


Conlents
ARTICLT 12 THE FOP e e snvsnionisn s seses i msnasssnessmasass s s sasss sasosmnss e d e EPRe R PR ratSapEa 4 e brRE R RS TRE o8 e amnt s ambers e At 3
L. DYESCHRIFTION OF THE FUP oot ies e e vt eme st ess e s eves et s bbbk sr et am e o eima e tmte s D
A Gemeral T BT,
B Sub-Frindy mm’t i'm\nmf F:mh PP |
L2 DNV ESTMEN T OB IICTIVE oo oo iit ottt eeeeeae et eb e at e tae s s e et 1ee e e s et e eee a1t e nberbesbe st g e pe e eneeneenes o)
L T T 1 0 1 OO O OSSOSO 5
ARTICLE 2: INVESTMENTS AND INVESTMENT RESTRICTIONY e
2.1 DETERMINATION OF ARD RESTRICTIONS ON INVESTMENT POLICY ... . e a4 d e et a e e e e e
2.2 SEECIFIC INVESTRENT RULES FOR MOUNEY MARKET FUNLIS
2.3 TECHNIQUES AND [NSTRUSENTS . T . . e eeeee e o
A Tronsactony deadiveg with freneres Lmdc SRR CORTRGeTS OH rmm,’r mM Teeitdrties m’d ALy mc.rk ot instremenis o 21

-

B Transactions deciling with futres qnd option vont acts relating o financial tnstrinents . Lo 222
C. Swap, redit Default Swap (CDSEand Varnew Suiap apeeifionts L Ll e e e 22
0. Teuted Rervern Swaprs S27
L LContraen For ﬂ:,ﬁfuuru'fLHH L2t
Fo Currency derivatives . .24
[ Liffrciont Porifolin Mmmw e Tr 't hmmm\ e e e e e s e e e e i
H. Coollrtrrad Merugene it L e e+ e e e e s 20
ARTICLE RH 'ﬂ'l’"f ASSET VALUE .o e et b w24
4 ,‘Jﬂn'rmmnmw nj the Net .ri\su lw’m 2y

B, Vediarion of the Net Asvers ., . e e e e 20

3.2 SUSPENSION OF THE NH ;\xsrT\, \l | r‘( ALCULATION AN ‘\IRT’E:I\'SH!I\'{}!- THE ISSUE, CONVERSION AND
REDEMPTION OF LINITS e e e e e R
ARTICLE 4: FOP LINITS . P e e eE e an s s ar s mran JE T UUP AR A |
4. DESCRIPTION, FU}M x.\u U\'lTHm [MERS' R!LrHi'\ UL 1 |
420 INSUROF UINLES. SUBSCRITTION AND [ayMENT Pknr[ 1) |\I-N e e ieiana e D

4.3 REDREMPTION OF UNITS .
4.4 CONVERSION OF UNITS . -
4.5  PREVENTING MONEY L\Ur\.nhumc, AMD THE FINANCISG OF TERRORISM Lo aessmer st ]
ARTHCLE 5: DPERA TN CFE T LI U P i e cieriesinis i ssesas reasremenrasasess ees sresressiod s sesmemsmt bessmmeed saradbes 128 EESEERHE 1 RS sRmE ST IEE20mE reen 2
| LEGaL FRAMEWNRK. .. ettt e e e e e —————— e e e e e e e e e
5.2 INCOME DISTRIBUTION Pf ILICY . .
3.3 FINaNecial YEAR AND MANAGEMENT le PORT .
F.d  COSTS AND EXPENSES . .
5.5 INFORMATION FOR U\HH(]LIJH{%
3.6 LIoupnsanoN OF THE FCPL TS Sui- me AND HIF[I ‘\"“:E‘- OF U\u £s ... e
5.7 CLoOSING OF SUB-FUNDS OR UNTTS ULASSES VIA MERGEFR WITH AN(YIHER SLH ! I,NDUR lﬁms LLASS OF
T FCR OR YA MERGER WITH ANOTHER LUXEMBOURG OR FOREIGH UCI 46
5.8 SL‘B FUNDS OR UINTUCLASSES SPLITS o e essssnnn s eren o
5 10} {ner 1018 Ok I\III:RI:SI
ARTICLE 6: THE MANAGUME \.‘T COMP:W\
ARTICLE 7: DEPOSITARY BANK AND PAYING AGENT

ARTICLE 8 ADNINISTRATIVE AGENT, REGISTRAR AND TH. \I'\‘-ul'IR AGENT,

L
ARTICLE 9 INVESTRMENT MANAGER AND ADVISORS i i i s s st as s s s s 54
ARTICLE 1 DISTRIBUTORS AND NOMINETFS i vt s smis s s isses s s s ses st o it bt i asas 1t reoss 51
ARTICLE 11: AVAILARLE INFORNATION AND DOCUNMEN S i e 54




