Value Net Asset (Yes/No)
Net Asset
the Value
Value
year)
0 100 100
1 98 100 -2.00% 99 -1.00% -1.00% No
2 102 100 2.00% 103 3.00% -1.00% No
Yes (*)
0, 0, 0,
3 104 100 4.00% 102 2.00% 2.00% Amount: 0.2 € 0.2
4 99 104 (*) -4.81% 98 -5.77% 0.96% No
5 98 104 -5.77% 95 -8.65% 2.88% No
6 100 104 -3.85% 101 -2.88% -0.96% No
7 103 104 -0.96% 104 0.00% -0.96% No
8 100 104 -3.85% 101 -2.88% -0.96% No (**)
9 102 99 3.03% 103 4.04% -1.01% No
10 105 99 6.06% 106 7.07% -1.01% No

(*) Update of the Reference Net Asset Value following the payment of performance fees
(**) Update of the Reference Net Asset Value following the end of the 5th year of the 5 years rolling
Reference Period

5.3. Other Fees

In addition, other fees will be charged to each Class, such as banking fees, brokerage fees,
transaction fees and other fees payable to the counterparts of the Company (including but
not limited to the Depositary Bank and Central Administration), audit fees, legal and
regulatory fees, taxes and other fees as more described in section "Expenses" of Part A of
this Prospectus.

For additional information related to the ongoing charge figures of each Class, please refer
to the KID, to the financial reports and to the relevant agreements of the Company.

Any investor who subscribes, converts or redeems shares through paying agents may be
required to pay fees connected to the transactions processed by the said paying agents in
the jurisdictions in which shares are offered.

The Company may in its discretion waive minimum initial subscription amounts. In such
latter case, the Company will ensure that the investors concerned are equally treated.

As permitted by, and subject to the provisions of, applicable laws and regulations, including
the principle of equal treatment of the Shareholders, rebates on the management and/or
performance fee may be granted by the Management Company to certain distributors and/or
investors.

6. Subscription
Shares are available for subscriptions on each Valuation Date on a forward pricing base.

Applications for shares must be received by the Registrar and Transfer Agent at the latest
one (1) Bank Business Day before the Valuation Date until the cut-off time fixed at 4:00
p.m. Luxembourg time to be dealt with on the basis of the Net Asset Value per share
applicable on that Valuation Date. Applications for shares received by the Registrar and
Transfer Agent after that cut-off time will be dealt with on the next Valuation Date.

Subscriptions may be made in amounts or in a humber of shares. The subscription amount

to be paid by investors must be received by the Company or its delegates at the latest on
the second Bank Business Day following the applicable Valuation Date. Any order for which

117




the proceeds have not been received by the Company by the above cut-off time will be dealt
with on the next Valuation Date.

7. Redemption / cut-off time / gate mechanism

Shareholders are entitled to redeem their shares on each Valuation Date on a forward pricing
base. Applications for redemptions must be received by the Registrar and Transfer Agent at
the latest one (1) Bank Business Day before the Valuation Date until the cut-off time fixed
at 4:00 p.m. Luxembourg time to be dealt with on the basis of the Net Asset Value per share
applicable on that Valuation Date. Redemptions may be made in amounts or in a number of
shares. Redemption payments will be made at the latest on the second Bank Business Day
following the applicable Valuation Date. Applications for redemptions received by the
Registrar and Transfer Agent after that cut-off time will be dealt with on the next Valuation
Date.

This Sub-Fund will apply the 10% redemption gate mechanism of Section 9 of this Prospectus
(Part A).

8. Conversion /cut-off time

Applications for conversion must be received by the Registrar and Transfer Agent at the
latest one (1) Bank Business Day before the Valuation Date until the cut-off time fixed at
4:00 p.m. Luxembourg time to be dealt with on the basis of the Net Asset Value per share
applicable on that Valuation Date. Applications for conversion received by the Registrar and
Transfer Agent after that cut-off time will be dealt with on the next Valuation Date.

The Sub-Fund may apply the swing pricing mechanism described in Section 7 "Net Asset
Value" of Part A of this Prospectus.

9. Investment Manager

For the purpose of investing in Pacific-Asia, the Management Company has partially sub-
delegated the portfolio management of the Sub-Fund to Tikehau Investment Management
Asia PTE LTD.

For the purpose of investing in North America, the Management Company has partially sub-
delegated the portfolio management of the Sub-Fund to Tikehau Capital North America, a
subsidiary of Tikehau Capital Group having the status of a Registered Investment Adviser
with the U.S. Securities and Exchange Commission (SEC).
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Tikehau European Sovereignty Fund
SUB-FUND SPECIFICS
1. Investment Objective and Policy
1.1. Investment objective of the Sub-Fund

The investment objective of the Sub-Fund is to outperform the European equity market over
the long term (more than five (5) years) by investing in equities from issuers that benefit or
contribute to European sovereignty, as further detailed in section 1.2 "Investment policy of
the Sub-Fund".

The Sub-Fund promotes environmental and/or social characteristics within the meaning of
article 8 of SFDR, as further described in Part C, Annex V.

The recommended investment period for an investment in the Sub-Fund is a minimum of
five (5) years.

The Reference Currency of the Sub-Fund is the Euro ("EUR").

The Sub-Fund is actively managed. This means the Management Company is taking
investment decisions with the intention of achieving the Sub-Fund’s investment objective
with complete discretion over the composition of the portfolio. The Management Company is
not in any way constrained by a benchmark index in its portfolio positioning. The Sub-Fund’s
holdings may deviate significantly from this benchmark index.

For the avoidance of doubt, the Sub-Fund’s performance may be measured against the "MSCI
Europe ex UK Net Total Return EUR Index" for performance comparison purposes only.

1.2. Investment policy of the Sub-Fund

The Sub-Fund seeks to achieve its investment objective by selecting discretionarily equities
of issuers which the Management Company considers as actors of economic sectors linked
to European sovereignty. The Sub-Fund shall hence seek to benefit from this emerging
secular trend, and concomitantly strengthen European sovereignty.

European Sovereignty is understood as encompassing sectors which are deemed to limit
dependence of the European economy over foreign countries, implying more autonomy,
resilience of and thus promoting internal investment and development, including but not
limited to: (i) energy & transition, (ii) industrial renaissance, (iii) healthcare autonomy, (iv)
defence, (v) European soft power, (vi) technological competitiveness, (vii) critical
infrastructures, and (viii) sustainable food & raw materials.

The Sub-Fund is eligible for the French PEA and, therefore, at least 75% of the Sub-Fund's
net assets are invested directly or indirectly in shares and similar securities of issuers with
their registered office in a member state of the European Union - or in another state party
to the European Economic Area (EEA) agreement - in accordance with the provisions of
Article L.221-31 of the French Monetary and Financial Code belonging to the categories of
large, medium and small capitalisations and to the sectors related to the theme.

The Sub-Fund may to a limited extent (not more than 25% of its net assets) invest directly
or indirectly in shares and similar securities of (i) issuers having their registered office
outside of the European Union or the EEA, provided that their services contribute to the
European sovereignty, or (ii) European companies listed on a regulated market outside the
European Union or the EEA making a contribution to a sovereign Europe, both including
emerging markets to the extent of 15% maximum of its net assets.
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Within this universe of investable companies, the Sub-Fund invests in companies with a long-
term horizon and seeks to meet the following characteristics:

- a business model the Management Company understands, and which can grow with
attractive and sustainable returns on capital employed due to the presence of robust
competitive advantages;

- a management team aligned with shareholders with a judicious allocation of capital
between reinvestment, acquisitions/disposals and return of cash to shareholders;
and

- a valuation low enough to allow an attractive 5-year internal rate of return (IRR)
based on a conservative exit multiple in line with the quality and associated risks of
the business.

Due to its investment objective, the Sub-Fund may induce sectorial biases. It is therefore
likely to show performance significantly deviating from those of a European equity market
index, even over relatively long periods of time.

Currency strategy: The securities held by the Sub-Fund can be denominated in all
currencies. The net exposure to currencies other than the Reference Currency of the Sub-
Fund may be up to 75% of the Sub-Fund’s net assets. The Sub-Fund may use financial
derivative instruments to hedge or gain exposure to the main world currencies. The Sub-
Fund does not systematically hedge against exchange rate risk arising from its investments
in foreign currencies. The Management Company exercises discretionary management of
exchange rate risk, taking into account the valuation of the foreign currency against the
EUR or the cost of hedging this currency against the EUR.

Derivatives strategy: the Sub-Fund may use derivatives for the purpose of hedging
currency risk or getting exposure to the main world currencies.

1.3. Financial instruments

Authorized assets, excluding financial derivative instruments

Shares admitted to trading: The Sub-Fund may invest in equities from all economic sectors
and all capitalizations.

The Sub-Fund is eligible for the French PEA and, therefore, at least 75% of the Sub-Fund's
net assets are invested directly or indirectly in shares and similar securities of issuers with
their registered office in a member state of the European Union - or in another state party
to the European Economic Area (EEA) agreement - in accordance with the provisions of
Article L.221-31 of the French Monetary and Financial Code belonging to the categories of
large, medium and small capitalisations and to the sectors related to the theme.

The equities that are held may or may not have voting rights.

Units or shares of UCITS and/or other UCIs: The Sub-Fund may not invest more than 10%
of its net assets in aggregate in units or shares of UCITS or other UCIs.

Ancillary liguid assets and cash equivalents:

In order to achieve its investment objective and for treasury purposes, the Sub-Fund may
hold cash and cash equivalents (i.e., bank deposits, money market instruments and/or
money market UCITS, AlIFs, UCITS ETF) up to 10% of the Sub-Fund’s net assets in normal
market circumstances.

In case of unfavourable market conditions, the Sub-Fund may hold ancillary liquid assets
and invest in cash equivalents (i.e., bank deposits, money market instruments and/or
money market UCITS, AIFs, UCITS ETF) pursuant to the investment restrictions set out in
the general part of the Prospectus.
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The Sub-Fund can deposit its surplus cash in term deposit accounts on an ancillary and
exceptional basis. The amount of cash held by the Sub-Fund in term deposit accounts may
temporarily and exceptionally be higher, especially during the launch period of the Sub-
Fund.

In any case, the total exposure of the Sub-Fund to bank deposits at sight is limited to 20%
of the Sub-Fund’s net assets under normal market circumstances. This limit may be
exceeded because of exceptionally unfavourable market conditions, when circumstances so
require and for a period of time strictly necessary.

Financial derivative instruments

o Types of markets:
- Regulated
- Organized
- Over-the-counter

o Risks that the Management Company seeks to manage:
- Currency risk

o Nature of the transactions:
- Hedging
- Gaining exposure

o Nature of the instruments used:

- Currency exchange transactions: the Sub-Fund's assets may include some of its
assets in foreign currencies. Currency exchange transactions (swaps, forwards,
futures and options) may be carried out in order to hedge or gain exposure to the
exchange rate risk.

The Sub-Fund will favor exchange-traded derivatives over OTC derivatives. In addition, the
Sub-Fund will favor OTC derivatives cleared by a central counterparty clearing house over
bilaterally-cleared OTC derivatives. In any case, the Management Company does not intend
to use OTC financial instruments that are genuinely very complex and which valuation may
be uncertain or partial.

Use of SFTs and total return swaps

The Sub-Fund will not enter into securities financing transaction such as repurchase/reverse
repurchase, securities lending, buy-sell back transactions, sell-buy back transactions, or total
return swaps transactions.

2. Risk profile:
Shareholders are warned that they have no guarantee of getting back the capital invested.

The risk factors specific to this Sub-Fund are mostly Liquidity risk, Equity risk, Currency risk,
Financial derivative instruments and techniques risk, and Counterparty risk as further
described in section "Risk factors" of Part A of this Prospectus.

Global exposure: The Sub-Fund’s global exposure is calculated through the Commitment
Approach and the commitment from derivatives shall not exceed 100% of its total net assets.

Discretionary risk: The Sub-Fund’s strategy and hence the asset selection are
discretionary. There is a risk that the Sub-Fund may not be invested in the best-performing
equities at all times, and therefore that the Investment Objective of the Sub-Fund may not
be fully achieved.
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Risk of conflict of interests: The Sub-Fund can be invested in companies connected with
the Management Company. This situation can be a source of conflicts of interest. In order to
mitigate this risk, the Management Company maintains a list of entities raising a risk of
conflict of interest and in which the Sub-Fund will not invest.

Risk of the Sub-Fund going to cash: On an exceptional basis justified by unfavourable
market conditions and for a strictly necessary period of time, the Management Company
may reduce the exposure of the Sub-Fund to equity market and potentially reduce such
exposure to zero. In such case, the Sub-Fund will cease to be exposed to equity market and
its performance might not outperform the European equity market.

Sustainability Risks: The Sub-Fund may be subject to risks associated with an ESG event
or condition which, if it occurs, may have a material adverse effect, actual or potential, on
the value of an Investment (the "Sustainability Risks").

Such risk is linked to a variety of risks which may result in unanticipated losses that could
affect this Partnership’s Investments and financial condition. Three risks appear to dominate
in terms of likelihood and materiality if they unfold:

(i) Environmental risks: comprise adverse effects on living organisms and the
environment by effluents, emissions, wastes, resource depletion, etc., arising
out of an organization's activities. Climate risks comprise both an
organization's activities’ effect on climate change and the effect of climate
change on the organization itself.

(i) Social risks: include risks associated with health and safety, social risks in the
supply chain, management of the social climate and development of human
capital, management of quality and risks associated with consumers’ safety,
management and materiality of social/society-related controversies,
management of the innovation capabilities and the immaterial capital.

(iii) Governance risks: refer to risks around an organization functional
management, regulatory risks, management and integration of sustainability
into the business’ strategy quality. Governance shortcomings, e.g., significant
breach of international agreements, non-respect for human rights, corruption
and bribery issues, etc. translate into material Sustainability Risks.

Emerging market investment risk: Market and credit risks are amplified by investments
in emerging countries where market movements, whether upwards or downwards, may be
stronger and more rapid than in the large international stock markets.

3. Profile of the Typical Investor
The Sub-Fund is offered to investors wishing to invest in a portfolio of equities of issuers
which are active in economic sectors linked to European sovereignty, who can afford to invest
capital for at least 5 years, and who are prepared to accept fluctuations in the value of
investment and the risks associated with investments on this market, as described in Chapter
5 "Risk Factors" of Part A of this Prospectus.
The capital is not guaranteed. Investors may not recover the value of their initial investment.
The recommended investment horizon is at least five (5) years.

4. Valuation Date

Valuation dates of the Sub-Fund will be each Bank Business Day in Luxembourg.
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5. Share Classes available and expenses

The Share Class categories available in this Sub-Fund have the general characteristics
described under Chapter 6 "Sub-Funds and Shares of the Company" of the Part A "General
Information”, unless otherwise provided in the table below.

Classes Management Fee

(max)

E 0.20%

I 0.90%
I-R 0.90%
R 1.80%

F 1.00%

S 0.80%
SF 0.90%

6. Other Fees

In addition, other fees will be charged to each Class, such as banking fees, brokerage fees,
transaction fees and other fees payable to the counterparts of the Company (including but
not limited to the Depositary Bank and Central Administration), audit fees, legal and
regulatory fees, taxes and other fees as more described in section "Expenses" of Part A of
this Prospectus.

For additional information related to the ongoing charge figures of each Class, please refer
to the KID, to the financial reports and to the relevant agreements of the Company.

Any investor who subscribes, converts or redeems shares through paying agents may be
required to pay fees connected to the transactions processed by the said paying agents in
the jurisdictions in which shares are offered.

The Company may in its discretion waive minimum initial subscription amounts. In such
latter case, the Company will ensure that the investors concerned are equally treated. The
minimum initial subscription amount does not apply to the Management Company and
entities of the Tikehau Capital Group.

As permitted by, and subject to the provisions of, applicable laws and regulations, including
the principle of equal treatment of the Shareholders, rebates on the management and/or
performance fee may be granted by the Management Company to certain distributors and/or
investors.
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7.Subscription
Shares are available for subscriptions on each Valuation Date on a forward pricing basis.

Applications for shares must be received by the Registrar and Transfer Agent at the latest
on the Valuation Date until the cut-off time fixed at 12:00 noon Luxembourg time to be
dealt with on the basis of the Net Asset Value per share applicable on that Valuation Date.
Applications for shares received by the Registrar and Transfer Agent after that cut-off time
will be dealt with on the next Valuation Date.

Subscriptions may be made in amounts or in a number of shares. The subscription amount
to be paid by investors must be received by the Company or its delegates at the latest on
the second Bank Business Day following the applicable Valuation Date. Any order for which
the proceeds have not been received by the Company by the above cut-off time will be dealt
with on the next Valuation Date.

8.Redemption / cut-off time

Shareholders are entitled to redeem their shares on each Valuation Date on a forward pricing
basis. Applications for redemptions must be received by the Registrar and Transfer Agent
at the latest on the Valuation Date until the cut-off time fixed at 12:00 noon Luxembourg
time to be dealt with on the basis of the Net Asset Value per share applicable on that
Valuation Date. Redemptions may be made in amounts or in a number of shares.
Redemption payments will be made at the latest on the second Bank Business Day following
the applicable Valuation Date. Applications for redemptions received by the Registrar and
Transfer Agent after that cut-off time will be dealt with on the next Valuation Date.

9. Conversion /cut-off time

Applications for conversion must be received by the Registrar and Transfer Agent at the
latest on the Valuation Date until 12:00 noon Luxembourg time to be dealt with on the basis
of the Net Asset Value per share applicable on that Valuation Date. Applications for
conversion received by the Registrar and Transfer Agent after that cut-off time will be dealt
with on the next Valuation Date.
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PART C: SFDR ANNEXES |

Sustainable
investment means
an investment in an
economic activity
that contributes to
an environmental or
social objective,
provided that the
investment does not
significantly harm
any environmental
or social objective
and that the
investee companies
follow good
governance
practices.

The EU Taxonomy is
a classification
system laid down in
Regulation (EU)
2020/852,
establishing a list of
environmentally
sustainable
economic activities.
That Regulation
does not include a
list of socially
sustainahle
economic activities.
Sustainable
investments with an
environmental
objective might be
aligned with the
Taxonomy or not.