ARTICLE i: THE FCP

1.1. Description of the FCP
A, Generul

Eurizon Fund (formerly Sanpaolo ECU Fund, then Sanpaole Intermational Fund), (hereinafier referred lo as the
“FCP™), was created in the Grand Duchy of Luxembourg on 27 July 1988 in the form of a mutual investment fund in
wansferable securities governed by the Laws of Luxembourg, and is currently subject to by Pani I of the Law of 17
December 2010 on collective investment undertakings (“UCI") as amended. The FCP is also subjecl lo Lthe provisions
of the Regulation (EU) 2017/i131 of the European Parliament and of the Council of 14 June 2017 on money market
funds, where applicable. These management regulations {thce “Manapgement Regulations™), after having been
approved by the Board of Directors of the management company Eurizon Capital S.A. (formerly Sanpaole Gestion
Internationale S.A., then Sanpaolo IMI Wealth Management Luxembourg S.A, then Sanpaolo IMI Asset Management
Luxembourg S.A.) (the “Management Company”) on 27 July 1988, were filed with the Clerk's office of the
Luxembuurg Court of First Instance, and were published in the Mémorial, Recueil Spécial des Sociétés et
Associations on 28 September 1988. Amendments were made to these Management Regulations and were published
in the Mémorial, Recueil Spécial des Sociétés et Associations on 20 January 1991, on 13 November 1992, on 10
Septernber 1998, on 10 June 2000, on 20 Septemnber 2002, on 17 QOclober 2003, on 9 September 2005 and on 3 July
2006. The notices informing of the deposit with the Registre du Commerce et des Sociérés in Luxembourg of an
amended version of the Management Regulations were published in the Mémorial, Recueil Spécial des Socidtés et
Associations untif 31 May 2016 and on the official clcctronic platform Recueil Electronique des Sociétés et
Associations as from | Juoc 2016. The FCP is registered with the Registre du Commerce et des Sociétés in
Luxembourg under number K350. These Management Regulatiuns have been filed with the Luxcmbourg
Commercial Register, where they may be consulted, and copies can be obtained. The FCP's name was modified by
the Management Company's Board of Directors’ decision on 24 August 1998, from “Sangaolo ECU Fund” to
"Sanpaolo [nternational Fund”.

The Mznagement Company has decided to modify the FCP’s name {rom *'Sanpaoto Inlernational Fund™ to “Eunzon
EasyFund"” with effective date 26 February 2008 and then from “Furizon EasyFund” to “Eurizon Fund" with
effeclive date 17 February 2017.

The FCP has been established {or an indefinite period.

The FCP has no legal personality. It i$ a joint ownership of securities and other assets as authorized by law, managed
by the Management Company on the basis of the risk spreading principle, on behalf of and in thc sole interest of the
co-uwners (hereinafter referred to as the “Unitholtders™), who are committed only to the extent of their investment.

its assets are owned jointly and indivisibly by the Unitholders and constitute a holding separate from the
Management Company’s holdings. All of the jointly owned Units have cqual rights. The FCP’s net assets are at least
equal to 1,250,000 Euros. There is no limitation on the amount of holdings or on the number of jointly owned Units
representing the FCP’s assefs.

The respective rights and obligations of the Unitholders, the Management Company and the Depusitary Bank are
defined in these Management Regulations,
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The Unitholder has the option of choosing, in light of its needs or its own anticipations of markel irends, the
investments il wishes 1o make in one or another of the FCP’s Sub-Funds.

The Management Company carries cut its activities wilh the objective of giving equal imporance both to the
protection and to the increase of the capital. However it docs not guarantce that this ohjective can be reached, taking
mto account positive or negative market evolution.

Hence Unitholders should be aware that the Net Asset Value per Unit can vary upward as well as downward
and that past performance is not necessarily a guide to fulure perfoermance.

1.3. Pooling

In the interest of efficient managemeni, and where the investment pelicy of Sub-Funds allows it, the Management
Company may elect to manage the net assets of the Sub-Funds in question jointly.

In such cases, the assets of the varous Sub-Funds shail be managed jointly. Reference will be made to joint
management of assets as a “Pool”, despite the fact that such pools are used solely for interna! management purposes.
Pools do not constitute separate entities and are not directly accessible by investors. Each of the jointly managed Sub-
Funds shall be allocated its own specific assets.

When assets of more then one Sub-Fund arc pooled, the assets altributable to each participating Sub-Fund shall
initially be determined by reference to the initial allocation of assets to such pool, and shall change when additional
allocations or withdrawals of assets are made.

The rights of each Sub-Fund participating in jointly managed assels shall apply 1o each investmment line within that
pool.

Additional investment made on behalf of the jointly managed Sub-Funds shall be allocated to those Sub-Funds on the
basis of their respective rights, whereas assets sold shall be withdrawn in o similar manner from the assets
attributable to each participating Sub-Fund.

Dividends, interest and any other distributions reccived in respect of jointly managed assels are paid 1o the
participating Sub-Funds preportionate to their participation in joint management at the time such distributions are
received. If the FCP has been liquidated, jointly managed assets shall be allocated to the participating Sub-Funds
proportionally to the parlicipation of cach.

ARTICLE 2: INVESTMENTS AND INVESTMENT RESTRICTIONS

2.1 Delermination of and Restrictions on Invesiment Policy
The FCP's investment policy must respect the following rules.
The FCP may invest in;
A) Transferable securities and money market instruments admitted to official listing on a securities stock
exchauge or dealt iu on another regulated market which operates regularly and is recognized aud vpen (o the

public, of a Member State of the European Union, a non-Member State of the European Union or a State in
North or South America, Africa, Asia or Qiceania;
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accounts in accordance with the fourth Direclive 2013/34/EU, and is an entity thal, within a group of
companies that includes one or more listed companies, is dedicated to the financing of the group or is
an entity dedicated to the financing of securitisation vehicles benefiting from a banking liquidily line.

F} Financial derivalive instruments, including equivalent cash-settied instruments, listed on a regulated market
referred to in subparagraph A) above, and/or financial derivative instruments negoliated over-the-counter
{"OTC derivatives"), provided that:

the underlying instrument consists of instruments of the type referred to in paragraphs A}, to E)
above, financial indices, interest rates, foreign exchange rates or currencies, in which the FCP may
invest according to its investrnent objectives;

the counterparties to OTC derivative transactions are institutions subjeel to prudential supervision,
and bejonging to the classes approved by the CSSF (first-Class financial institutions specialized in
this type of transactions);

the OTC derivatives arc subject to reliable and verifiable valuation on a daily kasis and can be snld,
liguidated or closed by an offsetting ransaction at any time at their fair value at the FCP's initiative;
the exposure to the underlying assels does not exceed in aggregate the investment limits set forth in
paragraphs (a), ta {I) below.

The FCP must employ a process for accurate and independent assessment of the value of OTC derivative
instruments. It must communicate to the CSSF regularly and in accordance with the detailed rules the
latter shall define, the types of derivative insituments, the underlying risks, the quantitative limits and the
methods whieh are chosen in order to cslimate the risks associated with transactions in derivative
instruments.

G) Transferable securities and money market instruments other than those referred in points A) BY C) D) E) F),

a)

b)

c)

d)

up to an extent of 10% of each Sub-Fund’s net assets.

The FCP may not acquire either precious metals or certificates representing them.

The FCP may hold ancitlary liquid assets as demand or shori-term deposits and temporarily hold a
significant proportion of such liquid assets in casc of particularly turbulent market conditions..

The FCP may not;

[nvest more than 10% of each Sub-Fund's net assets in transferable securities or money market
instruments issued by the same body; however the total value of the transferable securities and money
market instruments held by the issuers in which a Sub-Fund invests more than 5% of its net assets may
not exeeed 40% of the value of the mentioned Sub-Fund's net assets without taking the values mentioned
in paragraphs c) and [} below into account;

Invest more than 20% of the net assets of each Sub-Fund in deposits made with the same body;

Incur a risk exposure 1o 4 counierparty in an OTC derivative transaction exceeding 10% of the nct assets
of each Sub-Fund when the counterparty is a credit institution which has its registered office in a
Member State of the European Union or, if the registered office of Lthe credit institution is situated in a
non-Member State, pravided that it is subject to prudential rules considered by the CSSF as equivalent 1o
those set forth in Community law, or 5% of the nel assets of each Sub-Fund in other cascs;

combine investmenis in transferable securities or money market instruments issued by a single body,
deposits made with a single body, and/or exposures arising from OTC derivative transactions undertaken
with a single body, in excess of 20% of the net assets of each Sub-Fund;
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h) Borrow, only on a temporary basis, provided that such borrowing does not exceed 10% of the ncl assets
of each of the FCP’s Sub-Fund. However, one is not to consider as borrowings the obtaining of foreign
currencies by way of a type of face to face loan (“back-to-back lean™);

i) Grant loans or act as guarantor on behalf of third parties, without preventing the FCP from acquiring
transferable securities, money market instruments or other financial instruments mentioned in paragraphs
), E) and F) above, which are not fully paid;

3} Carry out uncovered sales of securities.

The Management Company, acting in connection with all the mutual investment funds under its
managemen! and which fall within the scope of Part I of the Law of 17 December 2010 on collective
investment undertakings, may not:

1) Acquire any share carrying voting righls enabling il to exercise significant influence aver the
management of a issuing bedy;

Moreover the FCP may not do any of the following:
2) Acquire more than 10% cf shares without voting rights ol one und the same issuer;
3) Acquire more than 10% of the bonds of one and the same issuer;
4} Acquire more than 25% of the Units of the same UCITS and/or other UCI.
5) Acquire more than 10% ul the money market instruments of any single issuer.

The limits indicoted in peints 3), 4) and 5) do nnt have to be respected at the time of the acquisition if, a1 (hat
time, the gross amount of the bonds, or of the meney market instruments, or the net amount of the securities
in issue cannot be calculated.

The limits indicated in points 1}, 2), 3), 4} and 5) are not applicable to transferable securilies and money market
instruments that are issued or puaranteed by 2 Member State of the European Uniou or its local authoritics or a non-
Member State of the European Union, or tssued by poblic international bodies of which one or more Member Siates
of the European Union are members.

In addilion, the above-mentioned limits do nmt apply te Units held by the FCP in the capital of a company
incorperated in a oon-Member State of the European Union which invests its assets mainly in the securities of issuing
bedies having their registered office in that State, when, by virtue of its legislation, such a holding represents the ooly
way in which the UCITS can invest ip the sccurities of issuing bodies of that State, and as leng as the company of the
non-Member State of the European Union, in its investment policy, complies with the [imits set forth in paragraph a)
lo g} and in points 1) ta 5) above.