Annex | - Template pre-contractual disclosure for Tikehau SubFin Fund
referred to in Article 8, paragraphs 1, 2 and 2a, of Regulation (EU)
2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Product name: Tikehau SubFin Fund

(the "Sub-Fund")

Legal entity identifier:
222100SNB56F1LE09]94

Environmental and/or social
characteristics

Does this financial product have a sustainable investment objective?

o0 Yes

It will make a minimum of
sustainable investments with an
environmental objective: _ %

in economic activities that
qualify as environmentally
sustainable under the EU
Taxonomy

in economic activities that do
not qualify as environmentally
sustainable under the EU
Taxonomy

It will make a minimum of
sustainable investments with a
social objective: __ %

What environmental

[ x No

It promotes Environmental/Social (E/S)
characteristics and while it does not have as
its objective a sustainable investment, it will
have a minimum proportion of __ % of
sustainable investments

with an environmental objective in economic
activities that qualify as environmentally
sustainable under the EU Taxonomy

with an environmental objective in
economic activities that do not qualify as
environmentally sustainable under the EU
Taxonomy

with a social objective

x
It promotes E/S characteristics, but will not
make any sustainable investments
and/or social characteristics are

promoted by this financial product?

The Sub-Fund promotes the following environmental/social characteritsics:

1. The Sub-Fund promotes carbon efficiency efforts developped by corporates by
seeking to outperform the weighted average carbon intensity of its investment

universe.
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Sustainability
indicators measure
how the
environmental or
social characteristics
promoted by the
financial product are
attained.

2. The Sub-Fund promotes certain minimum environmental and social
safeguards through applying exclusion criteria with regards to products and
business practices that have been demonstrated to have negative impacts on
the environment or society.

3. The Sub-Fund promotes business activities conducted in accordance with the
United Nations Global Compact (UNGC) and OECD guidelines for Multinational
Enterprises, by scrutinizing companies that violate these principles.

4. The Sub-Fund refrains from investing in companies embedding a significant
ESG risk and limits investments in companies with a material ESG risk, as per
a proprietary ESG profile scoring system that evaluates certain environmental,
societal/social and governance components of such companies.

These elements are further described in the following sections.

A benchmark has been designated to monitor the carbon intensity of the Sub-Fund
but no reference benchmark has been designated for the purpose of attaining the
environmental or social characteristics promoted by the Sub-Fund.

What sustainability indicators are used to measure the attainment of each
of the environmental or social characteristics promoted by this financial
product?

The sustainability indicators of the Sub-Fund are:

The weighted average carbon intensity of the Sub-Fund (greenhouse gas
("GHG") emissions per million euros of turnover), compared to the weighted
average carbon intensity of its investment universe.

This indicator is based on the GHG emissions of a company on scopes 1 (carbon
footprint from fixed or mobile sources controlled by the organisation), scope 2
(indirect emissions linked to energy consumption to produce goods and
services) and scope 3 (result of activities from assets not owned or controlled
by the reporting organization, but that the organization indirectly impacts in its
value chain) as defined by the Greenhouse Gas Protocol.

The number of holdings in the Sub-Fund found to be in breach of the Exclusion
Policy adopted by the Tikehau Capital Group (the "Group").

The number of companies that are in violation of UNGC.

The proprietary ESG profile Score of the issuers (as defined and described
below).

What are the objectives of the sustainable investments that the financial
product partially intends to make and how does the sustainable investment
contribute to such objectives?

Not applicable.
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Principal adverse
impacts are the most
significant negative
impacts of
investment decisions
on sustainability
factors relating to
environmental, social
and employee
matters, respect for
human rights, anti-
corruption and anti-
bribery matters.

How do the sustainable investments that the financial product partially
intends to make, not cause significant harm to any environmental or social
sustainable investment objective?

Not applicable.

The EU Taxonomy sets out a “do not significant harm” principle by which
Taxonomy-aligned investments should not significantly harm EU Taxonomy
objectives and is accompanied by specific EU criteria.

The “do no significant harm” principle applies only to those investments underlying
the financial product that take into account the EU criteria for environmentally
sustainable economic activities. The investments underlying the remaining portion
of this financial product do not take into account the EU criteria for
environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any
environmental or social objectives.

Does this financial product consider principal adverse

|
“ impacts on sustainability factors?

Yes,

The primary objective of the non-financial approach is to ensure that the weighted
average carbon intensity of the Sub-Fund (greenhouse gas ("GHG") emissions per
million euros of turnover) is at least 20% lower than the investment universe. As a
result, the Sub-Fund monitors carbon related indicators both as ESG characteristics and
as principal adverse impacts ("PAI"). The Sub-Fund considers in particular:
- Total GHG emissions and split by scope 1, 2 and 3 emissions (PAI
corporate indicator 1),
- Carbon footprint (PAI corporate indicator 2),
- GHG intensity of investee companies (PAI corporate indicator 3), and
- Share of companies without carbon emission reduction initiatives
(optional PAI indicator).

In addition, the Sub-Fund refers to the Group exclusion policy and an extra-financial
profile rating scale is used. Other PAI are directly related to the Tikehau Capital Group
exclusion policy and as a result, they are monitored in the extra-financial profile rating
scale:

- Share of investments in companies active in the fossil fuel sector (PAI
corporate indicator 4),

- % of investments in investees with operations near biodiversity-sensitive
areas (PAI corporate indicator 7),

- Share of investments involved in violations of UNGC and OECD
Guidelines (PAI corporate indicator 10),

- Share of investments in investee companies involved in the manufacture
or selling of controversial weapons (PAI corporate indicator 14).

More information on the principal adverse impacts on sustainability factors will
be made available in the periodic report in accordance with Article 11(2) of the
SFDR.

O No
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The investment
strategy guides
investment
decisions based on
factors such as
investment
objectives and risk
tolerance.

What investment strategy does this financial product follow?

An investment universe is defined for the needs of the non-financial approach as the
composite index: Euro Financial Index (EB0O0) and ICE BofAML BB-CCC 1-3 Year Euro
Developed Markets High Yield Constrained Index (H1EC). The weighting between the
two indices may vary depending on the portfolio’s composition. Some of the issuers in
the portfolio may not be included in the investment universe (small issuers that are not
integrated in the composition of broad market index). The indices used by the Sub-
Fund are broad market index that do not necessarily consider in their composition or
calculation methodology the non-financial characteristics promoted by the Sub-Fund.

1) Exclusions

The exclusion policy is based on (1) the respect of norm-based filters (such as UNGC
principles and OECD Guidelines for Multinational Enterprises) and (2) the sectoral
exclusion of the Tikehau Capital Group.

- Norm based filters including the Ten Principles of the UNGC and the OECD
Guidelines for Multinational Enterprises. Companies in breach of one or several
principles are excluded from the Sub-Fund’ investment universe.

- The Management Company believes that some products and business practices
are detrimental to society and incompatible with the environmental and social
characteristics promoted by the Sub-Fund. Therefore, the Management
Company applies the exclusion policy adopted by Tikehau Capital Group,
excluding companies operating in the controversial weapons, pornography and
prostitution sectors, tobacco and/or marijuana for recreational purposes
(growing and manufacturing of products).

- The Group is committed to limiting its exposure to the most polluting companies,
assets or projects where alternatives exist, by excluding companies from the
Fossil Fuel sector as defined in its exclusion policy. Thus, thermal coal exclusion
criteria include expansion plan of existing coal facilities, relative (revenue) and
absolute (mining capacity of power generation) thresholds; oil & gas
(conventional and unconventional) exclusion criteria include expansion plan of
existing upstream and midstream capacity, relative (revenue) and absolute
(production) threshold; or having an adverse effect on critical habitats.

- Furthermore, the Group has defined a three-level watchlist that seeks to identify
the industries, geographical areas (e.g., non-cooperative or sanctioned
countries) and behaviours (e.g., allegations of corruption, tax evasion or
money-laundering and other allegations of breaches of the United Nations Global
Compact etc.) that may have negative external impacts on the environment or
society.

2) ESG Profile Scoring

For the purposes of the bottom-up analysis conducted prior to any investment, the
Management Company will also assign to each company an ESG profile scoring (the
"ESG Score"), This ESG Score is determined by applying a proprietary tool developed
with an ESG expert, and ranges from 0% (ESG opportunity) to 100% (significant ESG
risk) with a 5-level scale:

- ESG opportunity,
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- moderate ESG risk,

- an average ESG risk,
- material ESG risk,

- significant ESG risk.

Only investments in issuers that represent an ESG opportunity, a moderate ESG risk
or an average ESG risk are allowed without internal prior approval. Issuers with a
material ESG risk are subject to a pre-approval from ESG and compliance teams
according to their respective areas of expertise. The Sub-Fund shall not invest in
investments embedding a significant ESG risk.

The ESG Score is based on the evaluation of the E, S and G components of the issuer
in which the Sub-Fund will invest and may include the following ESG criteria:

- Governance: quality and transparency of financial and non-financial
information, sector risks associated with bribery and cybersecurity
(based on the ESG expert analysis), quality of the management team
and governance bodies.

- Societal/Social: sector risks associated with health and safety (based on
European and local statistics by sector), environmental and social risks
in the supply chain, management of quality and risks associated with
consumer safety, management and materiality of social/society-related
controversies, contribution of products and services to the betterment
of society.

- Environment: sector risks associated with the environmental footprint
of the business (based on an ESG expert input by sector), management
and materiality of environment-related controversies.

ESG criteria (particularly relating to governance or best practices in terms of non-
financial communication) vary significantly depending on the region. For some ESG
criteria deemed material, the Sub-Fund will compare a given company’s practices to
those of its peers (companies of similar size in the same region).

In any case, the initial ESG profile of each portfolio company of the Sub-Fund shall be
reviewed on a periodic basis. If the non-financial criteria mentioned above are no longer
satisfied for example following a downgrading of its ESG profile, this Sub-Fund must
remove the issuer from its investment universe and divest within 12 months, unless
the issuer manages to correct its ESG Score before the end of this period, or if it's not
in the best interest of the shareholders to do so.

The methodological limitation of the sustainability by design approach are developed in
the Risk Factors section of the Prospectus.

The implementation of this approach may lead to the exclusion of several potential
opportunities across the steps of the selection process.

3) Carbon footprint reduction

The primary objective of the non-financial approach is to ensure that the weighted
average carbon intensity of the Sub-Fund (GHG emissions per million euros of turnover)
is at least 20% lower than that of its investment universe.

The carbon intensity of a company is the ratio of its GHG emissions, calculated in tonnes
of CO2 equivalent, to its total turnover converted into the reference currency, it being
specified that the Sub-Fund will take into account emissions calculated on scopes 1
(carbon footprint from fixed or mobile sources controlled by the organisation), 2
(indirect emissions linked to energy consumption to produce goods and services) and
3 (result of activities from assets not owned or controlled by the reporting organization,
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but that the organization indirectly impacts in its value chain), as defined by the
Greenhouse Gas Protocol.

The sources used to determine GHG emissions may include information published by
emitters as well as additional data source from major databases such as for example
ISS, S&P Trucost or Bloomberg. However, the Sub-Fund may exclude specific issuers
from the calculation where no information is available and where sector averages are
not considered relevant by the Management Company. The weighted average intensity
of the portfolio is calculated weekly according to the methodology specified by the EU
commission.

The Management Company will monitor compliance with the threshold applicable to the
Sub-Fund in connection with any investment or divestment decision. In the event that
the relevant threshold is exceeded during the course of the investment as a result of a
deterioration in the carbon intensity of one or more issuers in the portfolio, the
Management Company will carry out the necessary arbitrages, in the best interest of
the shareholders, in order to ensure that the weighted average carbon intensity of the
Sub-Fund is again at least lower by 20% than that of its investment universe at the
end of the quarter following the quarter in which the excess was observed.

What are the binding elements of the investment strategy used to select the
investments to attain each of the environmental or social characteristics
promoted by this financial product?

The Sub-Fund has the following binding elements:

- atleast 90% of portfolio securities (as a % of Net Assets) are subject to an ESG
and carbon footprint analysis, it being specified that (i) bonds and other debt
securities issued by public or quasi-public issuers, deposits held on an ancillary
basis, (ii) derivative instruments for hedging purposes, and (iii) securities whose
performances are swapped via TRS over a period exceeding one month, are not
taken into account.

- the weighted average carbon intensity of the Sub-Fund (GHG emissions per
million euros of turnover) must be at least 20% lower than that of the
investment universe.

- assigning to each company an ESG Score, ranging from 0% to 100% (0%
representing an ESG opportunity and 100% the highest-ESG risk company),
with a 5-level scale: ESG opportunity, moderate ESG risk, an average ESG risk,
material ESG risk, significant ESG risk. Only investment in issuers that represent
an ESG opportunity, a moderate ESG risk or an average ESG risk is allowed.
Issuers with a material ESG risk are subject to a pre-approval from ESG and
compliance teams according to their respective areas of expertise.

- excluding companies related to controversial weapons, pornography and
prostitution sectors, and companies earning more than a certain threshold of
their revenue from thermal coal (extraction, trading or power generation),
tobacco and/or marijuana for recreational purposes (growing and manufacturing
of products).

- when relevant, Tikehau Group has pledged to vote at shareholder meetings of
all companies held in funds regardless of the nationality of issuing companies,
as long as the issuer provides sufficient information and as long as its custodians
are able to take its votes into account. Resolutions put on the agenda by external
shareholders (including resolutions on ESG topics) are analysed on a case-by-
case basis and approved if the resolution helps to improve the company’s
practices or can enhance shareholder value. With respect to the Company, the
Group will exercise its active ownership strategies in compliance with article 48
of the Investment Fund Law.
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What is the committed minimum rate to reduce the scope of the investments
considered prior to the application of that investment strategy?

While the approach described above lead to a reduction of the scope of the investment,
there is no committed minimum rate of reduction.

What is the policy to assess good governance practices of the investee
companies?

The Group assesses good corporate governance through a qualitative analysis that
relies on 4 criteria:

1. UNGC assessment: Whether the investee is exposed to violations and severe
controversies related to principles of the UNGC on Human rights, Labor,
Environment and Anti-corruption.

2. Tax compliance: Whether the investee has material controversy on taxation
and/or accounting. The country risk rating defined by the compliance team also
considers the list of non-cooperative jurisdictions for tax purposes issued by the
EU.

3. Accurate reporting: Whether the investee has published unqualified audited
financial statements and reports.

4. Board oversight - Focus on board independence and separation of executive and
supervisory powers: Where the positions of chairman and chief executive officer
are held by the same person, the reasons behind this choice must be
documented by the investment team, and it is important that the board checks
for the presence of sufficiently independent members and ensures proper
oversight of executive powers.

In addition, governance criteria are part of the ESG Criteria (as described above) and
are, as such, also fully integrated in the ESG Score.

What is the asset allocation planned for this financial product?

At least 90% of portfolio invested securities (as a % of Net Assets) are aligned with E/S
characteristics.

Investments

#2 Other

#1 Aligned with E/S characteristics includes the investments of the financial product used
to attain the environmental or social characteristics promoted by the financial product.

#2 Other includes the remaining investments of the financial product which are neither
aligned with the environmental or social characteristics, nor are qualified as sustainable
investments.
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How does the use of derivatives attain the environmental or social
characteristics promoted by the financial product?

The Sub-Fund does not use derivatives in the context of the non-financial approach: neither
for the attainment of its environmental or social characteristics promoted nor in a supporting
role.

To what minimum extent are sustainable investments with an
environmental objective alighed with the EU Taxonomy?

The Sub-Fund does not currently commit to invest in any "sustainable investment" within
the meaning of the Taxonomy Regulation. However, the position will be kept under review
as the underlying rules are finalised and the availability of reliable data increases over time.
Sustainable investments with an environmental objective aligned with the EU Taxonomy are
a minimum of 0%.

The two graphs below show in green the minimum percentage of investments that are aligned with
the EU Taxonomy. As there is no appropriate methodology to determine the Taxonomy-alignment
of sovereign bonds*, the first graph shows the Taxonomy-alignment in relation to all the
investments of the financial product including sovereign bonds, while the second graph shows the
Taxonomy-alignment only in relation to the investments of the financial product other than
sovereign bonds.

1. Taxonomy-aligned of investments 2. Taxonomy-alignment of
including sovereign bonds* investments excluding sovereign
bonds* 0%
0%
® Taxonomy- ® Taxonomy-
aligned aligned
Other 100% Other
investments investments

100%

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures

What is the minimum share of investments in transitional and enabling
activities?

As the Sub-Fund does not commit to invest any "sustainable investment" within the
meaning of the Taxonomy Regulation, the minimum share of investments in transitional
and enabling activities within the meaning of the Taxonomy Regulation is therefore also
set at 0%.
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A

What is the minimum share of sustainable investments with an
environmental objective that are not aligned with the EU
Taxonomy?

The Sub-Fund promotes environmental and social characteristics but does not commit
to making any sustainable investments. As a consequence, the Sub-Fund does not
commit to a minimum share of sustainable investments with an environmental
objective that are not aligned with the EU Taxonomy.

‘ What is the minimum share of socially sustainable
investments?

Not applicable.

gr:, What investments are included under "#2 Other", what is their
purpose and are there any minimum environmental or social
safeguards?

Other investments include bonds and other debt securities issued by public or quasi-
public issuers, deposits held on an ancillary basis, derivative instruments for hedging
purposes, and securities whose performances are swapped via TRS over a period
exceeding one month. As such, they are not subject to any minimum environmental or
social safeguards.

Is a specific index designated as a reference benchmark to
determine whether this financial product is aligned with the
environmental and/or social characteristics that it promotes?

Not applicable.

;_I@ Where can I find more product specific information online?

More product-specific information can be found on the website:
https://www.tikehaucapital.com/investor-client/our-funds
https://www.tikehaucapital.com/en/our-group/sustainability/publications
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Annex Il - Template pre-contractual disclosure for Tikehau Short

Product name: Tikehau Short Duration (the
"Sub-Fund")

Duration referred to in Article 8, paragraphs 1, 2 and 2a, of
Regulation (EU) 2019/2088 and Article 6, first paragraph, of
Regulation (EU) 2020/852

Legal entity identifier:
222100NO0O5MKDQ251018

Environmental and/or social
characteristics

Does this financial product have a sustainable investment objective?