The limits set forlh with respect to the compositiun uf the FCP's net assets and the investment of the mentioned net
assets in transferable sccuritics or in money market instruments of the same issucr, or in Units of another collective
investment entity, must not be respected in case of exercise of subscriptioo rights attached to transferable securities
or money market instruments that are parl of the FCP’s assels.

If the above mentioned limits are exceeded [or reasons beyond the control of the FCP or as a result of the exercise of
subscription rights, the Management Company, pursuant ta the legislative provisions, in its sale transactions musi
have the priority objective of regularising the herehy situation taking the Unitholders’ iuterest into account,
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2)

. in money market instruments admitted 1o official listing on a stock exchange in any other
country in Eastern and Western Europe, Asia, Oceania, Australia, the American continents and
Africa, or dealt in on another regulated market in the countries referred to above, provided that
such market is regulated, operates regularly and is recognised and open to the public; and/ar

IV. money market insiruments other than those deali in on a regulated market or another regulated
market, to the extent that the issue or issuer of such instruments is itself regulated for the
purpose of protecting investors and savings and provided that such instruments are:

i. issued or guaranteed by a central, regional or lacal authority or central bank of a Member
State of the European Union, the European Cenirul Bank, the European Union or the
Europcan Investment Bank, another State or, in the case of a Federal State, by one of the
members making up the federation, or by a public international body to which ane or more
Member States of the Enropean Union belong; or

ii. issued by an undertaking, any securilies of which are dealt in on regulated markets referred
toin A) a) 1) 1. and II. above; or

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

iv. issued by other bodies belonging 1o the categories approved by CSSF provided that
investments in such instruments are subject ta investor protection equivalent to that laid
down in the three indenis directly above and provided that the issuer is a company whose
capital and reserves amount to at least ten million EUR (EUR 10,000,000.-) and which
presents and publishes its annual accounts in accordance with Directive 2013/34/EU, is an
entity which, within a Group of Companies which includes one or several listed companies,
is dedicated to the financing of the group or is an entity which is dedicated to 1be financing
of securitisation vehicles which benefit from a banking liquidity line;

it displays one of the following alternative characteristics:
I. it has a legal maturity at issuance of 397 days or less;
II. it has a residual maturity of 397 days or less.

Notwithstanding the above, standard money market funds as defined in Article 2 of Regulation (EU)
2017/1131 shal) also be allowed to invest in money market instruments with a residual maturity until
the legal redemption date of less than or equal to 2 years, provided that the time remaining until the
next inmterest rate reset date is 397 days or less. For that purposc, floaling-rate money-market
instruments and fixed-rate money-market instruments hedged by a swap arrangement shall be reset to
a money markel rate or index,

the issuer of the moncy market instrunent and the quality of the muney markel instrument have
received a favourable assessment pursuant to the “Internal credit quality assessment procedure”
established by the Management Company. This requirement shall not apply to money market
instruments issued or guaranteed by the Eurapean Union, a central authority or ceniral bank of a
Member State of the Europcen Union, the European Ceniral Bank, the Eurcpean Investment Bank,
European Stability Mechanism or the European Financial Stability Facilivy,
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2)
k)]

the deposit matures in no more than [2 months;

the credit institution has its registered office in a Member State of the European Union or, where the
credit inslitntion has its registered office in another State, it is subject to prudential rules considered
equivalent Lo those laid down in European Union Jaw in accordance with the procedure laid down in
Article 107(4) of Regulation (EU) Nao 575/2013.

d) a financial derivative instrument provided it is dealt in on a regulated market as referred (o in point (a), {b) or
(c) of Anticle 501} of Dircclive 2009/65/EC or OTC and provided that ali of the following conditions are
fulfilled:

1

3)

4)

the underlying of the derivative instrument consists of interest rates, [ureign cxchange rates,
currencies or indices representing one of those categories;

the derivative instrumeni serves only the purpose of hedging the interest rate or exchange rate risks
inherent in other investments of the FCF's Snb-Fund authorised as moncy market funds in
accordance with Regulation (EU) 2017/1131;

the counterparties to OTC derivative transactions are institutions suhject to prndential regulation and
supervision and belonging to the categories appraved by CSSF;

the OTC derivatives are subject to reliable and verifiable valualior on a daily basis and can be sold,
liquidated or closed by an offsetling transaction at any time at their fair valuz at the Sub-Fund's
initiative.

¢) arepurchase agreement provided that all of the follnwing conditions are fulfilied:

b

2}

3)

4)

5)

it is used on a temporary basis, for no more than seven working days, only for liguidity managcment
purposes and not for investment purposcs other than as referred to in A) ©) 3);

the counterparly receiving assets iransferrcd by the Sub-Fund as collateral under the repurchase
agreement is prohibited from selling, investing, pledging or otherwise (ransferring those assets
without the Sub-fund's prior consent;

the cash received by the Sub-Fund as part of the repurchase agresment is able to be:
L placed on deposits in accordance with point (f) ol Article 50(1) of Directive 2009/63/EC; or

II. invested in assets referred to in Article 15(6) of Regulation (EU) 2017/1131, but shall not
otherwise he invested in eligible assets as referred Lo in Article 9 of Regulation (EUY 2017/1131,
transferred or otherwise reused;

the cash received by the Sub-Fund as parl of the repurchase agreement does nol exceed 10 % of iis
BS5LIS;

the Sub-Fund has the right to terminate the agreement at any time npon giving prior notice of no more
than two working days.