It will make a minimum of
sustainable investments with an
environmental objective: __ %

It will make a minimum of
sustainable investments with a

Yes @ x No

It promotes Environmental/Social (E/S)
characteristics and while it does not have as
its objective a sustainable investment, it will
have a minimum proportion of __ % of

in economic activities that sustainable investments

qualify as environmentally
sustainable under the EU
Taxonomy

with an environmental objective in economic
activities that qualify as environmentally

sustainable under the EU Taxonomy
in economic activities that do

not qualify as environmentally
sustainable under the EU
Taxonomy

with an environmental objective in
economic activities that do not qualify as
environmentally sustainable under the EU
Taxonomy

with a social objective

% It promotes E/S characteristics, but will not
make any sustainable investments

social objective: __ %

What

environmental and/or social characteristics are

promoted by this financial product?

The Sub-Fund promotes the following environmental/social characteritsics:

1.

2.

The Sub-Fund promotes carbon efficiency efforts developped by corporates by
seeking to outperform the weighted average carbon intensity of its investment
universe.

The Sub-Fund promotes certain minimum environmental and social
safeguards through applying exclusion criteria with regards to products and
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business practices that have been demonstrated to have negative impacts on
the environment or society.

3. The Sub-Fund promotes business activities conducted in accordance with the
United Nations Global Compact (UNGC) and OECD guidelines for Multinational
Enterprises, by scrutinizing companies that violate these principles.

4. The Sub-Fund refrains from investing in companies embedding a significant
ESG risk and limits investments in companies with a material ESG risk, as per
a proprietary ESG profile scoring system that evaluates certain environmental,
societal/social and governance components of such companies.

These elements are further described in the following sections.

A benchmark has been designated to monitor the carbon intensity of the Sub-Fund but
no reference benchmark has been designated for the purpose of attaining the
environmental or social characteristics promoted by the Sub-Fund.

What sustainability indicators are used to measure the attainment of each
of the environmental or social characteristics promoted by this financial
product?

The sustainability indicators of the Sub-Fund are:

The weighted average carbon intensity of the Sub-Fund (greenhouse gas
emissions ("GHG") per million euros of turnover), compared to the weighted
average carbon intensity of its investment universe.

This indicator is based on the GHG emissions of a company on scopes 1 (carbon
footprint from fixed or mobile sources controlled by the organisation), scope 2
(indirect emissions linked to energy consumption to produce goods and
services) and scope 3 (result of activities from assets not owned or controlled
by the reporting organization, but that the organization indirectly impacts in its
value chain) as defined by the Greenhouse Gas Protocol.

The number of holdings in the Sub-Fund found to be in breach of the Exclusion
Policy adopted by the Tikehau Capital Group (the "Group").

The number of companies that are in violation of UNGC.

The proprietary ESG profile Score of the issuers (as defined and described
below).

What are the objectives of the sustainable investments that the financial
product partially intends to make and how does the sustainable investment
contribute to such objectives?

Not applicable.
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How do the sustainable investments that the financial product partially
intends to make, not cause significant harm to any environmental or social
sustainable investment objective?

Not applicable.

The EU Taxonomy sets out a “do not significant harm” principle by which
Taxonomy-aligned investments should not significantly harm EU Taxonomy
objectives and is accompanied by specific EU criteria.

The “do no significant harm” principle applies only to those investments underlying
the financial product that take into account the EU criteria for environmentally
sustainable economic activities. The investments underlying the remaining portion
of this financial product do not take into account the EU criteria for
environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any
environmental or social objectives.

B

Yes,

Does this financial product consider principal adverse
impacts on sustainability factors?

The primary objective of the non-financial approach is to ensure that the weighted
average carbon intensity of the Sub-Fund (greenhouse gas ("GHG") emissions per
million euros of turnover) is at least 20% lower than the investment universe. As a
result, the Sub-Fund monitors carbon related indicators both as ESG characteristics and
as principal adverse impacts ("PAI"). The Sub-Fund considers in particular:

Total GHG emissions and split by scope 1, 2 and 3 emissions (PAI
corporate indicator 1),

Carbon footprint (PAI corporate indicator 2),

GHG intensity of investee companies (PAI corporate indicator 3), and
Share of companies without carbon emission reduction initiatives
(optional PAI indicator).

In addition, the Sub-Fund refers to the Group exclusion policy and an extra-financial
profile rating scale is used. Other PAI are directly related to the Tikehau Capital Group
exclusion policy and as a result, they are monitored in the extra-financial profile rating

scale:

Share of investments in companies active in the fossil fuel sector (PAI
corporate indicator 4),

% of investments in investees with operations near biodiversity-sensitive
areas (PAI corporate indicator 7),

Share of investments involved in violations of UNGC and OECD Guidelines
(PAI corporate indicator 10),

Share of investments in investee companies involved in the manufacture
or selling of controversial weapons (PAI corporate indicator 14).

More information on the principal adverse impacts on sustainability factors will
be made available in the periodic report in accordance with Article 11(2) of the

SFDR.

O No
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';"-;;‘ What investment strategy does this financial product follow?
An investment universe is defined for the needs of the non-financial approach as the
composite index: ICE BofAML 1-3 Year Euro Corporate Index (ERO1) and Global High
Yield Index (HWO0O0). The weighting between the two indices may vary depending on
the portfolio’s composition. Some of the issuers in the portfolio may not be included in
the investment universe (small issuers that are not integrated in the composition of
broad market index). The indices used by the Sub-Fund are broad market index that
do not necessarily consider in their composition or calculation methodology the non-
financial characteristics promoted by the Sub-Fund.

1) Exclusions

The exclusion policy is based on (1) the respect of norm-based filters (such as UNGC
principles and OECD Guidelines for Multinational Enterprises) and (2) the sectoral
exclusion of the Tikehau Capital Group.

- Norm based filters including the Ten Principles of the UNGC and the OECD
Guidelines for Multinational Enterprises. Companies in breach of one or several
principles are excluded from the Sub-Fund’ investment universe.

- The Management Company believes that some products and business practices
are detrimental to society and incompatible with the environmental and social
characteristics promoted by the Sub-Fund. Therefore, the Management
Company applies the exclusion policy adopted by Tikehau Capital Group,
excluding companies operating in the controversial weapons, pornography and
prostitution sectors, tobacco and/or marijuana for recreational purposes
(growing and manufacturing of products).

- The Group is committed to limiting its exposure to the most polluting companies,
assets or projects where alternatives exist, by excluding companies from the
Fossil Fuel sector as defined in its exclusion policy. Thus, thermal coal exclusion
criteria include expansion plan of existing coal facilities, relative (revenue) and
absolute (mining capacity of power generation) thresholds; oil & gas
(conventional and unconventional) exclusion criteria include expansion plan of
existing upstream and midstream capacity, relative (revenue) and absolute
(production) threshold; or having an adverse effect on critical habitats.

- Furthermore, the Group has defined a three-level watchlist that seeks to identify
the industries, geographical areas (e.g., non-cooperative or sanctioned
countries) and behaviours (e.g., allegations of corruption, tax evasion or money-
laundering and other allegations of breaches of the United Nations Global
Compact etc.) that may have negative external impacts on the environment or
society.

2) ESG Profile Scoring

For the purposes of the bottom-up analysis conducted prior to any investment, the
Management Company will also assign to each company an ESG profile scoring (the
"ESG Score"), This ESG Score is determined by applying a proprietary tool developed
with an ESG expert, and ranges from 0% (ESG opportunity) to 100% (significant ESG
risk) with a 5-level scale:

- ESG opportunity,

- moderate ESG risk,

- an average ESG risk,
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- material ESG risk,
- significant ESG risk.

Only investments in issuers that represent an ESG opportunity, a moderate ESG risk or
an average ESG risk are allowed without internal prior approval. Issuers with a material
ESG risk are subject to a pre-approval from ESG and compliance teams according to
their respective areas of expertise. The Sub-Fund shall not invest in investments
embedding a significant ESG risk.

The ESG Score is based on the evaluation of the E, S and G components of the issuer
in which the Sub-Fund will invest and may include the following ESG criteria:

- Governance: quality and transparency of financial and non-financial
information, sector risks associated with bribery and cybersecurity
(based on the ESG expert analysis), quality of the management team
and governance bodies.

- Societal/Social: sector risks associated with health and safety (based on
European and local statistics by sector), environmental and social risks
in the supply chain, management of quality and risks associated with
consumer safety, management and materiality of social/society-related
controversies, contribution of products and services to the betterment
of society.

- Environment: sector risks associated with the environmental footprint
of the business (based on an ESG expert input by sector), management
and materiality of environment-related controversies.

ESG criteria (particularly relating to governance or best practices in terms of non-
financial communication) vary significantly depending on the region. For some ESG
criteria deemed material, the Sub-Fund will compare a given company’s practices to
those of its peers (companies of similar size in the same region).

In any case, the initial ESG profile of each portfolio company of the Sub-Fund shall be
reviewed on a periodic basis. If the non-financial criteria mentioned above are no longer
satisfied for example following a downgrading of its ESG profile, this Sub-Fund must
remove the issuer from its investment universe and divest within 12 months, unless
the issuer manages to correct its ESG Score before the end of this period, or if it's not
in the best interest of the shareholders to do so.

The methodological limitation of the sustainability by design approach are developed in
the Risk Factors section of the Prospectus.

The implementation of this approach may lead to the exclusion of several potential
opportunities across the steps of the selection process.

3) Carbon footprint reduction

The primary objective of the non-financial approach is to ensure that the weighted
average carbon intensity of the Sub-Fund (GHG emissions per million euros of turnover)
is at least 20% lower than that of its investment universe.

The carbon intensity of a company is the ratio of its GHG emissions, calculated in tonnes
of CO2 equivalent, to its total turnover converted into the reference currency, it being
specified that the Sub-Fund will take into account emissions calculated on scopes 1
(carbon footprint from fixed or mobile sources controlled by the organisation), 2
(indirect emissions linked to energy consumption to produce goods and services) and
3 (result of activities from assets not owned or controlled by the reporting organization,
but that the organization indirectly impacts in its value chain), as defined by the
Greenhouse Gas Protocol.
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The sources used to determine GHG emissions may include information published by
emitters as well as additional data source from major databases such as for example
ISS, S&P Trucost or Bloomberg. However, the Sub-Fund may exclude specific issuers
from the calculation where no information is available and where sector averages are
not considered relevant by the Management Company. The weighted average intensity
of the portfolio is calculated weekly according to the methodology specified by the EU
commission.

The Management Company will monitor compliance with the threshold applicable to the
Sub-Fund in connection with any investment or divestment decision. In the event that
the relevant threshold is exceeded during the course of the investment as a result of a
deterioration in the carbon intensity of one or more issuers in the portfolio, the
Management Company will carry out the necessary arbitrages, in the best interest of
the shareholders, in order to ensure that the weighted average carbon intensity of the
Sub-Fund is again at least lower by 20% than that of its investment universe at the
end of the quarter following the quarter in which the excess was observed.

What are the binding elements of the investment strategy used to select the
investments to attain each of the environmental or social characteristics
promoted by this financial product?

The Sub-Fund has the following binding elements:

- atleast 90% of portfolio securities (as a % of Net Assets) are subject to an ESG
and carbon footprint analysis, it being specified that (i) bonds and other debt
securities issued by public or quasi-public issuers, deposits held on an ancillary
basis(ii) derivative instruments for hedging purposes, and (iii) securities whose
performances are swapped via TRS over a period exceeding one month, are not
taken into account,

- the weighted average carbon intensity of the Sub-Fund (GHG emissions per
million euros of turnover) must be at least 20% lower than that of the
investment universe,

- assigning to each company an ESG Score, ranging from 0% to 100% (0%
representing an ESG opportunity and 100% the highest-ESG risk company),
with a 5-level scale: ESG opportunity, moderate ESG risk, an average ESG risk,
material ESG risk, significant ESG risk. Only investment in issuers that represent
an ESG opportunity, a moderate ESG risk or an average ESG risk is allowed.
Issuers with a material ESG risk are subject to a pre-approval from ESG and
compliance teams according to their respective areas of expertise,

- excluding companies related to controversial weapons, pornography and
prostitution sectors, and companies earning more than a certain threshold of
their revenue from thermal coal (extraction, trading or power generation),
tobacco and/or marijuana for recreational purposes (growing and manufacturing
of products),

- when relevant, Tikehau Group has pledged to vote at shareholder meetings of
all companies held in funds regardless of the nationality of issuing companies,
as long as the issuer provides sufficient information and as long as its custodians
are able to take its votes into account. Resolutions put on the agenda by external
shareholders (including resolutions on ESG topics) are analysed on a case-by-
case basis and approved if the resolution helps to improve the company’s
practices or can enhance shareholder value. With respect to the Company, the
Group will exercise its active ownership strategies in compliance with article 48
of the Investment Fund Law.

What is the committed minimum rate to reduce the scope of the investments
considered prior to the application of that investment strategy?

While the approach described above lead to a reduction of the scope of the investment,
there is no committed minimum rate of reduction.
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What is the policy to assess good governance practices of the investee
companies?

The Group assesses good corporate governance through a qualitative analysis that
relies on 4 criteria:

1. UNGC assessment: Whether the investee is exposed to violations and severe
controversies related to principles of the UNGC on Human rights, Labor,
Environment and Anti-corruption.

2. Tax compliance: Whether the investee has material controversy on taxation
and/or accounting. The country risk rating defined by the Compliance team also
considers the list of hon-cooperative jurisdictions for tax purposes issued by the
EU.

3. Accurate reporting: Whether the investee has published unqualified audited
financial statements and reports.

4. Board oversight - Focus on board independence and separation of executive and
supervisory powers: Where the positions of chairman and chief executive officer
are held by the same person, the reasons behind this choice must be
documented by the investment team, and it is important that the board checks
for the presence of sufficiently independent members and ensures proper
oversight of executive powers.

In addition, governance criteria are part of the ESG Criteria (as described above) and
are, as such, also fully integrated in the ESG Score.

What is the asset allocation planned for this financial
product?

At least 90% of the portfolio invested securities (as a % of Net Assets) are aligned with E/S
characteristics.

Investments

#2 Other

#1 Aligned with E/S characteristics includes the investments of the financial product used
to attain the environmental or social characteristics promoted by the financial product.

#20ther includes the remaining investments of the financial product which are neither aligned
with the environmental or social characteristics, nor are qualified as sustainable investments.

How does the use of derivatives attain the environmental or social
characteristics promoted by the financial product?
The Sub-Fund does not use derivatives in the context of the non-financial approach: neither

for the attainment of its environmental or social characteristics promoted nor in a supporting
role.
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To what minimum extent are sustainable investments with an
environmental objective aligned with the EU Taxonomy?

The Sub-Fund does not currently commit to invest in any "sustainable investment" within
the meaning of the Taxonomy Regulation. However, the position will be kept under review
as the underlying rules are finalised and the availability of reliable data increases over time.
Sustainable investments with an environmental objective aligned with the EU Taxonomy
are a minimum of 0%.

The two graphs below show in green the minimum percentage of investments that are aligned with
the EU Taxonomy. As there is no appropriate methodology to determine the Taxonomy-alignment
of sovereign bonds¥, the first graph shows the Taxonomy-alignment in relation to all the
investments of the financial product including sovereign bonds, while the second graph shows the
Taxonomy-alignment only in relation to the investments of the financial product other than
sovereign bonds.

1. Taxonomy-aligned of investments
including sovereign bonds*

2. Taxonomy-alignment of
investments excluding sovereign
bonds* 0%
0%

= Taxonomy- = Taxonomy-
aligned aligned
Other 100% Other
investments investments

100%

*  For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures

What is the minimum share of investments in transitional and enabling
activities?

As the Sub-Fund does not commit to invest any "sustainable investment" within the
meaning of the Taxonomy Regulation, the minimum share of investments in transitional
and enabling activities within the meaning of the Taxonomy Regulation is therefore also
set at 0%.

What is the minimum share of sustainable investments with an

‘<. environmental objective that are not aligned with the EU

Taxonomy?

The Sub-Fund promotes environmental and social characteristics but does not commit
to making any sustainable investments. As a consequence, the Sub-Fund does not
commit to a minimum share of sustainable investments with an environmental
objective that are not aligned with the EU Taxonomy.

‘ What is the minimum share of socially sustainable
investments?

Not applicable.
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€ 2o\ What investments are included under "#2 Other", what is their
purpose and are there any minimum environmental or social
safeguards?

Other investments include bonds and other debt securities issued by public or
quasi-public issuers, deposits held on an ancillary basis, derivative instruments for
hedging purposes, and securities whose performances are swapped via TRS over
a period exceeding one month. As such, they are not subject to any minimum
environmental or social safeguards.

Is a specific index designhated as a reference benchmark to
determine whether this financial product is aligned with the
environmental and/or social characteristics that it promotes?

A

Reference

benchmarks are Not applicable.
indexes to

measure whether

the financial

product attains the

environmental or

social

characteristics that

they promote.

;I@ Where can I find more product specific information online?

More product-specific information can be found on the website:
https://www.tikehaucapital.com/investor-client/our-funds
https://www.tikehaucapital.com/en/our-group/sustainability/publications
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Sustainable
investment means
an investment in an
economic activity
that contributes to
an environmental or
sacial objective,
provided that the
investment does not
significantly harm
any environmental
or social objective
and that the
investee companies
follow good
governance
practices.

The EU Taxonomy is
a classification
system laid down in
Regulation (EU)
2020/852,
establishing a list of
environmentally
sustainable
economic activities.
That Regulation
does not include a
list of socially
sustainahle
economic activities.
Sustainable
investments with an
environmental
objective might be
aligned with the
Taxonomy or not.

Annex Il - Template pre-contractual disclosure for Tikehau
International Cross Assets referred to in Article 8, paragraphs 1, 2
and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph,

of Regulation (EU) 2020/852

Product name: Tikehau International Cross Legal entity identifier:

Assets (the "Sub-Fund")

2221000BAZRAGG8I9P33

Environmental and/or social
characteristics

Does this financial product have a sustainable investment objective?

o0 Yes

It will make a minimum of
sustainable investments with an
environmental objective: __ %

in economic activities that
qualify as environmentally
sustainable under the EU
Taxonomy

in economic activities that do
not qualify as environmentally
sustainable under the EU
Taxonomy

It will make a minimum of
sustainable investments with a
social objective: __ %

What environmental

o X No

It promotes Environmental/Social (E/S)
characteristics and while it does not have as
its objective a sustainable investment, it will
have a minimum proportion of __ % of
sustainable investments

with an environmental objective in economic
activities that qualify as environmentally
sustainable under the EU Taxonomy

with an environmental objective in
economic activities that do not qualify as
environmentally sustainable under the EU
Taxonomy

with a social objective

X
It promotes E/S characteristics, but will not

make any sustainable investments

and/or social characteristics are

promoted by this financial product?