f} areverse repurchase agreemenl provided that all of the following condilions are fulfilled:

1)

the Sub-Fund has the right to terminate the agreement at any time upon giving prior notice of no more
than two working days;
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B)

A Bub-Fund authorised as money market fund in accordance with Repulation (EU) 2017/1131 shall not
undertake any of the following activities:

o investing in assets other than those referred to in paragraph A) a) to g) ahove;

o short sale of any of the following instruments: money market instruments, securitisations, ABCPs and
unils or shares of other money market funds;

0 taking direct or indirect exposure to equity or commodities, including via derivatives, certificates
representing them, indices based on them, or any olher means or instrument thal would give an exposure to
them;

o catering into securities lending agreements or sccurities borrowing agreements, or any other agreement
that would encumber the assets of the Sub-Fund;

o  borrowing and lending cash.

A Sub-Fund authorised as money market fund in accordanee wilth Regulation (EU) 2087/1131 may held
ancillary liquid assets in accordance with Article S3(2) of Directive 2009/65/EC.

Money market funds diversification rules:

a) A Sub-Fund authorised as money market fund in accordance with Regulation (EU) 2017/1131 shal! inves|
no morc than;

t} 3 % of its assets in money market inslruments, securitisations and ABCPs issued by the same body;

2) 10 % of its assets in deposits made wilh the same credit institution, unless thc structure of the
Luxembeourg banking sector is such that there are insufficient viable credit institutions to meet (hat
diversification requirement and it is not economically feasible for the money market fund to make
depasits in anether Member State of the European Union, in which case up to 15 % of its assets may
be deposited with the same credit institution,

b) By way of derogation from peint B} a) 1) above, a “variable net asset valuc money market fund” as defined
in Anicle 2 of Regulation (EU) 2017/1131 may invest up to 10 % of its assets in money market
instruments, securitisalions and ABCPs issned by the same body provided that the total value of such
money market instruments, securitisations and ARCPs held by the variable net assci value money market
fund in each issuing body in which it invests more than 5 % of its assets does not exceed 40 % of the value
of its assets.

c) the aggregate of all of a moncy market fnnd's exposures to securitisalions and ABCPs shall not exceed 20 %
of the assets of the money markel fund, whereby up 1o 15 % of the assets of the maney market fund may
be invesied io securitisations and ABCPs that do not comply with the criteria for the identification of §TS
securitisations and ABCPs.

d) the aggregate risk exposure 1o the same counterparty of a money markel fund stemming from QTC derivative
transactions shall not exceed 5 % of the assets of the money market fund.

¢) the aggregate amount of cash provided to the same counterparty of a money market fund in reverse
repurchase agrecments shall not exceed 15 % of the assets of the money market fund.
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[ Nowwithstonding the individuad limits toid down in paragraphs By ab and By d) a money market tund <hall
nut crimbine, where tedo socowould resoliin an investment of more than 13 <0 ol ils assets in @ stngle body,
any ol he follow ing,

I} investments ioanoney warkeCinsiruments, securitisations and ABCPs issued by that body,
2} deposits made with that body;
3y OTC financial dervative iInstriments giving counterparty risk exposure to thal bady.

By way of derogation from such abose mentioned 3% diversification requirement, where the structure of
the financial rmarket in Luxemboury is such that there are insufticient viable financial institutions o meet
that diversification requirement and i oot ceonomically Teasible for the money market tuod w use
financial institutions in another Mamber 8tate of the Eoropean Union, the money marker fund may
combine the tvpes of investments referred 1oin poants By £) Trto 3 up o a maximum invesiment of 20 %
of ity assews in 4 single hody,

g} Notwithstunding the provision outiined in B) a}, in accordance with the principle of risk-spreading, the
FCP's Sub-Funds authorised a5 money market funds may invest up to 100 %% of their asscis in
different money market instruntents issued or puaranteed separately or jointly by the European
Linion, tlie national, regional and local administratinons af the Member States of the European Union
ar their central banks, the European Central Bank, the European Investment Dank, the Kuropean
Investmenl Fund, the Luropean Stabitity Mechanism, the Europcan Financial Stability Facility, the
International Monctary VFund, the International Bank for Reconstruction and Development, the
Council of Europe Development Bank, the Furopean Bank for Reconstruction and Development, the
Bank Tor International Seitlements, a central authority or a central bank of any non - Member State
of the European Union, as acceptable by the CSSF and disclosed in the Prospectus , or any other
relevanl international financial institution or orgauisation to which one or more Member States of
the Eurgpean Union belong, provided that such issuers or guaranters have received a favourable
assessment pursuant to the “lnternal credit quality assessment procedure' cstablished by the
Management Company and that 4 such Sub-Fund holds moeney market instruments from at least six
different issucs hy the issue, limits the investment in moeney market instruments from the same issue
to a4 maximum of 30 % of its assets.

hy Notwithstanding the inelividual hmits bad down in By a, o money market lund may invest no more than 10
% of its assets in bonds issued by a single credil instiiutivn that has its registered oflice in @ Member St
ol the Ruropean Union and i3 subject by luw (o special public supervision designed © protect bond-
holders. [n particular, suins deriving {from the issue of those bonds shall be invested in accordance with the
law in assets which, during the whole period of validity of the bands, are capable of covering claims
attaching o the honds and which, in the event of failure of the issuer, would he used on a priority basis for
the reimbursement of the principal and payment of the acerued interest.