The Sub-Fund promotes the following environmental/social characteritsics:

1. The Sub-Fund promotes carbon efficiency efforts developped by corporates by
seeking to outperform the weighted average carbon intensity of its investment

universe.
2. The Sub-Fund promotes

certain minimum environmental and social

safeguards through applying exclusion criteria with regards to products and
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Sustainability
indicators measure
how the
environmental or
social characteristics
promoted by the
financial product are
attained.

business practices that have been demonstrated to have negative impacts on
the environment or society.

3. The Sub-Fund promotes business activities conducted in accordance with the
United Nations Global Compact (UNGC) and OECD guidelines for Multinational
Enterprises, by scrutinizing companies that violate these principles.

4. The Sub-Fund refrains from investing in companies embedding a significant
ESG risk and limits investments in companies with a material ESG risk, as per
a proprietary ESG profile scoring system that evaluates certain environmental,
societal/social and governance components of such companies.

These elements are further described in the following sections.

A benchmark has been designated to monitor the carbon intensity of the Sub-Fund but
no reference benchmark has been designated for the purpose of attaining the
environmental or social characteristics promoted by the Sub-Fund.

What sustainability indicators are used to measure the attainment
of each of the environmental or social characteristics promoted by
this financial product?

The sustainability indicators of the Sub-Fund are:

The weighted average carbon intensity of the Sub-Fund (greenhouse
gas emissions ("GHG") per million euros of turnover), compared to the
weighted average carbon intensity of its investment universe.

This indicator is based on the GHG emissions of a company on scopes 1
(carbon footprint from fixed or mobile sources controlled by the
organisation), scope 2 (indirect emissions linked to energy consumption
to produce goods and services) and scope 3 (result of activities from
assets not owned or controlled by the reporting organization, but that
the organization indirectly impacts in its value chain) as defined by the
Greenhouse Gas Protocol.

The number of holdings in the Sub-Fund found to be in breach of the
Exclusion Policy adopted by the Tikehau Capital Group (the "Group").

The number of companies that are in violation of UNGC.

The proprietary ESG profile Score of the issuers (as defined and
described below).

What are the objectives of the sustainable investments that the
financial product partially intends to make and how does the
sustainable investment contribute to such objectives?

Not applicable.
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impacts are the most
significant negative
impacts of
investment decisions
on sustainability
factors relating to
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matters, respect for
human rights, anti-
corruption and anti-
bribery matters.

ks

How do the sustainable investments that the financial product
to any

partially intends to make, not cause significant harm
environmental or social sustainable investment objective?

Not applicable.

The EU Taxonomy sets out a “do not significant harm” principle by which
Taxonomy-aligned investments should not significantly harm EU Taxonomy
objectives and is accompanied by specific EU criteria.

The “do no significant harm” principle applies only to those investments underlying
the financial product that take into account the EU criteria for environmentally
sustainable economic activities. The investments underlying the remaining portion

of this financial product do not take into account the EU criteria for
environmentally sustainable economic activities.

Any other

sustainable investments must also not significantly harm any

environmental or social objectives.

Yes,

Does this financial product consider principal adverse
impacts on sustainability factors?

The primary objective of the non-financial approach is to ensure that the
weighted average carbon intensity of the Sub-Fund (greenhouse gas ("GHG")
emissions per million euros of turnover) is at least 20% lower than the
investment universe. As a result, the Sub-Fund monitors carbon related
indicators both as ESG characteristics and as principal adverse impacts ("PAI").

The Sub-Fund

considers in particular:

Total GHG emissions and split by scope 1, 2 and 3 emissions (PAI
corporate indicator 1),

Carbon footprint (PAI corporate indicator 2),

GHG intensity of investee companies (PAI corporate indicator 3),
and

Share of companies without carbon emission reduction initiatives
(optional PAI indicator).

In addition, the Sub-Fund refers to the Group exclusion policy and an extra-
financial profile rating scale is used. Other PAI are directly related to the Tikehau
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Capital Group exclusion policy and as a result, they are monitored in the extra-
financial profile rating scale:

- Share of investments in companies active in the fossil fuel sector
(PAI corporate indicator 4),

- % of investments in investees with operations near biodiversity-
sensitive areas (PAI corporate indicator 7),

- Share of investments involved in violations of UNGC and OECD
Guidelines (PAI corporate indicator 10),

- Share of investments in investee companies involved in the
manufacture or selling of controversial weapons (PAI corporate
indicator 14).

More information on the principal adverse impacts on sustainability
factors will be made available in the periodic report in accordance with
Article 11(2) of the SFDR.

O No

What investment strategy does this financial product follow?

An investment universe is defined for the needs of the non-financial approach
as the reference index MSCI World 100% Hedged to EUR Net Total Return Index.
Some of the issuers in the portfolio may not be included in the investment
universe (small issuers that are not integrated in the composition of broad
market index). The benchmark used by the Sub-Fund is broad market index that
do not necessarily consider in their composition or calculation methodology the
non-financial characteristics promoted by the Sub-Fund.

1) Exclusions

The exclusion policy is based on (1) the respect of norm-based filters (such as
UNGC principles and OECD Guidelines for Multinational Enterprises) and (2) the
sectoral exclusion of the Tikehau Capital Group.

- Norm based filters including the Ten Principles of the UNGC and the OECD
Guidelines for Multinational Enterprises. Companies in breach of one or
several principles are excluded from the Sub-Fund’ investment universe.

- The Management Company believes that some products and business
practices are detrimental to society and incompatible with the
environmental and social characteristics promoted by the Sub-Fund.
Therefore, the Management Company applies the exclusion policy
adopted by Tikehau Capital Group, excluding companies operating in the
controversial weapons, pornography and prostitution sectors, tobacco
and/or marijuana for recreational purposes (growing and manufacturing
of products).

- The Group is committed to limiting its exposure to the most polluting
companies, assets or projects where alternatives exist, by excluding
companies from the Fossil Fuel sector as defined in its exclusion policy.
Thus, thermal coal exclusion criteria include expansion plan of existing
coal facilities, relative (revenue) and absolute (mining capacity of power
generation) thresholds; oil & gas (conventional and unconventional)
exclusion criteria include expansion plan of existing upstream and
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midstream capacity, relative (revenue) and absolute (production)
threshold; or having an adverse effect on critical habitats.

- Furthermore, the Group has defined a three-level watchlist that seeks to
identify the industries, geographical areas (e.g., non-cooperative or
sanctioned countries) and behaviours (e.g., allegations of corruption, tax
evasion or money-laundering and other allegations of breaches of the
United Nations Global Compact etc.) that may have negative external
impacts on the environment or society.

2) ESG Profile Scoring

For the purposes of the bottom-up analysis conducted prior to any investment,
the Management Company will also assign to each company an ESG profile
scoring (the "ESG Score"), This ESG Score is determined by applying a
proprietary tool developed with an ESG expert, and ranges from 0% (ESG
opportunity) to 100% (significant ESG risk) with a 5-level scale:

- ESG opportunity,

- moderate ESG risk,

- an average ESG risk,

- material ESG risk,

- significant ESG risk.

Only investments in issuers that represent an ESG opportunity, a moderate ESG
risk or an average ESG risk are allowed without internal prior approval. Issuers
with a material ESG risk are subject to a pre-approval from ESG and compliance
teams according to their respective areas of expertise. The Sub-Fund shall not
invest in investments embedding a significant ESG risk.

The ESG Score is based on the evaluation of the E, S and G components of the
issuer in which the Sub-Fund will invest and may include the following ESG
criteria:

- Governance: quality and transparency of financial and non-
financial information, sector risks associated with bribery and
cybersecurity (based on the ESG expert analysis), quality of the
management team and governance bodies.

- Societal/Social: sector risks associated with health and safety
(based on European and local statistics by sector), environmental
and social risks in the supply chain, management of quality and
risks associated with consumer safety, management and
materiality of social/society-related controversies, contribution of
products and services to the betterment of society.

- Environment: sector risks associated with the environmental
footprint of the business (based on an ESG expert input by
sector), management and materiality of environment-related
controversies.

ESG criteria (particularly relating to governance or best practices in terms of
non-financial communication) vary significantly depending on the region. For
some ESG criteria deemed material, the Sub-Fund will compare a given
company’s practices to those of its peers (companies of similar size in the same
region).

In any case, the initial ESG profile of each portfolio company of the Sub-Fund
shall be reviewed on a periodic basis. If the non-financial criteria mentioned
above are no longer satisfied for example following a downgrading of its ESG
profile, this Sub-Fund must remove the issuer from its investment universe and
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divest within 12 months, unless the issuer manages to correct its ESG Score
before the end of this period, or if it's not in the best interest of the shareholders
to do so.

The methodological limitation of the sustainability by design approach are
developed in the Risk Factors section of the Prospectus.

The implementation of this approach may lead to the exclusion of several
potential opportunities across the steps of the selection process.

3) Carbon footprint reduction

The primary objective of the non-financial approach is to ensure that the
weighted average carbon intensity of the Sub-Fund (GHG emissions per million
euros of turnover) is at least 20% lower than that of its investment universe.

The carbon intensity of a company is the ratio of its GHG emissions, calculated
in tonnes of CO2 equivalent, to its total turnover converted into the reference
currency, it being specified that the Sub-Fund will take into account emissions
calculated on scopes 1 (carbon footprint from fixed or mobile sources controlled
by the organisation), 2 (indirect emissions linked to energy consumption to
produce goods and services) and 3 (result of activities from assets not owned or
controlled by the reporting organization, but that the organization indirectly
impacts in its value chain), as defined by the Greenhouse Gas Protocol.

The sources used to determine GHG emissions may include information
published by emitters as well as additional data source from major databases
such as for example ISS, S&P Trucost or Bloomberg. However, the Sub-Fund
may exclude specific issuers from the calculation where no information is
available and where sector averages are not considered relevant by the
Management Company. The weighted average intensity of the portfolio is
calculated weekly according to the methodology specified by the EU commission.

The Management Company will monitor compliance with the threshold applicable
to the Sub-Fund in connection with any investment or divestment decision. In
the event that the relevant threshold is exceeded during the course of the
investment as a result of a deterioration in the carbon intensity of one or more
issuers in the portfolio, the Management Company will carry out the necessary
arbitrages, in the best interest of the shareholders, in order to ensure that the
weighted average carbon intensity of the Sub-Fund is again at least lower by
20% than that of its investment universe at the end of the quarter following the
quarter in which the excess was observed.

What are the binding elements of the investment strategy used to select
the investments to attain each of the environmental or social
characteristics promoted by this financial product?

The Sub-Fund has the following binding elements:

- at least 90% of portfolio securities (as a % of Net Assets) are subject to
an ESG and carbon footprint analysis, it being specified that (i) bonds
and other debt securities issued by public or quasi-public issuers,
deposits held on an ancillary basis(ii) derivative instruments for hedging
purposes, and (iii) securities whose performances are swapped via TRS
over a period exceeding one month, are not taken into account,

- the weighted average carbon intensity of the Sub-Fund (GHG emissions
per million euros of turnover) must be at least 20% lower than that of
the investment universe,
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assigning to each company an ESG Score, ranging from 0% to 100% (0%
representing an ESG opportunity and 100% the highest-ESG risk
company), with a 5-level scale: ESG opportunity, moderate ESG risk, an
average ESG risk, material ESG risk, significant ESG risk. Only
investment in issuers that represent an ESG opportunity, a moderate ESG
risk or an average ESG risk is allowed. Issuers with a material ESG risk
are subject to a pre-approval from ESG and compliance teams according
to their respective areas of expertise,

excluding companies related to controversial weapons, pornography and
prostitution sectors, and companies earning more than a certain
threshold of their revenue from thermal coal (extraction, trading or power
generation), tobacco and/or marijuana for recreational purposes
(growing and manufacturing of products),

when relevant, Tikehau Group has pledged to vote at shareholder
meetings of all companies held in funds regardless of the nationality of
issuing companies, as long as the issuer provides sufficient information
and as long as its custodians are able to take its votes into account.
Resolutions put on the agenda by external shareholders (including
resolutions on ESG topics) are analysed on a case-by-case basis and
approved if the resolution helps to improve the company’s practices or
can enhance shareholder value. With respect to the Company, the Group
will exercise its active ownership strategies in compliance with article 48
of the Investment Fund Law.

What is the committed minimum rate to reduce the scope of the
investments considered prior to the application of that investment
strategy?

While the approach described above lead to a reduction of the scope of the
investment, there is no committed minimum rate of reduction.

What is the policy to assess good governance practices of the investee
companies?

The Group assesses good corporate governance through a qualitative analysis
that relies on 4 criteria:

1.

2.

UNGC assessment: Whether the investee is exposed to violations and
severe controversies related to principles of the UNGC on Human rights,
Labor, Environment and Anti-corruption.

Tax compliance: Whether the investee has material controversy on
taxation and/or accounting. The country risk rating defined by the
Compliance team also considers the list of non-cooperative jurisdictions
for tax purposes issued by the EU.

Accurate reporting: Whether the investee has published unqualified
audited financial statements and reports.

Board oversight - Focus on board independence and separation of
executive and supervisory powers: Where the positions of chairman and
chief executive officer are held by the same person, the reasons behind
this choice must be documented by the investment team, and it is
important that the board checks for the presence of sufficiently
independent members and ensures proper oversight of executive powers.

In addition, governance criteria are part of the ESG Criteria (as described above)
and are, as such, also fully integrated in the ESG Score.
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Asset allocation
describes the
share of
investments in
specific assets.

Taxonomy-aligned
activities are
expressed as a share
of:

- turnover
reflecting the
share of revenue
from green
activities of
investee
companies

- capital

expenditure

(CapEx) showing

the green

investments made
by investee
companies, e.g. for

a transition to a

green economy.

operational
expenditure

(OpEx) reflecting

green operational

activities of
investee
companies.

What is the asset allocation planned for this financial
product?

At least 65% of portfolio invested securities (as a % of Net Assets) are aligned with
E/S characteristics.

Investments

#2 Other

#1 Aligned with E/S characteristics includes the investments of the financial
product used to attain the environmental or social characteristics promoted by the
financial product.

#20ther includes the remaining investments of the financial product which are neither
aligned with the environmental or social characteristics, nor are qualified as sustainable
investments.

How does the use of derivatives attain the environmental or social
characteristics promoted by the financial product?

The Sub-Fund does not use derivatives in the context of the non-financial approach:
neither for the attainment of its environmental or social characteristics promoted
nor in a supporting role.

To what minimum extent are sustainable investments
with an environmental objective aligned with the EU
Taxonomy?

The Sub-Fund does not currently commit to invest in any "sustainable investment”
within the meaning of the Taxonomy Regulation. However, the position will be kept
under review as the underlying rules are finalised and the availability of reliable data
increases over time.

Sustainable investments with an environmental objective aligned with the EU
Taxonomy are a minimum of 0%.
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The two graphs below show in green the minimum percentage of investments that are aligned with
the EU Taxonomy. As there is no appropriate methodology to determine the Taxonomy-alignment
of sovereign bonds*, the first graph shows the Taxonomy-alignment in relation to all the
investments of the financial product including sovereign bonds, while the second graph shows the
Taxonomy-alignment only in relation to the investments of the financial product other than
sovereign bonds.

1. Taxonomy-aligned of investments
including sovereign bonds*

2. Taxonomy-alignment of
investments excluding sovereign

bonds*
0% 0%
(]
= Taxonomy- = Taxonomy-
aligned aligned
Other 100% Other
investments investments

100%

*  For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures

What is the minimum share of investments in transitional and enabling
activities?

As the Sub-Fund does not commit to invest any "sustainable investment" within
the meaning of the Taxonomy Regulation, the minimum share of investments in
transitional and enabling activities within the meaning of the Taxonomy
Regulation is therefore also set at 0%.

What is the minimum share of sustainable investments

A with an environmental objective that are not aligned with

the EU Taxonomy?

The Sub-Fund promotes environmental and social characteristics but does not
commit to making any sustainable investments. As a consequence, the Sub-
Fund does not commit to a minimum share of sustainable investments with an
environmental objective that are not aligned with the EU Taxonomy.

‘ What is the minimum share of socially sustainable
investments?

Not applicable.

& .\ What investments are included under "#2 Other", what is

their purpose and are there any minimum environmental
or social safeguards?

Other investments include bonds and other debt securities issued by public or
quasi-public issuers, deposits held on an ancillary basis, derivative instruments
for hedging purposes, and securities whose performances are swapped via TRS
over a period exceeding one month. As such, they are not subject to any
minimum environmental or social safeguards.
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Is a specific index designated as a reference benchmark to
determine whether this financial product is aligned with the
environmental and/or social characteristics that it promotes?

A

Reference Not applicable.
benchmarks are

indexes to

measure whether

the financial

product attains the

environmental or

social

characteristics that

they promote.

g@l Where can I find more product specific information online?

More product-specific information can be found on the website:
https://www.tikehaucapital.com/investor-client/our-funds
https://www.tikehaucapital.com/en/our-
group/sustainability/publications
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Annex IV - Template pre-contractual disclosure for Tikehau Impact
Credit referred to in Article 8, paragraphs 1, 2 and 2a, of Regulation
(EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU)

Product name: Tikehau Impact
Credit (the "Sub-Fund")

2020/852

Legal entity identifier:
222100WBFWO97RXU8M55

Environmental and/or social
characteristics

Does this financial product have a sustainable investment objective? |

!

o0 Yes

It will make a minimum of
sustainable investments with an
environmental objective: __ %

in economic activities that
qualify as environmentally
sustainable under the EU
Taxonomy

in economic activities that do
not qualify as environmentally
sustainable under the EU
Taxonomy

It will make a minimum of
sustainable investments with a
social objective: __ %

What environmental

[ X No

It promotes Environmental/Social (E/S)
characteristics and while it does not have as
its objective a sustainable investment, it will
have a minimum proportion of __ % of
sustainable investments

with an environmental objective in economic
activities that qualify as environmentally
sustainable under the EU Taxonomy

with an environmental objective in
economic activities that do not qualify as
environmentally sustainable under the EU
Taxonomy

with a social objective

X
It promotes E/S characteristics, but will not

make any sustainable investments

and/or social characteristics are

promoted by this financial product?

The Sub-Fund is an impact fund that promotes the following environmental/social

characteristics:

1. Carbon efficiency efforts and circular economy by investing in issuers in
transition that have an explicit intention of having a positive and measurable
impact and contribute to the transition towards a low-carbon and circular
economy, as per an internal Impact grid analysis. The Sub-Fund seeks
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additionality through engagement with management and governance bodies
of certain issuers, to support and accelerate sustainability measures.

2. The Sub-Fund promotes certain minimum environmental and social safeguards
through applying exclusion criteria with regards to products and business
practices that have been demonstrated to have negative impacts on the
environment or society and Socially Responsible Investing ("SRI") criteria
aiming at ensuring a better ESG performance of the Sub-Fund compared to its
investment universe.

3. The Sub-Fund promotes business activities conducted in accordance with the
United Nations Global Compact (UNGC) and OECD guidelines for Multinational
Enterprises, by scrutinizing companies that violate these principles.

4. The Sub-Fund refrains from investing in companies embedding a significant
ESG risk and limits investments in companies with a material ESG risk, as per
a proprietary ESG grid that evaluates certain environmental, societal/social
and governance components of such companies.

These elements are further described in the following sections.

A benchmark has been designated to monitor the non-financial performance of the
Sub-Fund compared to its investment universe but no reference benchmark has been
designated for the purpose of attaining the environmental or social characteristics
promoted by the Sub-Fund.

What sustainability indicators are used to measure the attainment of each
of the environmental or social characteristics promoted by this financial
product?

Several layers of sustainability indicators are used to measure the attainment of the
environmental or social characteristics promoted by the Sub-Fund. They are related
to the different layers of the investment process.

The first layer of generic sustainability indicators of the Sub-Fund, related to the
implementation of the Sustainability by Design approach of the Tikehau Capital Group
(the "Group"), is:
e The number of holdings in the Sub-Fund found to be in breach of the Exclusion
Policy adopted by the Group (as detailed below).
e The ESG score of the issuers analysed as per the proprietary ESG grid (as
described below).

The second layer of generic sustainability indicators of the Sub-Fund, related to the
implementation of Socially Responsible Investing ("SRI") criteria, is:

e A SRI score of the portfolio (as defined and described below) better than the
SRI score of the investment universe after elimination of at least the 20%
worst rated securities of the investment universe.

e A carbon intensity (scope 1,2,3, per million euro of revenues) of the Sub-Fund
lower than the carbon intensity of the investment universe. It being specified
that the coverage rate of the portfolio will be at least 90% of its assets.

e The score of the indicator on human and labour rights controversies of the
Sub-Fund lower than the score of its investment universe. It being specified
that the coverage rate of the portfolio will be at least 70% of its assets.

The third layer of sustainability indicators of the Sub-Fund, related to the impact

approach, is the score of the issuer under a proprietary Impact grid (as defined and
detailed below).
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B

What are the objectives of the sustainable investments that the financial
the sustainable

product partially intends to make and how does
investment contribute to such objectives?

Not applicable.

How do the sustainable investments that the financial product partially
intends to make, not cause significant harm to any environmental or social

sustainable investment objective?

Not applicable.

The EU Taxonomy sets out a “do not significant harm” principle by which
Taxonomy-aligned investments should not significantly harm EU Taxonomy
objectives and is accompanied by specific EU criteria.

The “do no significant harm” principle applies only to those investments underlying
the financial product that take into account the EU criteria for environmentally
sustainable economic activities. The investments underlying the remaining portion
of this financial product do not take into account the EU criteria for
environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any
environmental or social objectives.

Does this financial product consider principal adverse
impacts on sustainability factors?

Yes,

The following principal adverse impacts on sustainability factors ("PAI") are
considered through the different layers of the investment process:

Total greenhouse gas (GHG) emissions and split by scope 1, 2 and 3 emissions
(PAI corporate indicator 1)

Carbon footprint (PAI corporate indicator 2)

GHG intensity of investee companies (PAI corporate indicator 3)

Share of investment in companies without carbon emission reduction initiatives
(optional PAI indicator)

Average ratio of female to male board members (PAI corporate indicator 13)

In addition, all the following PAI related to the exclusion policy of, or the commitment
taken by, the Group are considered:

Share of investments in companies active in the fossil fuel sector (PAI
corporate indicator 4)

Percentage of investments in investees with operations near biodiversity-
sensitive areas (PAI corporate indicator 7)

Share of investments involved in violations of UNGC and OECD Guidelines (PAI
corporate indicator 10)

Share of investments in investee companies involved in the manufacture or
selling of controversial weapons (PAI corporate indicator 14)
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x o
p
Cx

More information on the principal adverse impacts on sustainability factors will be
made available in the periodic report in accordance with Article 11(2) of the
SFDR.

O No

What investment strategy does this financial product
follow?

The strategy is implemented as follow:

The initial investment universe is a composite index, compounded of the Global High
Yield Index (HWOO Index) and BofA ML Global Corporate Index (GOBC index -
restricted to the financial institutions of this index) reflecting the exposure of the Sub-
Fund to corporates and financial issuers from the High Yield or Investment Grade
segments. The indices used by the Sub-Fund are broad market index that do not
necessarily consider in their composition or calculation methodology the non-financial
characteristics promoted by the Sub-Fund.

First, Group exclusions analysis and the SRI criteria analysis (as defined below) are
run concurrently:

e Exclusions: The Group exclusion policy applies.

e SRI methodology: the Investment Manager ensures that the portfolio SRI
score is better than the SRI score of the initial investment universe, after
eliminating at least the 20% worst rated securities of the initial investment
universe.

Then, if the issuer pre-analysis is consistent with the above, the ESG profile of the
issuers is analysed. The Investment Manager is allowed to invest in issuers that
represent an ESG opportunity, a moderate ESG risk or an average ESG risk. New
issuers with a material ESG risk are subject to a pre-approval from the ESG and
compliance teams, according to their respective areas of expertise, which hold veto
powers. Any issuer with a significant ESG risk is excluded from the portfolio.

Finally, after this qualitative analysis, issuers which are considered to be contributing
to the impact thesis of the Sub-Fund according to the internal Impact grid analysis
are allowed for investment. In other limited case, if investments present interesting
characteristics but do not reach the minimum threshold of the Impact grid they could
be submitted to the Impact Committee. If the case is considered solid enough,
investment would be conditioned to further and strong engagement with the issuer.

As a financing institution, Tikehau Capital has the ability to engage in dialogue and
wield influence among economic players. Credit analysts engage in a dialogue with
companies and project owners present in the Sub-Fund’s portfolio. This engagement
is based on ESG assessments of issuers and/or projects and resolution analysis
conducted by Tikehau’s credit research team. Direct dialogue is Tikehau’s preferred
means of conducting continuous engagement. This dialogue consists of letters and
emails to various contacts in the company informing them of possible improvements
and actions expected on the part of the company to improve their ESG practices.

This strategy is implemented in the investment process on a continuous basis.

What are the binding elements of the investment strategy used to select the
investments to attain each of the environmental or social characteristics
promoted by this financial product?
The Sub-Fund has the following binding elements:
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- Exclusions

- The exclusion policy is based on Norm based filters including the Ten Principles
of the UNGC and the OECD Guidelines for Multinational Enterprises. Companies
in breach of one or several principles are excluded from the Sub-Fund’
investment universe.

- The Management Company believes that some products and business practices
are detrimental to society and incompatible with the environmental and social
characteristics promoted by the Sub-Fund. Therefore, the Management
Company applies the exclusion policy adopted by the Group, excluding
companies operating in the controversial weapons, pornography and
prostitution sectors, tobacco and/or marijuana for recreational purposes
(growing and manufacturing of products).

-  The Group is committed to limiting its exposure to the most polluting
companies, assets or projects where alternatives exist and excludes companies
from the Fossil Fuel sector as defined in its exclusion policy. Thus, thermal coal
exclusion criteria include expansion plan of existing coal facilities, relative
(revenue) and absolute (mining capacity of power generation) thresholds; oil
& gas (conventional and unconventional) exclusion criteria include expansion
plan of existing upstream and midstream capacity, relative (revenue) and
absolute (production) threshold; or having an adverse effect on critical
habitats.

- Furthermore, the Group has defined a three-level watchlist that seeks to
identify the industries, geographical areas (e.g., non-cooperative or sanctioned
countries) and behaviours (e.g., allegations of corruption, tax evasion or
money-laundering and other allegations of breaches of the UNGC etc.) that
may have negative external impacts on the environment or society.

-SRI criteria

The SRI criteria aim at ensuring a better ESG performance of the Sub-Fund compared
to its investment universe. At all times, the SRI score of the Sub-Fund must be better
than the SRI score of the investment universe once the 20% worst performing
securities on SRI criteria have been removed from the investment universe.

The SRI criteria include for instance:

- Environmental pillar: GHG Emissions — Emissions intensity - Scope 1,2,3
GHG emissions (tCO2e/M£)

- Social pillar: Ratio of women on board

- Governance pillar: Board Independence Ratio

- Human Rights: Labour rights controversies and Human rights controversies

Additional indicators, which constitute bonuses and maluses, help reflect Tikehau’s
ESG policy and ensure better granularity of the final SRI scores.

Indicators are sourced from recognized external provider and were selected for their
relevance and satisfactory coverage of high yield issuers. The model is reviewed on a
yearly basis.

- Proprietary ESG grid

A proprietary ESG grid is used. This ESG grid is a more detailed analysis of instruments
that satisfy the SRI criteria. It is based on the evaluation of the E, S and G components
of the issuer on which the Sub-Fund will invest and may include the following ESG
criteria:
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Governance: quality and transparency of financial and non-financial
information, sector risks associated with bribery and cybersecurity, quality
of the management team and governance bodies,

Societal/Social: sector risks associated with health and safety (based on
European and local sectoral statistics), environmental and social risks in
the supply chain, management and materiality of known or potential
social/society-related controversies,

Environment: sector risks associated with the environmental footprint of
the business, management and materiality of known or potential
environment-related controversies.

The ESG grid is periodically updated to ensure the monitoring of ESG issues and
update sector assessment.

Impact grid

The Impact grid consists in quantitative and qualitative criteria relying on information
provided by issuers and seeks to ensure that invested assets have an explicit intention
of having a positive and measurable impact and contribute to the transition towards
a low-carbon and circular economy. In consistency with the Sub-Fund’s assets, the
Impact grid entails two distinct analyses, either instrument-related analysis, or
issuers-related analysis:

Instruments-related analysis for Green Bonds and Sustainability Linked
Bonds: the criteria aims at ensuring that these debt instruments are robust.
Analysis include:

Green Bonds selected based on compliance with a defined standard
such as the Green Bonds Principles of the International Capital Market
Association (ICMA) or the Climate Bond Initiative (CBI). Close attention
is paid to the use of proceeds (a significant proportion of the bond’s use
of proceeds should be dedicated to finance green projects) and
reporting (the issuer should commit to regularly report on the
management of proceeds and impacts).

Sustainability Linked Bond selected based on compliance with the
Sustainability-Linked Bond Principles as defined by the ICMA. Specific
attention is paid to Key Performance Indicators (KPI) and Sustainability
Performance Targets (SPTs) (issuers should have selected KPIs that are
relevant to their core business and the SPTs should go beyond a
business-as-usual trajectory). Bond characteristics including triggering
event are also reviewed to ensure the fulfilment of the SPTs is a binding
component.

Based on the above criteria, each debt instrument is assignhed a score to account
for its robustness: Strong, Neutral and Minor. Only instruments with a Strong
or Neutral score can qualify for inclusion in the Sub-Fund.

Issuers-related analysis: in order to identify players that have an explicit
intention of having a positive and measurable impact and contribute to the
transition towards a low-carbon and circular economy two pillars are used,
then combined:

o Products and Services analysis: Each issuer is assigned with a 4-levels
product and services score (Very Significant, Significant, Neutral or
Minor Impact), based on the degree of alignment of the issuer
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revenues, OPEX or CAPEX with criteria identified by relevant and
recognized external frameworks.

For example, criteria identified within "Climate change adaptation
Impact Objective" from the impact framework IRIS +, within the
Sustainable Development Investments (SDI) framework, or for
alignment with Sustainable Development Goals (SDG): Responsible
consumption and production (SDG 12) or Climate action (SDG 13).
For diversification purpose, criteria for alignment with other SDGs, for
example Zero Hunger (SDG 2), Good Health and Well-Being (SDG 3)
can also be considered. In the latter case, the maximum products and
services score will be capped to neutral.

o Operations Management: Each issuer is assigned to a 3-levels
operations score (Strong, Neutral or Minor Impact) based on the level
of its environmental or social commitments to minimize negative
externalities of its operations.

The indicators used are for example some Principal Adverse Indicators or
material risk as identified by the Sustainability Accounting Standards Board
(SASB).

Combination of the two pillars: Issuers with a score consisting in any
combination with Very Significant to Neutral Impact on Product and Services
AND Strong to Neutral Impact on Operation Management are considered to be
contributing to the impact thesis of the Sub-Fund.

On a case-by-case basis, if an issuer has a Minor Impact score in one of the
two pillars, it would be subject to a validation from the Impact Committee and
subject to enhanced engagement.

- Specific case of Decarbonisation issuers: issuers with strong climate pledge
are considered aligned with the Impact thesis of the Sub-Fund according to at
least one forward-looking climate indicators. These indicators include:

A validated emission reduction target under at least one of the following
initiatives: Science Based Targets Initiative, Net Zero Banking Alliance,
Net Zero Asset Owners Alliance, Net Zero Asset Managers initiative, Net
Zero Financial Service Providers Alliance, Net-Zero Insurance Alliance,
Net Zero Consultants Initiative, or ACT initiative.

An implied temperature rise of less than 2°C as computed by an
external sources.

Assessed by external provider to be net zero, aligned, or aligning under
the Net Zero Investment framework criteria.

The Impact grid is reviewed on a yearly basis by the Impact Committee.

What is the committed minimum rate to reduce the scope of the investments
considered prior to the application of that investment strategy?

While the approach described above lead to a reduction of the scope of the investment,
there is no committed minimum rate of reduction.
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What is the policy to assess good governance practices of the investee
companies?

The Group assesses good corporate governance through a qualitative analysis that
relies on 4 criteria:

1. UNGC assessment: Whether the investee is exposed to violations and severe
controversies related to principles of the UN Global Compact on Human rights,
Labor, Environment and Anti-corruption.

2. Tax compliance: Whether the investee has material controversy on taxation
and/or accounting. The country risk rating defined by the Compliance team
also considers the list of non-cooperative jurisdictions for tax purposes issued
by the EU.

3. Accurate reporting: Whether the investee has published unqualified audited
financial statements and reports.

4. Board oversight: Focus on board independence and separation of executive
and supervisory powers: Where the positions of chairman and chief executive
officer are held by the same person, the reasons behind this choice must be
documented by the investment team, and it is important that the board checks
for the presence of sufficiently independent members and ensures proper
oversight of executive powers.

Governance criteria are part of the SRI criteria and the proprietary ESG grid exposed above.

What is the asset allocation planned for this financial product?

At least 90% of portfolio invested securities (as a % of Net Assets) are aligned with E/S
characteristics.

Investments

#2 Other

#1 Aligned with E/S characteristics includes the investments of the financial product used
to attain the environmental or social characteristics promoted by the financial product.

#2 Other includes the remaining investments of the financial product which are neither aligned
with the environmental or social characteristics, nor are qualified as sustainable investments.

How does the use of derivatives attain the environmental or social
characteristics promoted by the financial product?

The Sub-Fund does not use derivatives in the context of the non-financial approach: neither

for the attainment of the social and environmental characteristic promoted nor in a
supporting role. Derivatives are only used for hedging purpose.
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To what minimum extent are sustainable investments with an
environmental objective aligned with the EU Taxonomy?

The Sub-Fund does not currently commit to invest in any "sustainable investment" within
the meaning of the Taxonomy Regulation. However, the position will be kept under review
as the underlying rules are finalised and the availability of reliable data increases over time.
Sustainable investments with an environmental objective aligned with the EU Taxonomy
are a minimum of 0%.

The two graphs below show in green the minimum percentage of investments that are aligned with
the EU Taxonomy. As there is no appropriate methodology to determine the Taxonomy-alignment
of sovereign bonds*, the first graph shows the Taxonomy-alignment in relation to all the
investments of the financial product including sovereign bonds, while the second graph shows the
Taxonomy-alignment only in relation to the investments of the financial product other than
sovereign bonds.

2. Taxonomy-alignment of
investments excluding sovereign

1. Taxonomy-aligned of investments
including sovereign bonds*

bonds*
0% 0%
= Taxonomy- = Taxonomy-
aligned aligned
Other 100% Other
investments investments 100%

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures

What is the minimum share of investments in transitional and enabling
activities?

As the Sub-Fund does not commit to invest any "sustainable investment" within the
meaning of the Taxonomy Regulation, the minimum share of investments in
transitional and enabling activities within the meaning of the Taxonomy Regulation is
therefore also set at 0%.

What is the minimum share of sustainable investments with an
‘< environmental objective that are not aligned with the EU
Taxonomy?

The Sub-Fund promotes environmental and social characteristics but does not commit
to making any sustainable investments. As a consequence, the Sub-Fund does not
commit to a minimum share of sustainable investments with an environmental
objective that are not aligned with the EU Taxonomy.

What is the minimum
investments?

share of socially sustainable

Not applicable.
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gt‘._*, What investments are included under "#2 Other", what is their
purpose and are there any minimum environmental or social
safeguards?

Other investments include bonds and other debt securities issued by public or quasi-
public issuers, deposits held on an ancillary basis, derivative instruments for hedging
purposes, and securities whose performances are swapped via TRS over a period
exceeding one month. As such, they are not subject to any minimum environmental
or social safeguards.

Is a specific index designated as a reference benchmark to
+ ), determine whether this financial product is aligned with the
AN environmental and/or social characteristics that it promotes?

Reference Not applicable.
benchmarks are

indexes to

measure whether

the financial

product attains the

environmental or

social

characteristics that

they promote.