Where o money marker fund invests more than § % ol i assets o the bomds referred toin the above
paragraph issued by o single dasuer, the ofal value of these Investments shafl not exeeed 40 %% of the saloe
ol the assets wl the money warket fund.

i Notwithstandiog the individual Tomits Tk dows inin B) g, o money market fund may invest no more than
20 % of fs assets in boads issued by o single eredit institution wiiere the requirements sel nut in point ({)
of Article 1001 or point ey of Agticle 11¢1y of Delegated Repuladion (EU) 2015/0 1 are wet, inchuling any
possihle investment in assets reterred o B by



o)

Where a money marke! fund invests morc than § % of its assets in the bonds referred to in the the above
paragraph issued by a single issuer, the total value of those investments shall not exceed 60 % of the value
of the assets of the money markel fund, including any possible invesiment in assets referred to in B) h),
respecting the kimnits set out therein.

1) Companies which are included in the same group for the purposes of consolidated accounts under Directive
2013/34/EU of the European Parliament and of the Council or in accordance with recognised inlernational
accounling rules, shall be regarded as a single body for the purpose of calculating the limits referred to in
B} a)tof).

Money market funds concentration rules:

a) a money market fund shall not hold more than 10 % of the money market instruments, sceuritisations and
ABCPs issued by a single body.

b} The limit laid down in C} a) shall not apply in respecl of holdings of toney market instruments issued or
guaranteed by the European Union, nativnal, regional and local administrations of the Member States or
their central banks, the European Central Bank, the European Investment Bunk, the European Investment
Fund, the European Stability Mechanism, the Curopcan Financiat Stability Facility, a central authority or
central hank of a third country, the International Manetary Fund, the International Bank for Reconsiroction
and Development, the Couneil of Europe Development Bank, the European Bank for Reconstruction and
Development, the Bank for International Selllements, or any other relevant iniernational fnaneial
institution or organisation In which one or more Member States of the Eoropean Union belong.

c) A money market fund may acquire the units or shares of other money market funds, provided that no more
than 5 % of i1s assets are invested in units or shares of a single money market fund.

d) A mnney market fund may, in aggregate, invest no morc than 17,3 % of ils assets in units or shares of other
money market funds,

e} By way of derogation from ©) ¢) and C) d), a Sub-Fund authorised as moncy market fund may acquire units
or shares in other money market funds in accordance with Article 55 or 58 of Direclive 2009/65/EC under
the following conditions:

1} the MMF is marketed solely through an employee savings scheme governed by national law and
which has only natural persons as investors;

2} the employce savings scheme veferred to in C) ) 1) only allows investors to redeem their investment
subject to restrictive redemption terrns which are laid down in national law, whereby redemptions
may only take placc in certain circumsiances that are not linked to market developments.

f) where lhe 1argeted money market fund is managed, whether directly or under a delegation, hy the same
manager as that of the acquiring money market fund or hy any other company te which the manager of the
acquiring money market fund is linked by cominon management or control, or by a substantial direct or
indirect holding, the manager of the targeted money market fund, or that other company, is prohibited from
charging subscription or redemption fees on account of the investment by the acquiring money market
fund in the units or shares of the targeted money market fund,

g) where a Sub-Fund authorised as moncy market (und invests 10 % or more of ils assets in units or shares of
other money market funds the annual report shall indicate the maximum proportion of management fees
charged (o the Sub-Fond itself and to the other oney market funds in which it invess.
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The use of techniques and instruments referring to securiiies lending transactions, sale with right of repurchase
transactions and reverse repurchase and repurchase agreements must comgply with the conditions stated in the CSSF
circular 8/356.

Technigques and instruments as described hereafter shall be concluded on an arm length basis in the exclusive interest
of investors.

The OTC financial derivatives and efficient portfolio management techniques will be arranged with counterparlies
approved by the Management Cornpany afier completion of appropriate credit reviews in order to assess their credit
quality with a conduction of a proper credit analysis, The counterparties o any OTC financial derivalive transactions
and efficient perifolio management technigues, such as total return swaps or other financial derivative instruments
with similar characteristics, entered into by a Sub-Fund, are selectcd from a list of authorised counterparties
established by the Management Company. Authorised counterparties to OTC financial derivatives and efficient
portfolio management techniques must be specialised in the relevant types of transactions and are either credit
institutions with a registered office in a Member State or an investment firm, authorised under Directive 2004/39/EC
ar an equivalent sct of rules, and subject to prudential supervision, with an Investment Grade credit rating. There are
nn furthcer restrictions with regard to legal status or country of origin of the counterparties.

In erder to comply with Regulation (EU) 2015/2365 of 25 November 2015 on transparency of securities financing
transactions and of reusc and amending Regulation (EU) 648/2012, data regarding the maximum and expected
propottions of assets under management that efficient portfolio management techniques and tolal return swaps
represent for a Sub-Fund is reported in Appendix B of the Prospectus, when relevant. A Sub-Fund that does not use
efficient portfolio management techniques and total return swaps as of the date of the Prospecius (i.e. its expected
proportion of assets under management subject 1o each efficient portfolio management techniques and total return
swaps being 0%) may however use efficient porifolio management techniques and total return swaps provided that
the maximum proportion of assels under management of that Sub-Fund subject to this financial techniques does not
exceed the maximum proportion indicated. In such case, the Appendix B of the Prospectus is updaled accordingly at
the next available opportunity,

The Unitholdcrs must be aware that some of the derivative instruments used for hedging, cfficient portfolio
management or to meet specific investment purposes can be highly specialized and therefore there may be only a
limited number of counterparties willing to provide them,

In addition, in nrder to mitigate the effect of adverse market movements on the likelihood of reaching the investment
objectives stated in the Investment Policy Section of the Sub-Fund Sheets, the Sub-Funds may agree to take over
prehedging arrangements for a notional amount limiled to the subscriptions received within the Initial Subscription
Period, if any, as indicated in the Prospectus. The Sub-Funds will bear the costs and expenses, if any, relating to such
pre-hedging arrangements.

A. Transactions dealing with futures and option contracts on transferable securities and money market
instruments

The FCP may deal with fulures and oplinns contracts on transferable securities and money market
instruments under the following conditions and within the following limits:

The FCP may conclude futnres contracts, purchase and sell call options and pnt options on transferable
securities and money market instruments thal are traded on a regulated market which operates regularly and is
recagnized and open to the public, or traded on “over the counter” markets with broker-dealers specializing in that
type of transaction which make the markel in such instrurnents and which are leading financial institutions with a
high rating. These traosactions may be bandled for bedging purposes, towards the goa! of efficiently managing the
portfolio, or for sorme olber purpose if set forth in the Sub-Fund Sheets attached to the Prospectus.
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- The CDS must be uscd in the exclusive interest of invesiors by allowing a satisfactory return compared 10 the
risks incurred by the FCP;

- The risk cxposure arising from the CDS and the risk exposure arising from the other technigues and
instruments shall not, al any moment, exceed the 1otal value of the FCP's net assets;

- The general investment restrictions must apply to the CDS issuer and to the CDS’ final debtor risk
(“underlying’);

- The use of CDS must fit the investment and the risk profiles of the Sub-Funds concerned,;

- The FCP must ensure that they guarantee adequate permanent hedging of risk exposure linked to the CDS
and must always be in a position to carry out the investors’ redemption requests;

- The CDS selecied by the FCP must be sufficiently liguid se as to allow the FCP to sell/setile ihe contracts in
question at the defined theoretical prices.

D. Total Return Swaps

The FCF can also enter inlo one or several total retern swap to gain exposure to reference assets, which may be
invested according to the investment policy of the relevant Sub-Fund. A tolal return swap (“TRS") is an agreement in
which one party (total return payer) transfers the total economic performance of a reference obligation to the other
parly (total return receiver). Total economic performance includes iucome from interest and fecs, gains or losses from
market movements, and credit lesses. TRS can be funded or unfunded depending whether the {ull valuc or notional
value of the agreed underlying reference asset is paid on the date of entry into the TRS or not.

Securities eligible for TRS arc limited to:

- debt and debt related instruments;
- egquily and equity retated instruments;
- Financial indexes that fulfill the criteria set by arl. 9 of the Grand-Ducal Regulation of 8 February 2008.

The counterparly to a TRS doees nol assume any discretion over the composition or management of the Sub-Fund or
over the underlying of the financial derivative instruments.

The FCP may enter into these trangacticns only if the counterparties o these transaclions are subject to prudential
supervision rules considered as equivalent to those prescribed by Community law.

Any intenl 1o enter into TRS on behalf of a Sub-Fund will be disclosed in Appendix B cf the Prospectus.

No direct and indirect operational costs and/or fees arising from TRS are deducted from the revenue delivered to the
FCP. All returns from TRS will accrue to the Sub-Fund and are not subject to any refurns sharing arrangements with
the Investment Manager or any other third parties.

E. Contracts For Difference (CFD}

Contract for Difference (CFD) is an agreement between two parties to exchange the differcnce between the opening
price and the elosing price of the contract, at the close of the contract, multiplied by the number of units of the
underlying asset specified within the conlract. Differcnces in settlement are thus made through cash payments, rather
than physical delivery of the underlying assets.