;I@ Where can I find more product specific information online?

More product-specific information can be found on the website:
https://www.tikehaucapital.com/investor-client/our-funds
https://www.tikehaucapital.com/en/our-group/sustainability/publications
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Sustainable
investment means
aninvestmentin an
economic activity
that contributes to
an environmental or
social objective,
provided that the
investment does not
significantly harm
any environmental
or social objective
and that the
investee companies
follow good
governance
practices.

The EU Taxonomy is
a classification
system laid down in
Regulation (EU)
2020/852,
establishing a list of
environmentally
sustainable
economic activities.
That Regulation
does not include a
list of socially
sustainable
economic activities.
Sustainable
investments with an
environmental
objective might be
aligned with the
Taxonomy or not.

Annex V - pre-contractual disclosure for Tikehau European
Sovereignty Fund referred to in Article 8, paragraphs 1, 2
and 2a, of Regulation (EU) 2019/2088 and Article 6, first
paragraph, of Regulation (EU) 2020/852

Product name: Tikehau European
Sovereignty Fund (the "Sub-Fund")

Legal entity identifier:
9845000B870104137511

Environmental and/or social
characteristics

Does this financial product have a sustainable investment objective?

o0 Yes

It will make a minimum of
sustainable investments with an
environmental objective: _ %

in economic activities that
qualify as environmentally
sustainable under the EU
Taxonomy

in economic activities that do
not qualify as environmentally
sustainable under the EU
Taxonomy

It will make a minimum of
sustainable investments with a
social objective: _ %

X No

It promotes Environmental/Social (E/S)
characteristics and while it does not have as
its objective a sustainable investment, it will
have a minimum proportion of 40 % of
sustainable investments

with an environmental objective in economic
activities that qualify as environmentally
sustainable under the EU Taxonomy

x with an environmental objective in
economic activities that do not qualify as
environmentally sustainable under the EU
Taxonomy

3¢ with asocial objective

It promotes E/S characteristics, but will not
make any sustainable investments
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ggp:d What environmental and/or social characteristics are
promoted by this financial product?

The Sub-Fund promotes the following environmental/social characteritsics:

1. The Sub-Fund promotes certain minimum environmental and social
safeguards through applying exclusion criteria with regards to products and
business practices that have been demonstrated to have negative impacts on
the environment or society.

2. The Sub-Fund promotes business activities practices conducted in accordance
with the United Nations Global Compact (UNGC) and OECD guidelines for
Multinational Enterprises, by scrutinizing companies that violate these
principles.

3. The Sub-Fund refrains from investing in companies embedding a high ESG
risk and places limitations on investments in companies with a medium ESG
risk. Investments in companies classified as medium ESG risk are subject to
a review by the Compliance-Risk-ESG working group, leveraging their specific
expertise. This working group issues a favourable or unfavourable opinion,
which will be considered for investment decision.

These elements are further described in the following sections.

No reference benchmark has been designated for the purpose of attaining the
environmental or social characteristics promoted by the Sub-Fund.

What sustainability indicators are used to measure the attainment of each
of the environmental or social characteristics promoted by this financial
product?

The sustainability indicators of the Sub-Fund are:

The number of holdings in the Sub-Fund found to be in breach of the Exclusion
Policy (as defined below) adopted by the Tikehau Capital (the "Group").

The number of companies that are in violation of UNGC and OECD Guidelines
for Multinational Enterprises.

The ESG Profile Score of the issuers (as defined and described below).

What are the objectives of the sustainable investments that the financial
product partially intends to make and how does the sustainable investment
contribute to such objectives?

The Sub Fund contemplates to making sustainable investments in companies that
aim at positively contributing to different social and environmental objectives
through their products and services, as well as their practices in line with recognised
frameworks. The Group methodology incorporates various criteria into its definition
of contribution to take into account the various dimension of environmental and
social objectives that can be contributed to.
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In practice, based on a pass-fail approach, the Sub-Fund shall consider that a
company has a positive contribution (a "Positive Contributor") to the extent
that, at company’s level at least one of the criteria described below:

e Aligning with at least one of the United Nations’ Sustainable Development
Goals (SDGs) - Alignment of a Positive Contributor is verified through a
pass-failed test pursuant to which a minimum threshold of company’s
revenues or Opex/Capex must be contributing to one of the SDGs.

e Aligning with the European Taxonomy - Alignment of a Positive Contributor
is verified through a pass-failed test pursuant to which a minimum threshold
of company’s shares of revenues or Opex/Capex must be aligned with the
European Taxonomy.

e Aligning with a Net Zero Framework?. Alignment of a Positive Contributor is
verified through a pass-failed test pursuant to which the company must
meet a certain decarbonisation status. The Management Company has
selected eligible status defined by the Institutional Investors Group on Client
Change (IIGCC) Net Zero Investment Framework. The pass-fail test
performed by the Management Company relies on a qualitative analysis
considering elements such as the companies’ emission reduction targets,
and carbon footprint.

e Aligning with best environmental and social practices - Alignment of a
Positive Contributor is verified through a pass-failed test pursuant to which
(i) the company must be considered "best in class" in its sector on
recognised KPIs such as one Principal Adverse Impact® and (ii) the
company’s ESG score must be above its sector average.

These criteria may be amended at a later date to take into account improvements,
for example in data availability and reliability, or any developments, including, but
not limited to, regulations or other external benchmarks or initiatives.

Finally, companies identified as Positive Contributors may only be qualified as
sustainable investment to the cumulative conditions that (i) they must not
significantly undermine other environmental or social objectives (so called "do no
significantly harm principle" or "DNSH") and (ii) they must apply good corporate
governance practices.

More details about the Group Sustainable Investment Framework in particular the
methodology, thresholds and data source is available on the Group Sustainable
Investing Charter:  https://www.tikehaucapital.com/~/media/Files/T/Tikehau-
Capital/publications/ri-charter-en-2017-12-06.pdfhttps://www.tikehaucapital.com

2 A Net Zero framework defines how companies need to steer their climate action in order to achieve global net zero
emissions in line with existing instruments and methodologies. A company is considered to achieve Net zero emissions, or
to reach carbon neutrality when it has reduced its greenhouse gas emissions to the maximum possible level so that the
residual emissions can be neutralized by carbon removal. The concept of it was framed by the Intergovernmental Panel on
Climate Change (IPCC) in 2018 as the principal means of meeting the Paris Agreement of 2015. This seeks to limit global

warming to a maximum of 2 degrees Celsius above pre-industrial levels by 2100, and ideally to 1.5 degrees.

3 See PAI presented in Table 1, 2 and 3 of Annex I of the SFDR Delegated Act available at https://eur-lex.europa.eu/legal-

content/EN/TXT/PDF/?uri=CELEX:32022R1288&from=FR
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Principal adverse
impacts are the most
significant negative
impacts of
investment decisions
on sustainability
factors relating to
environmental, social
and employee
matters, respect for
human rights, anti-
corruption and anti-
bribery matters.

How do the sustainable investments that the financial product partially
intends to make, not cause significant harm to any environmental or social
sustainable investment objective?

To ensure the sustainable investments comply with the DNSH in relation with any
environmental or social sustainable investment objective, two pillars are used:
The first pillar relies on the Group’s Exclusion Policy, which applies to any
investment and covers the following topics that are directly related to some
mandatory PAI indicators in Annex 1, Table 1 of the RTS of the SFDR: Controversial
weapons, Violations of UN Global Compact principles, and Fossil Fuel involvement
(coal and oil and gas).

The second pillar is based on a DNSH test based on mandatory PAI indicators in
Annex 1, Table 1 of the RTS of the SFDR where robust data is available.

How have the indicators for adverse impacts on sustainability factors been taken into
account?

To ensure that the sustainable investments comply with the DNSH in
relation with any environmental or social sustainable investment
objective, the Sub-Fund shall take into account indicators for adverse
impacts on sustainability factors belonging to the two following pillars:
The first pillar relies on exclusions and covers the following topics:
Controversial weapons, Violations of UN Global Compact principles, and
Fossil fuel involvement (coal and oil and gas).

The second pillar relies on a DNSH test based on mandatory PAI indicators
where robust data is available. The combination of the following indicators
must be met to pass the DNSH test:
*+ GHG intensity: the company does not belong to the last decile
compared to other companies within its sector.
+ Board diversity: the company does not belong to the last decile
compared to other companies within its sector.
+ Controverses: the company is cleared of informed and verified
controversy in relation to work conditions and human rights,
environment, labour rights and corruption.

This analysis is performed using available data from data providers.

How are the sustainable investments aligned with the OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights? Details:

The OECD Guidelines for Multinational Enterprises and the UN Guiding
Principles on Business and Human Rights are integrated into the Group
Exclusion policy. Furthermore, the Management Company conducts a
monitoring of controversies on a, at minimum, a quarterly basis which
includes companies identified for human rights violations. The analysis
is based on data from external provider. When controversies arise, an
internal working group composed of team members from the
Compliance, Risk and ESG teams is consulted to determine the best
course of action based on their area expertise. The DNSH criteria also
encompass a pass-fail test on controversies which include work
conditions and human rights.
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T Does this financial product consider principal adverse
“ impacts on sustainability factors?

Yes,

The Sub-Fund monitors carbon related indicators as PAIL. The Sub-Fund considers in
particular:
- Total GHG emissions and split by scope 1, 2 and 3 emissions (PAI
corporate indicator 1),
- Carbon footprint (PAI corporate indicator 2),
- GHG intensity of investee companies (PAI corporate indicator 3), and
- Share of companies without carbon emission reduction initiatives
(optional PAI indicator).

As part of the sustainable investment alignment option defined above, the Sub-Fund
monitors the following social indicator both as a contribution and as a PAI:
- Board gender diversity (PAI corporate indicator 13)

In addition, the Sub-Fund refers to the Group Exclusion Policy and an extra-financial
profile rating scale is used. Other PAls are directly related to the Exclusion Policy and
as a result, they are monitored in the extra-financial profile rating scale:
- Share of investments in companies active in the fossil fuel sector (PAI
corporate indicator 4),
- % of investments in investees with operations near biodiversity-
sensitive areas (PAI corporate indicator 7),
- Share of investments involved in violations of UNGC and OECD
Guidelines (PAI corporate indicator 10),
- Share of investments in investee companies involved in the manufacture
or selling of controversial weapons (PAI corporate indicator 14).

More information on the PAIs on sustainability factors will be made available in the
periodic report in accordance with Article 11(2) of the SFDR.

O No

i

., 5 - . - -

%  What investment strategy does this financial product follow?
The investment )
strategy guides 1) Exclusions
investment ) L ]
decisions based on The exclusion policy is based on (1) the respect of horm-based filters (such as UNGC
factors such as principles and OECD Guidelines for Multinational Enterprises) and (2) the Group’s
investment exclusion of certain sectors (the "Exclusion Policy").
objectives and risk
tolerance. - Norm based filters including the Ten Principles of the UNGC and the OECD

Guidelines for Multinational Enterprises. Companies in breach of one or several
principles or guidelines are excluded from the Sub-Fund’s investment universe,
except in cases where robust mitigation measures have been implemented
following such breach, the transaction may be eligible for investment. In such
instances, consultation with the Compliance-Risk-ESG working group is
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required. This working group issues a favourable or unfavourable opinion, which
will be considered for investment decision.

- The Management Company believes that some products and business practices
are detrimental to society and incompatible with the environmental and social
characteristics promoted by the Sub-Fund. Therefore, the Management
Company excludes companies exposed to controversial weapons and
companies breaching revenue thresholds from activities related to
pornography, prostitution and tobacco, etc.

- The Management Company is also committed to limiting its exposure to the
most polluting companies, assets, or projects where alternatives exist, by
excluding direct financing of fossil fuel projects and related infrastructure, as
well as direct investments in companies that have significant exposure to fossil
fuels as defined in the Exclusion Policy.

- Furthermore, the Group has defined a watchlist that seeks to identify industries,
geographical areas (e.g. non-cooperative or sanctioned countries) and
behaviours (e.g. allegations of corruption, tax evasion or money-laundering)
that may have negative impacts on the environment or society.

Applicable list of targeted activities and thresholds to determine excluded activities are
available online in the Group Exclusion policy presented on Tikehau Capital’s website:
https://www.tikehaucapital.com/en/our-group/sustainability/publications.

2) ESG Profile

For the purposes of the bottom-up analysis conducted prior to any investment, the
Management Company will assign to each company an ESG profile (the "ESG
Profile"), reflecting an ESG risk classification, it being provided that the investment
process applicable to such company will depend from such ESG Profile:

- Acceptable ESG risk: no restrictions apply to investment in the company.

- Medium ESG risk: consultation with the Compliance-Risk-ESG working group is
required. The working group issues a favourable or unfavourable opinion, which
will be considered for investment decision.

- High ESG risk: investment in company is prohibited.

The ESG Profile is based on a company’s quantitative ESG score, provided by an
external data provider. In cases where the external data provider does not cover the
company, the Management Company employs a tool adapted from the same external
data provider to generate a quantitative ESG score. These quantitative scores are
comparable in scale and both measure a company's performance on and management
of material ESG risks, opportunities, and impacts. ESG scores are notably based on
information obtained from company disclosures.

More details about ESG Profile, scoring methodology and thresholds governing each of
the ESG risk categories can be found in the Group Sustainable Investing Charter:
https://www.tikehaucapital.com/~/media/Files/T/Tikehau-Capital/publications/ri-
charter-en-2017-12-06.pdf

ESG Profiles are updated on a periodic basis. A change in an ESG score may or may
not prompt a change in the corresponding ESG Profile. If a deterioration of its ESG
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score triggers a downgrade of the ESG Profile from acceptable to medium risk level, it
necessitates consultation with the Compliance-Risk-ESG working group. If the ESG
Profile downgrades to a high-risk status, the Sub-Fund is required to exclude the
company from its investment portfolio and divest within a 12-month timeframe.
Nevertheless, divestment may not occur if the company successfully manages to
improve its ESG score before the end of this period, or if the Management Company
determines that such divestment within such period is not in the best interest of the
Sub-Fund’s shareholders.

The methodological limitations of the non-financial approach are presented in the Risk
Factors section of the Prospectus.

The implementation of this approach may lead to the exclusion of potential investment
opportunities.

3) Sustainable Investment

The Sub fund also promotes environmental and/or social characteristics by investing
at least 40% in sustainable assets, as defined by the application of Tikehau Capital's
Sustainable Investment Framework described above. More details about Sustainable
Investment framework can be found in the Group Sustainable Investing Charter:
https://www.tikehaucapital.com/~/media/Files/T/Tikehau-Capital/publications/ri-
charter-en-2017-12-06.pdfhttps://www.tikehaucapital.com

What are the binding elements of the investment strategy used to select the
investments to attain each of the environmental or social characteristics
promoted by this financial product?

The Sub-Fund has the following binding elements:

- at least 90% of portfolio securities (as a % of net assets) are assigned with an
ESG Profile, it being specified that (i) bonds and other debt securities issued by
public or quasi-public issuers, deposits held on an ancillary basis, (ii) derivative
instruments for hedging purposes, and (iii) securities whose performances are
swapped via TRS over a period exceeding one month, are not taken into
account.

- when relevant, the Group has pledged to vote at shareholder meetings of all
companies held in funds regardless of the nationality of issuing companies, as
long as the issuer provides sufficient information and as long as its custodians
are able to take its votes into account. Resolutions put on the agenda by
external shareholders (including resolutions on ESG topics) are analysed on a
case-by-case basis and approved if the resolution helps to improve the
company’s practices or can enhance shareholder value. With respect to the
Sub-Fund, the Group will exercise its active ownership strategies in compliance
with article 48 of the Investment Fund Law.

- exclude companies using norm-based, and sectoral exclusions, as described in
point 1 in response to the question "What investment strategy does this
financial product follow?".

- assign companies an ESG Profile and apply the process described in point 2 in
response to the question "What investment strategy does this financial product
follow?".

- the Sub-Fund will invest at least 40% of its assets in "sustainable investments"
as defined in article 2 (17) of SFDR. The criteria for qualifying an investment
as a "sustainable investment" are set out in the question above "What are the
objectives of the sustainable investments that the financial product partially
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Good governance
practices include
sound management
structures,
employee relations,
remuneration of
staff and tax
compliance.

intends to make and how does the sustainable investment contribute to such
objectives?

What is the committed minimum rate to reduce the scope of the investments
considered prior to the application of that investment strategy?

While the approach described above leads to a reduction of the scope of the investments,
there is no committed minimum rate of reduction.

What is the policy to assess good governance practices of the investee
companies?

In assessing good governance practices, the Management Company considers, among
other things: the ESG scores of the companies, adherence to international codes of
conduct (UNGC signatory, for example) and controversies.

The ESG scores used by the Sub-Fund integrate the 4-governance aspects specified
by the SFDR within their governance and economic pillar or social pillar: sound
management structure, employee relations, remuneration of staff and tax compliance.

The Management Company believes that assessing good governance practices is an
ongoing process. If a company fails on one or more of the proxy indicators assessed,
it could still be included in the portfolio if, upon review, the issuer is exhibiting good
governance practices overall (such that the results of the proxy indicator tests do not
indicate a material impact on good governance). In reaching this determination, the
Management Company may take into account any remedial actions being undertaken
by the investee company.

What is the asset allocation planned for this financial

product?

At least 90% of net assets of the Sub-Fund are aligned with E/S characteristics. The Sub-
Fund plans to make a minimum of 40% sustainable investments. Investments aligned with
other E/S characteristics (#1B) will represent the difference between the actual proportion
of investments aligned with environmental or social characteristics (#1) and the actual
proportion of sustainable investments (#1A). The investments in the category Other,
estimated between 0-10%, are mostly in cash, cash equivalents and derivatives as further
described below. The planned asset allocation is monitored continuously and evaluated on
a yearly basis.
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#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the
environmental or social characteristics promoted by the financial product.

#20ther includes the remaining investments of the financial product which are neither aligned with the
environmental or social characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:
- The sub-category #1A Sustainable covers sustainable investments with environmental or social
objectives.
- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or
social characteristics that do not qualify as sustainable investments.
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How does the use of derivatives attain the environmental or social
characteristics promoted by the financial product?

The Sub-Fund does not use derivatives in the context of the non-financial approach: neither
for the attainment of its environmental or social characteristics promoted nor in a supporting
role.

Does the financial product invest in fossil gas and/or nuclear energy related
activities that comply with the EU Taxonomy*?

Yes:

In fossil gas In nuclear energy

4 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting
climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory
note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU
Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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The two graphs below show in green the minimum percentage of investments that are aligned with the EU Taxonomy.
As there is no appropriate methodology to determine the Taxonomy-alignment of sovereign bonds*, the first graph
shows the Taxonomy alignment in relation to all the investments of the financial product including sovereign bonds,
while the second graph shows the Taxonomy alignment only in relation to the investments of the financial product
other than sovereign bonds.

1. Taxonomy-alignment of investments 2. Taxonomy-alignment of investments
including sovereign bonds* excluding sovereign bonds*
Enabling activities
directly enable Taxonomy-aligned: 0% 0%
£ Fossil gas Taxonomy-aligned: Fossil

other activities to ¢ gas e
make a substantial * Taxonomy-aligned: ,

) . Nuclear = Taxonomy-aligned:
contribution to an Nuclear

. tal = Taxonomy-aligned (no

environmenta fossil gas & nuclear) = Taxonomy-aligned (no
objective. fossil gas & nuclear)

Non Taxonomy-aligned
100% Non Taxonomy-aligned 100%

Transitional
activities are
activities for which
low-carbon
alternatives are not

This graph represents x% of the total investments.>

yet available and * For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.
among others have

greenhouse gas

emission levels

corresponding to

the best

performance.

What is the minimum share of investments in transitional and enabling
activities?
As the Sub-Fund does not commit to invest any "sustainable investment" within the
meaning of the Taxonomy Regulation, the minimum share of investments in
transitional and enabling activities within the meaning of the Taxonomy Regulation is
therefore also set at 0%.

4 What is the minimum share of sustainable investments with an
are P - . . . -
sustainable environmental objective that are not aligned with the EU
investments with an Taxonomy?
environmental The minimum proportion of sustainable investments with an environmental objective
objective that do that are not aligned with the EU taxonomy is 1.0% of the Sub-Fund's net assets.
not take into The proportion of investments between environmental sustainable assets not aligned

with the EU taxonomy and social sustainable assets is freely allocated and represents
at least the total of sustainable investments of 40%.

account the criteria
for environmentally
sustainable
9‘-“5:1”0'31" *Eﬁ“"'“es ‘ What is the minimum share of socially sustainable
dnderthe investments?

Taxonomy.
The minimum proportion of sustainable investments with a social objective is 1.0% of
the net assets of the Sub-Fund.

5 As there is no Taxonomy-alighment, there is no impact on the graph if sovereign bonds are excluded (i.e. the percentage
of Taxonomy-aligned investments remains 0%) and the Management Company therefore believes that there is no need to

mention this information.
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The proportion of investments between environmental sustainable assets not aligned
with the taxonomy and social sustainable assets is freely allocated and represents at
least total of sustainable investments of 40%.

é!‘:’ What investments are included under "#2 Other", what is their
purpose and are there any minimum environmental or social

safeguards?

Other investments include bonds and other debt securities issued by public or quasi-
public issuers, deposits held on an ancillary basis, derivative instruments for hedging
purposes, and securities whose performances are swapped via TRS over a period
exceeding one month. As such, they are not subject to any minimum environmental

or social safeguards.

Is a specific index designated as a reference benchmark to
determine whether this financial product is aligned with the
environmental and/or social characteristics that it promotes?

A

Reference

benchmarks are Not applicable.
indexes to

measure whether

the financial

product attains the

environmental or

social

characteristics that

they promote.

Where can I find more product specific information online?

More product-specific information can be found on the website:
https://www.tikehaucapital.com/investor-client/our-funds
https://www.tikehaucapital.com/en/our-group/sustainability/publications

173


https://www.tikehaucapital.com/investor-client/our-funds
https://www.tikehaucapital.com/en/our-group/sustainability/publications

APPENDIX: IN ACCORDANCE WITH ARTICLE 92 OF DIRECTIVE 2009/65/EC, FACILITIES MADE
AVAILABLE TO INVESTORS IN A UCITS WHOSE MANAGEMENT COMPANY IS TIKEHAU INVESTMENT
MANAGEMENT

A) Processing of subscription, redemption and reimbursement orders and making of other payments
to UCITS investors, in accordance with the conditions set out in the documents required under
Chapter IX of Directive 2009/65/EC:

France | Spain |Italy* | Luxembourg | Netherlands | Germany | Portugal Belgium

Please contact CACEIS Bank, Luxembourg Branch
Adresse : 5, Allée Scheffer L-2520 Luxembourg
Email : DI-TAl@caceis.com
Tel : +352 4767 0045

*In Italy, please contact CACEIS BANK ITALY BRANCH,
Piazza Cavour 2, 20121 Milan, Italy
Email: Milan.Fund Distribution@caceis.com
Tel: +39 02 721 74 427

B) Information about how the orders referred to in point a) of article 92 of Directive 2009/65/EC may
be placed and the arrangements for the payment of the proceeds of redemptions and
reimbursements:

France Spain Italy Luxembourg | Netherlands | Germany Portugal Belgium

Please refer:

1. Whatever your jurisdiction, to Tikehau Investment Management or CACEIS BANK SA, using
the following contact details:
Tikehau Investment Management:
32, rue de Monceau, 75008 Paris (France)
Contact: Client Service
Tel: +33 (0)1 53 59 05 00
Email: Client-Service @tikehaucapital.com
Website: https://www.tikehaucapital.com/

CACEIS Bank, Luxembourg Branch

Adresse : 5, Allée Scheffer L-2520 Luxembourg
Email : DI-TA1@caceis.com

Tel : +352 4767 0045

2. For each of the following jurisdictions, using the contact details given below, as applicable:

Spain Tikehau Investment Management, Spanish Branch,
c/Veldzquez, 98, 62 pl. 28006 Madrid, Spain

Email: Client-Service @tikehaucapital.com

Tel: +34 91 048 1666

Italy Tikehau Investment Management, Italian branch,
Via Agnello 20 - Galleria San Fedele, 20121 Milan, Italy
Email: Client-Service @tikehaucapital.com
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Tel: +39 02 0063 1500

Luxembourg | Tikehau Investment Management, Luxembourg branch,
37A, avenue J-F Kennedy, L-1855 Luxembourg

Email: Client-Service @tikehaucapital.com

Tel: +352 27 33 54 50

Germany Tikehau Investment Management Germany,
OpernTurm Bockenheimer Landstralle 2-4
60306 Francfort a.M

Email: Client-Service@tikehaucapital.com
Tel: +49 69 66773 6550

Portugal Banco Best,

Praca Marqués de Pombal, 3-3.21250-161 Lisboa, Portugal
Email: rcpacheco@bancobest.pt

Tel: +351 218 839 323

C) Facilitation of information processing and access to the procedures and arrangements referred to
in article 15 of Directive 2009/65/EC and relating to the exercising, by investors, of the rights
associated with their investment in the UCITS in the Member State where the latter is marketed:

See the contact details given in Part B above

D) Providing investors with the information and documents required under Chapter IX and under the
conditions defined in article 94 of Directive 2009/65/EC, for review and for copies to be obtained:

The prospectus, the KlIDs, and the latest annual and semi-annual reports are available from the
management company Tikehau Investment Management on the website and from the contact
addresses referred to in Part B above

The latest unit subscription and redemption price is available from the registered office of Tikehau
Investment Management (see above) or the website www.fundinfo.com

E) Providing investors, on a durable medium, with information relating to the tasks that the facilities
carry out:

Information about the tasks that the facilities carry out is available from the management company’s
website: https://www.tikehaucapital.com

F) Point of contact for communication with the competent authorities:

See the contact details for the management company Tikehau Investment Management referred to in
Part B above
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ANNEXE : CONFORMEMENT A L’ARTICLE 92 DE LA DIRECTIVE 2009/65/CE, FACILITES MISES A
DISPOSITION DES INVESTISSEURS DANS UN OPCVM DONT LA SOCIETE DE GESTION EST TIKEHAU
INVESTMENT MANAGEMENT

A) Traitement des ordres de souscription, de rachat et de remboursement et effectuer les autres

paiements aux investisseurs dans un OPCVM, conformément aux conditions énoncées dans les
documents requis en vertu du chapitre IX de la directive 2009/65/CE :

France | Espagne | Italie* | Luxembourg Pays-

Bas

Allemagne | Portugal Belgique

Veuillez contacter CACEIS Bank, Luxembourg Branch

Adresse : 5, Allée Scheffer L-2520 Luxembourg
Email : DI-TA1@caceis.com
Tel : +352 4767 0045

*En Italie, veuillez contacter CACEIS BANK ITALY BRANCH,
Piazza Cavour 2, 20121 Milan, ltaly

Email: Milan.Fund Distribution@caceis.com
Tel: +39 02 721 74 427

B) Informations sur la maniére dont les ordres visés au point a) de I'article 92 de la directive

2009/65/CE peuvent étre passés et des modalités de versement des recettes provenant de rachats
et de remboursements :

France | Espagne Italie Luxembourg | Pays-

Allemagne Portugal Belgique
Bas

Veuillez vous référer :

1. Quelle que soit votre juridiction, a Tikehau Investment Management ou CACEIS BANK SA,
aux coordonnées suivantes :
Tikehau Investment Management :
32, rue de Monceau, 75008 Paris (France)
Contact : Service Client
Tel : +33 153 59 05 00
Email : Client-Service@tikehaucapital.com

Site internet : https://www.tikehaucapital.com/

CACEIS Bank, Luxembourg Branch
Adresse : 5, Allée Scheffer L-2520 Luxembourg
Email : DI-TA1@caceis.com
Tel : +352 4767 0045

2. Pour chacune des juridictions suivantes, aux coordonnées indiquées ci-aprés le cas

échéant :

Espagne Tikehau Investment Management, Spanish Branch,

c/Velazquez, 98, 62 pl. 28006 Madrid, Espagne
Email : Client-Service@tikehaucapital.com
Tel : +34 91 048 1666
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Italie Tikehau Investment Management, Italian branch,

Via Agnello 20 - Galleria San Fedele, 20121 Milan, Italy
Email : Client-Service@tikehaucapital.com

Tel : +39 02 0063 1500

Luxembourg | Tikehau Investment Management, Luxembourg branch,
37A, avenue J-F Kennedy, L-1855 Luxembourg

Email : Client-Service@tikehaucapital.com

Tel : +352 27 33 54 50

Allemagne Tikehau Investment Management Germany,
OpernTurm Bockenheimer Landstralle 2-4
60306 Francfort a.M

Email : Client-Service@tikehaucapital.com
Tel : +49 69 66773 6550

Portugal Banco Best,

Praca Marqués de Pombal, 3-3.21250-161 Lisboa, Portugal
Email: rcpacheco@bancobest.pt

Tel: +351 218 839 323

C) Facilitation du traitement des informations et I'accés aux procédures et modalités visées a I'article
15 de la directive 2009/65/CE et relatives a I'exercice, par les investisseurs, des droits liés a leur
investissement dans I'OPCVM dans I'Etat membre ol est commercialisé ce dernier :

Voir coordonnées de contact mentionnées en Partie B ci-dessus

D) Mise a disposition des investisseurs des informations et les documents requis en vertu du chapitre
IX et dans les conditions définies a l'article 94 de la directive 2009/65/CE, pour examen et pour
I'obtention de copies :

Le prospectus, les DICI ainsi que les derniers rapports annuels et semestriels sont disponibles aupres de
la société de gestion Tikehau Investment Management sur le site internet et aux adresses de contact
mentionnées en Partie B ci-dessus

Le dernier prix de souscription et de rachat des parts est disponible au siége social de Tikehau Investment
Management (voir ci-dessus) ou sur le site web www.fundinfo.com

E) Mise a disposition aux investisseurs, sur un support durable, des informations relatives aux taches
que les facilités exécutent :

Les informations relatives aux tdches que les facilités exécutent sont disponibles sur le site internet de
la société de gestion : https://www.tikehaucapital.com

F) Point de contact pour communiquer avec les autorités compétentes :

Voir coordonnées de contact de la société de gestion Tikehau Investment Management mentionnées en
Partie B ci-dessus
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ANHANG: GEMAB ARTIKEL 92 DER RICHTLINIE 2009/65/EG: EINRICHTUNGEN, ZU DENEN ANLEGER
EINES OGAW ZUGANG HABEN, DESSEN VERWALTUNGSGESELLSCHAFT TIKEHAU INVESTMENT
MANAGEMENT IST

A) Verarbeitung der Zeichnungs-, Riickkauf- und Riicknahmeauftrage und Leistung weiterer
Zahlungen an die Anleger eines OGAW nach MaRgabe der in den gemaR Kapitel IX der Richtlinie
2009/65/EG vorgeschriebenen Unterlagen:

Frankreich | Spanien | Italien* | Luxemburg | Niederlande | Deutschland | Portugal | Belgien

Bitte kontaktieren Sie CACEIS Bank, Luxembourg Branch
Adresse : 5, Allée Scheffer L-2520 Luxembourg
Email : DI-TA1@caceis.com
Tel : +352 4767 0045

* In Italien wenden Sie sich bitte an CACEIS BANK ITALY BRANCH,
Piazza Cavour 2, 20121 Mailand, Italien
E-Mail: Milan.Fund Distribution@caceis.com
Tel.: +39 02 721 74 427

B) Information dariiber, wie die in Artikel 92 der Richtlinie 2009/65/EG unter Buchstabe a

genannten Auftrage erteilt werden kénnen und wie Riickkaufs- und Riicknahmeerldse ausgezahlt
werden:

Frankreich | Spanien | Italien | Luxemburg | Niederlande | Deutschland | Portugal | Belgien

Kontakt:

1. Bitte wenden Sie sich ungeachtet der fiir Sie geltenden Rechtsordnung an Tikehau
Investment Management oder CACEIS BANK SA unter den folgenden Adressen:
Tikehau Investment Management:
32, rue de Monceau, 75008 Paris (Frankreich)
Kontakt: Kundenbetreuung
Tel.: +33 1 53 59 05 00
E-Mail: Client-Service @tikehaucapital.com
Website: https://www.tikehaucapital.com/

CACEIS Bank, Luxembourg Branch

Adresse : 5, Allée Scheffer L-2520 Luxembourg
Email : DI-TA1@caceis.com

Tel : +352 4767 0045

2. Inden folgenden Landern wenden Sie sich gegebenenfalls an die nachfolgend
angegebenen Adressen:

Spanien Tikehau Investment Management, Spanish Branch,
c/Veldzquez, 98, 62 pl. 28006 Madrid, Spanien
E-Mail: Client-Service@tikehaucapital.com

Tel.: +34 91 048 1666
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Italien Tikehau Investment Management, Italian Branch,

Via Agnello 20 — Galleria San Fedele, 20121 Milano, Italien
E-Mail: Client-Service@tikehaucapital.com

Tel.: +39 02 0063 1500

Luxemburg | Tikehau Investment Management, Luxembourg Branch,
37A, avenue John F. Kennedy, L-1855 Luxemburg

E-Mail: Client-Service@tikehaucapital.com

Tel.: +352 27 33 54 50

Deutschland | Tikehau Investment Management Germany,
OpernTurm Bockenheimer LandstralRe 2—4
60306 Frankfurt a. M.

E-Mail: Client-Service @tikehaucapital.com
Tel.: +49 69 66773 6550

Portugal Banco Best,

Praca Marqués de Pombal, 3-3.21250-161 Lisboa, Portugal
E-Mail: rcpacheco@bancobest.pt

Tel.: +351 218 839 323

C) Erleichterung der Handhabung von Informationen und des Zugangs zu Verfahren und
Vorkehrungen gemaR Artikel 15 der Richtlinie 2009/65/EG in Bezug auf die Wahrnehmung von
Anlegerrechten aus Anlagen in OGAW in dem Mitgliedstaat, in dem der OGAW vertrieben wird:

siehe Kontaktangaben in Abschnitt B oben

D) Versorgung der Anleger mit den in Kapitel IX vorgeschriebenen Angaben und Unterlagen gemaR
den Bedingungen nach Artikel 94 der Richtlinie 2009/65/EG zur Ansicht und zur Anfertigung von
Kopien:

Der Verkaufsprospekt, die KIID sowie die letzten Jahres- und Halbjahresberichte sind auf der Website
der Verwaltungsgesellschaft Tikehau Investment Management und bei den in Abschnitt B oben
angegebenen Kontaktadressen erhdltlich

Der letzte Zeichnungs- und Riicknahmepreis der Anteile ist beim Sitz von Tikehau Investment
Management (siehe oben) oder auf der Website www.fundinfo.com erhdltlich

E) Versorgung der Anleger mit relevanten Informationen in Bezug auf die Aufgaben, die die
Einrichtungen erfiillen, auf einem dauerhaften Datentrager:

Die Informationen in Bezug auf die Aufgaben, die die Einrichtungen erfiillen, sind auf der Website der
Verwaltungsgesellschaft verfiigbar: https://www.tikehaucapital.com

F) Kontaktstelle fiir die Kommunikation mit den zustdndigen Behorden:

siehe Kontaktangaben der Verwaltungsgesellschaft Tikehau Investment Management in Abschnitt B
oben

179


mailto:Client-Service@tikehaucapital.com
mailto:Client-Service@tikehaucapital.com
mailto:Client-Service@tikehaucapital.com
http://www.fundinfo.com/
https://www.tikehaucapital.com/

ANEXO: DE CONFORMIDAD CON EL ARTICULO 92 DE LA DIRECTIVA 2009/65/CE, SERVICIOS
OFRECIDOS A LOS INVERSORES EN UN OICVM GESTIONADOS POR TIKEHAU INVESTMENT
MANAGEMENT

A) Procesar las 6rdenes de suscripcidon, recompra y reembolso y efectuar los demas pagos a los
inversores en un OICVM, de conformidad con las condiciones establecidas en la documentacion
exigida con arreglo al capitulo IX de la Directiva 2009/65/CE:

Francia | Espafia | Italia* | Luxemburgo Paises Alemania | Portugal Bélgica
Bajos

Pdngase en contacto con CACEIS Bank, Luxembourg Branch
Direccion: 5, Allée Scheffer L-2520 Luxembourg
Correo electrénico: DI-TA1@caceis.com
Tel.: +352 4767 0045

* En Italia, pdngase en contacto con CACEIS BANK ITALY BRANCH,
Piazza Cavour 2, 20121 Milan (ltalia)
Correo electrénico: Milan.Fund Distribution@caceis.com
Tel.: +39 02 721 74 427

B) Proporcionar informacion sobre como se pueden cursar las 6rdenes a que se refiere la letra a) del
articulo 92 de la Directiva 2009/65/CE y como se abona el producto de la recompra y el reembolso:

Francia Espaiia Italia Luxemburgo | Paises Alemania Portugal Bélgica
Bajos

Remitase:

1. Conindependencia de su jurisdiccion, a Tikehau Investment Management o CACEIS BANK
SA, en las siguientes direcciones:
Tikehau Investment Management:
32, rue de Monceau, 75008 Paris (Francia)
Contacto: Servicio de atencidn al cliente
Tel.: 433 1 53 59 05 00
Correo electrénico: Client-Service@tikehaucapital.com
Sitio web: https://www.tikehaucapital.com/

CACEIS Bank, Luxembourg Branch
Direccion: 5, Allée Scheffer L-2520 Luxembourg
Correo electrdénico: DI-TA1@caceis.com
Tel.: +352 4767 0045

2. En cadajurisdiccién, a las entidades gue figuran a continuacidn, en su caso:

Espafia Tikehau Investment Management, Spanish Branch,
c/Veldzquez, 98, 62 pl. 28006 Madrid (Espafia)

Correo electrdnico: Client-Service@tikehaucapital.com
Tel.: +34 91 048 1666

180


mailto:Milan.Fund_Distribution@caceis.com
mailto:Client-Service@tikehaucapital.com
mailto:Client-Service@tikehaucapital.com

Italia Tikehau Investment Management, Italian Branch,

Via Agnello 20 - Galleria San Fedele, 20121 Milan (Italia)
Correo electrdnico: Client-Service@tikehaucapital.com
Tel.: +39 02 0063 1500

Luxemburgo | Tikehau Investment Management, Luxembourg Branch,

37A, avenue J-F Kennedy, L-1855 Luxembourg (Gran Ducado de Luxemburgo)
Correo electrdnico: Client-Service@tikehaucapital.com

Tel.: +352 27 33 54 50

Alemania Tikehau Investment Management Germany,
OpernTurm Bockenheimer Landstralle 2-4

60306 Francfort a.M (Alemania)

Correo electrdnico: Client-Service@tikehaucapital.com
Tel.: +49 69 66773 6550

Portugal Banco Best,

Praca Marqués de Pombal, 3-3.21250-161 Lisboa (Portugal)
Correo electrdnico: rcpacheco@bancobest.pt

Tel.: + 351 218 839 323

C) Facilitar el tratamiento de la informacion y el acceso a los procedimientos y las modalidades
contemplados en el articulo 15 de la Directiva 2009/65/CE y relativos al ejercicio, por parte de los
inversores, de los derechos asociados a su inversidn en el OICVM en el Estado miembro en el que este
se comercializa:

Véanse los datos de contacto mencionados en la Parte B que figura con anterioridad

D) Poner a disposicidn de los inversores la informacién y la documentaciéon requerida con arreglo a
lo dispuesto en capitulo IX y en las condiciones definidas en el articulo 94 de la Directiva 2009/65/CE,
a efectos de examen y obtencion de copias:

El folleto, los documentos de datos fundamentales para el inversor y los ultimos informes anuales y
semestrales estdn disponibles a través de la sociedad gestora Tikehau Investment Management en el
sitio web y en las direcciones de contacto mencionadas en la Parte B que figura con anterioridad

Los ultimos precios de suscripcion y reembolso de las participaciones pueden consultarse en el domicilio
social de Tikehau Investment Management (véase mds arriba) o en el sitio web www.fundinfo.com

E) Proporcionar a los inversores, en soporte duradero, la informacion relativa a los servicios
prestados:

La informacidn sobre los servicios prestados puede obtenerse en el sitio web de la sociedad gestora:
https://www.tikehaucapital.com

F) Punto de contacto para la comunicacidn con las autoridades competentes:

Véanse los datos de contacto de la sociedad gestora Tikehau Investment Management mencionados en
la Parte B que figura con anterioridad
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ALLEGATO: Al SENSI DELL'ARTICOLO 92 DELLA DIRETTIVA 2009/65/CE, SERVIZI MESSI A
DISPOSIZIONE DEGLI INVESTITORI IN UN OICVM LA CUI SOCIETA DI GESTIONE E TIKEHAU
INVESTMENT MANAGEMENT

A) Elaborazione degli ordini di sottoscrizione, di riacquisto e di rimborso ed esecuzione degli altri

pagamenti agli investitori in un OICVM in conformita alle condizioni stabilite nei documenti richiesti
dal capo IX della direttiva 2009/65/CE:

Francia | Spagna | Italia* | Lussemburgo | Paesi Germania | Portogallo Belgio

Bassi

Contattare CACEIS Bank, Luxembourg Branch

Indirizzo: 5, Allée Scheffer L-2520 Luxembourg
Email : DI-TA1@caceis.com
Tel : +352 4767 0045

*Per I'ltalia, contattare CACEIS BANK ITALY BRANCH,
Piazza Cavour 2, 20121 Milano, Italia

E-mail: Milan.Fund Distribution@caceis.com
Tel.: +39 02 721 74 427

B) Informazioni sul modo in cui gli ordini di cui all'articolo 92, lettera a), della direttiva 2009/65/CE
possono essere effettuati e sulle modalita di pagamento dei proventi dei riacquisti e dei rimborsi:

Francia Spagna Italia Lussemburgo | Paesi Germania Portogallo Belgio
Bassi
Riferimenti:
1.

Indipendentemente dalla Sua giurisdizione, si rimanda a Tikehau Investment Management
0 a CACEIS BANK SA, ai seguenti recapiti:

Tikehau Investment Management:

32, rue de Monceau, 75008 Parigi (Francia)
Contatto: Servizio clienti

Tel.: +33 153590500
E-mail: Client-Service@tikehaucapital.com
Sito internet: https://www.tikehaucapital.com/

CACEIS Bank, Luxembourg Branch
Indirizzo: 5, Allée Scheffer L-2520 Luxembourg
Email : DI-TA1@caceis.com
Tel : +352 4767 0045

2. Per ciascuna delle seguenti giurisdizioni, si rimanda ai recapiti elencati di seguito, se del

Caso:

Spagna Tikehau Investment Management, Spanish Branch,

c/Velazquez, 98, 62 pl. 28006 Madrid, Spagna
E-mail: Client-Service@tikehaucapital.com
Tel.: +34 91 048 1666
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Italia Tikehau Investment Management, Italian branch,

Via Agnello 20 - Galleria San Fedele, 20121 Milano, Italia
E-mail: Client-Service@tikehaucapital.com

Tel.: +39 02 0063 1500

Lussemburgo | Tikehau Investment Management, Luxembourg branch,
37A, avenue J-F Kennedy, L-1855 Lussemburgo

E-mail: Client-Service@tikehaucapital.com

Tel.: +352 27 33 54 50

Germania Tikehau Investment Management Germany,
OpernTurm Bockenheimer Landstralle 2-4
60306 Francoforte sul Meno

E-mail: Client-Service@tikehaucapital.com
Tel.: +49 69 66773 6550

Portogallo Banco Best,

Praca Marqués de Pombal, 3-3.21250-161 Lisbona, Portogallo
E-mail: rcpacheco@bancobest.pt

Tel.: +351 218 839 323

C) Agevolazione del trattamento delle informazioni e dell'accesso alle procedure e alle modalita di
cui all'articolo 15 della direttiva 2009/65/CE relative all'esercizio da parte degli investitori dei diritti
connessi al loro investimento nell'OICVM nello Stato membro in cui quest'ultimo & commercializzato:

Sivedano i dettagli di contatto indicati nella precedente Parte B

D) Fornitura agli investitori delle informazioni e dei documenti richiesti al capo IX e alle condizioni di
cui all'articolo 94 della direttiva 2009/65/CE, per la consultazione e la richiesta di copie:

Il prospetto informativo, i KIID e le ultime relazioni annuali e semestrali sono disponibili presso la societa
di gestione Tikehau Investment Management, sul sito internet e ai recapiti indicati nella precedente
Parte B.

Gli ultimi prezzi di sottoscrizione e di riacquisto delle quote sono disponibili presso la sede legale di
Tikehau Investment Management (si veda sopra) o sul sito internet www.fundinfo.com

E) Fornitura agli investitori, su un supporto durevole, delle informazioni relative ai servizi forniti:

Le informazioni relative ai servizi forniti sono disponibili sul sito web della societa di gestione:
https://www.tikehaucapital.com.

F) Punto di contatto per comunicare con le autorita competenti:

Si vedano i dettagli di contatto della societa di gestione Tikehau Investment Management di cui alla
precedente Parte B
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BIJLAGE: DIENSTEN DIE TER BESCHIKKING WORDEN GESTELD AAN BELEGGERS IN EEN ICBE
WAARVAN TIKEHAU INVESTMENT MANAGEMENT DE BEHEERMAATSCHAPPU IS, OVEREENKOMSTIG
ARTIKEL 92 VAN RICHTLIN 2009/65/EG

A) Verwerking van inschrijvings- en terugkooporders en van terugbetalingen en de uitvoering van
andere betalingen aan beleggers in een ICBE, overeenkomstig de voorwaarden die zijn uiteengezet
in de documenten die vereist zijn krachtens hoofdstuk IX van Richtlijn 2009/65/EG:

Frankrijk | Spanje | Italié* | Luxemburg | Nederland | Duitsland | Portugal| Belgié

Neem contact op met CACEIS Bank, Luxembourg Branch
Adres : 5, Allée Scheffer L-2520 Luxembourg
Email : DI-TAl1@caceis.com
Tel : +352 4767 0045

*In Italié kunt u contact opnemen met CACEIS BANK ITALY BRANCH,
Piazza Cavour 2, 20121 Milaan, ltalié
E-mail: Milan.Fund Distribution@caceis.com
Tel.: +39 02 721 74 427

B) Informatie over de manier waarop de in punt a) van artikel 92 van Richtlijn 2009/65/EG bedoelde
orders kunnen worden geplaatst en de voorwaarden voor de uitkering van opbrengsten van
terugkooptransacties en terugbetalingen:

Frankrijk | Spanje Italié Luxemburg | Nederland Duitsland Portugal Belgié

Neem contact op met:

1. Tikehau Investment Management of CACEIS BANK SA (ongeacht uw rechtsgebied), met
behulp van de volgende contactgegevens:
Tikehau Investment Management:

32, rue de Monceau, 75008 Parijs (Frankrijk)

Contact: Klantendienst

Tel.: +33 1 53 59 05 00

E-mail: Client-Service@tikehaucapital.com

Website: https://www.tikehaucapital.com/

CACEIS Bank, Luxembourg Branch

Adres : 5, Allée Scheffer L-2520 Luxembourg
Email : DI-TA1@caceis.com

Tel : +352 4767 0045

2. Voor elk van de onderstaande rechtsgebieden, met behulp van de volgende
contactgegevens:

Spanje Tikehau Investment Management, Spanish Branch,
c/Veldzquez, 98, 62 pl. 28006 Madrid, Spanje
E-mail: Client-Service@tikehaucapital.com

Tel.: +34 91 048 1666

Italié Tikehau Investment Management, Italian branch,
Via Agnello 20 - Galleria San Fedele, 20121 Milaan, Italié
E-mail: Client-Service@tikehaucapital.com
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Tel.: +39 02 0063 1500

Luxemburg | Tikehau Investment Management, Luxembourg branch,
37A, avenue J-F Kennedy, L-1855 Luxemburg

E-mail: Client-Service@tikehaucapital.com

Tel.: +352 27 33 54 50

Duitsland Tikehau Investment Management Germany,
OpernTurm Bockenheimer Landstralle 2-4
60306 Frankfurt a.M

E-mail: Client-Service@tikehaucapital.com
Tel.: +49 69 66773 6550

Portugal Banco Best,

Praga Marqués de Pombal, 3-3.21250-161 Lissabon, Portugal
E-mail: rcpacheco@bancobest.pt

Tel.: +351 218 839 323

C) Vergemakkelijking van de verwerking van informatie en van de toegang tot de procedures en
methoden bedoeld in artikel 15 van Richtlijn 2009/65/EG en met betrekking tot de uitoefening door
beleggers van rechten met betrekking tot hun belegging in de ICBE in de lidstaat waar deze op de
markt wordt gebracht:

Zie contactgegevens vermeld in Deel B hierboven

D) Verstrekking aan beleggers van de informatie en documenten vereist krachtens hoofdstuk IX en
onder de voorwaarden gedefinieerd in artikel 94 van Richtlijn 2009/65/EG, ter bestudering en voor
het verkrijgen van kopieén:

Het prospectus, de KIID's en de meest recente jaar- en halfjaarverslagen zijn verkrijgbaar bij de
beheermaatschappij Tikehau Investment Management op de website en op de contactadressen vermeld
in deel B hierboven.

De laatste inschrijvings- en terugkoopprijs van deelnemingsrechten is beschikbaar op de statutaire zetel
van Tikehau Investment Management (zie hierboven) en op de website www.fundinfo.com.

E) Verstrekking aan beleggers, op een duurzame drager, van informatie met betrekking tot de taken
die in het kader van de diensten worden uitgevoerd:

Informatie over de taken die in het kader van de diensten worden uitgevoerd, is beschikbaar op de
website van de beheermaatschappij: https://www.tikehaucapital.com.

F) Aanspreekpunt om contact op te nemen met de bevoegde instanties:

Zie contactgegevens van de beheermaatschappij Tikehau Investment Management vermeld in Deel B
hierboven
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ANEXO: EM CONFORMIDADE COM O ARTIGO 92.2 DA DIRETIVA 2009/65/CE, FACILIDADES
COLOCADAS A DISPOSICAO DOS INVESTIDORES NUM OICVM CUJA SOCIEDADE GESTORA E A
TIKEHAU INVESTMENT MANAGEMENT

A) Processamento de ordens de subscri¢do, resgate e reembolso e realizagdo de outros pagamentos
aos investidores de um OICVM, em conformidade com as condigGes estabelecidas nos documentos
exigidos no Capitulo IX da Diretiva 2009/65/CE:

Franga | Espanha | Itdlia* | Luxemburgo Paises Alemanha | Portugal Bélgica
Baixos

Contacte a CACEIS Bank, Luxembourg Branch
Endereco: 5, Allée Scheffer L-2520 Luxembourg
E-mail: DI-TA1@caceis.com
Tel: +352 4767 0045

*Em Itdlia, contacte o CACEIS BANK ITALY BRANCH,
Piazza Cavour 2, 20121 Mil3o, Italia
E-mail: Milan.Fund Distribution@caceis.com
Tel: +39 02 721 74 427

B) Informagdes sobre a forma como as ordens referidas na alinea a) do artigo 92.2 da Diretiva
2009/65/CE podem ser colocadas e as regras de pagamento dos rendimentos provenientes dos
resgates e dos reembolsos:

Franga Espanha Italia Luxemburgo | Paises Alemanha Portugal Bélgica
Baixos

Consulte:

1. Independentemente da sua jurisdicdo, a Tikehau Investment Management ou a CACEIS
BANK SA, no seguinte endereco:
Tikehau Investment Management:
32, rue de Monceau, 75008 Paris (Francga)
Contacto: Servico de Apoio ao Cliente
Tel: +33 1 53 59 05 00
E-mail: Client-Service@tikehaucapital.com
Website: https://www.tikehaucapital.com/

CACEIS Bank, Luxembourg Branch
Endereco: 5, Allée Scheffer L-2520 Luxembourg
E-mail: DI-TA1@caceis.com
Tel: +352 4767 0045

2. Em cada uma das seguintes jurisdicdes, através dos dados de contacto indicados abaixo,
quando aplicavel:

Espanha Tikehau Investment Management, Spanish Branch,
c/Velazquez, 98, 62 pl. 28006 Madrid, Espanha
E-mail: Client-Service@tikehaucapital.com

Tel: +34 91 048 1666
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Italia Tikehau Investment Management, Italian branch,

Via Agnello 20 - Galleria San Fedele, 20121 Mildo, Italia
E-mail: Client-Service@tikehaucapital.com

Tel: +39 02 0063 1500

Luxemburgo | Tikehau Investment Management, Luxembourg branch,
37A, avenue J-F Kennedy, L-1855 Luxemburgo

E-mail: Client-Service@tikehaucapital.com

Tel: +352 27 33 54 50

Alemanha Tikehau Investment Management Germany,
OpernTurm Bockenheimer Landstralle 2-4
60306 Francfort a.M

E-mail: Client-Service@tikehaucapital.com
Tel: +49 69 66773 6550

Portugal Banco Best,

Praca Marqués de Pombal, 3-3.21250-161 Lisboa, Portugal
E-mail: rcpacheco@bancobest.pt

Tel: +351 218 839 323

C) Facilitacdo do tratamento da informagdo e do acesso aos procedimentos e regras referidos no
artigo 15.2 da Diretiva 2009/65/CE relativos ao exercicio, pelos investidores, dos direitos inerentes
ao seu investimento no OICVM no Estado-Membro em que este é comercializado:

Ver detalhes de contacto na Parte B acima

D) Disponibilizagdo aos investidores das informagdes e documentos exigidos no Capitulo IX e nas
condicBes previstas no artigo 94.2 da Diretiva 2009/65/CE, para inspecdo e obtencgio de copias:

O prospeto, os KIID e os relatdrios anuais e semestrais mais recentes estdo disponiveis junto da
sociedade gestora Tikehau Investment Management no website e nos enderecos de contacto
mencionados na Parte B acima

O prego de subscrigcdo e resgate das unidades de participa¢Go mais recente estd disponivel na sede social
da Tikehau Investment Management (ver acima) ou no website www.fundinfo.com

E) Difusdo de informagdes aos investidores num suporte duradouro relativas as tarefas que as
instalag6es desempenham:

As informacdes relativas as tarefas que as instalagdes desempenham estdo disponiveis no website da
sociedade gestora: https://www.tikehaucapital.com

F) Ponto de contacto para comunicar com as autoridades competentes:

Ver os detalhes de contacto da sociedade gestora Tikehau Investment Management supramencionados
na Parte B
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