When these CFD transactions are carried out with an aim different to that of covering risks, the risk exposure arising
from these transactions, together with the overall risk linked to other derivative instruments, can at no time exceed
the value of the net assets of each Sub-Fund of the FCP. In particular, CFD on transferable securities, financial
indexes or swap contracts will be used in strict accordance with the investment policy followed for each of the Sub-
Funds.
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I Currency derivatives

Sub-Funds may be anthorised. as pant of their inveshiuent strateyies ur investment policy as described in their relevant
specificalions, o e currency derivatives (o

{1y cither hedging purposes;

I sueh case, the Sub-Fund may enter inte ransactions intended to hedge these nisks, such as forward foreign
exchange contracts. currency oplions or futures on cumrencies provided however that the fransactions made in one
currency in respect of one Sub-Fund may in principle not exceed the valuation of the aggregate assets of such Sub-
FFutl denoeninated in that currency cor carrencics which are likely (o Nuctuate in the same manner) nor exceed the
puriod during which such assers are held,

A Bub-Fund ntay engage in direet hedging (taking a positinn in a given currency that is in the sppaosile direction from
the position crcated By other porttolio invesimentsh and in cross-hedeing rreducing the effective exposure 1o one
currency while increasing the elivetve expusure to anuther).,

Currency hedging can be done at the Sub-Furd Jesed and at the Clase ol Pines feved thor Classes ol Uisis diat ae
hedged 1o u different currency than the Sub-Fund s Reference Currenoy

Clb o s s ds o epien b st Closs Togseccubanas pgposes
It tacin cotrs cvinscnos e it ees s conadnet o sl toan Do B Todre od Tood b ene v i e cuinc i e
6. Efficient Portfulio Management Techniguaes

Eflicient pertfoho munapement lechnigues ste used Tor the purpose ol elfleient portfolie mansgement, which
suppases that they st fullil! e tollowing criteria feawured inarn 11 ol the Grand-Ducal Regulation of 8§ February
2HHIK:

a)  lhey arc ceonomically appropriale in that they are realized oo cost-effeciive way:
by they are entered tnto for nne arimare of the fatlowing specific aims:
i} reduction of risk;
i) reduction of cost,
i1} pencration of additional capital or income tor the FCP with a level of risk which is consistent with the
risk profile ol the FCP and the visk diversification rules appticable to it
¢} their risks are adequately captured by the risk management process ol the FCP.

Securities Lending Transaclions

The Manusgement Company may etiter on hehadf of the FCP, for the purpose af efficient portfolio management, inte
sceuritics lending ransactions either Jirecy or through o standandized lending system onganized by a reepgnized
clearing institution or by a financial institution subject to prudenttal supervision rules considered cquivalent to thise
prescribed by Community law and speciafized i these type of ramactiens, including entittes which belong o the
sarme group of the Depositary Bank.

5

[ such circuimstances, these entitics may have, dircetly or inditectly, an interest that 15 material 1o the investment or
transaction, which may involve a pofential o actualb condlwet of inwrest with these entities” duties andfor the
Depositary Bank’s duty to the Sub-Funds, when they conclude transactions or exercise their powers and discretions
in relation o such securitics lending transactions. The Management Company shall then make sure these entities
have undertaken (o use their reasonable cndeavors 1o resolve any such conflivts of interest fairly and w ensure that
the interests of the Sub-Feads ure ool unfairly prejudiced.
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The securities lending arrangements will be concluded with counterparties approved by the Management Company
after completion of appropriate credit reviews in order to assess their credit quality with a conduction of a proper
credit analysis.

Securities eligible for securities lending transactions are limited 1o:

- equity and equity-related instruments of any kind listed or dealt on a regulated market ihat fulfills the
eligibility criteria set out by Article 41{1) of the Law of 17 December 2010 on UCIs according to Management
Company’s assessment.

- debt and debt-related instruments of any kind.

All the revenues arising from the securities lending activity will be credited to the Sub-Funds on a monthly basis after
deduction of (i) any interest or rebate fee with respect to cash collateral owed, in respect of each Sub-Fund, to the
cuunlerparties pursvant to the lending transactions and (ii} the remuneration to be paid in respect of each Sub-Fund to
the securities lending agenis for the services provided under the securities lending arrangements. The securities
lending agent, receives remuncration in relation to its activitics. Such remuneration shall not exceed 30% of the net
revenue from the activities, with all operational costs borne out of the securitics lending agent's share.

The annual and semi-annual reports of the FCP will specify the Sub-Funds that are partics 1o securities lending
transactions and contain detatls of the revenues arising {rom securities lending for the entire reporting period together
with the dircet and indirecl operational costs and fees incurred. It will also discluse the identity of the entitics to
which the direct and indireci operational costs and fees are paid and indicate if these are related pacties of the
Management Company or the Depositary.

The FCP will ensure that the volume of the sccuritics lending transactions is kept at an appropriate level or that it is
enlitled to request the return of the securities lent in a manner that enables it, at all times, to meet its redemption
obligations and (hat these transactinns de not result in a change of the declared investment objective of the Sup-
Funds or add substantial supplemeotary risks in comparison to the original risk policy as described in the Prospectus,

Any inient to enter into securities lending transaclions on behalf of a Sub-Fund will be disclosed in Appendix B of
the Prospectus.

For the avoidance of doubt, the Sub-Funds authorized as money market funds in accordance with Regulation {EU)
201771131 will not enter into securities lending transactions.

Repurchase Agreements

The FCP may also enter into sale with right of rcpurchase transactions {“opérations i r&méré”), consisting in Lhe
purchase and sale of securities whereby the terms of the agreement entitle the seller to repurchase, [rom the
purchaser, the securities at a price and at a time agreed amongst the two parties at the conclusion of the agreement.
The FCP may act either as purchaser or seller.

The FCP may cnter into these transactions only if the counterparties to these transactions are subject to prudential
supervision rules considcred as equivalent te those prescribed hy Commnnity law.

During the duration of a purchase with a repurchase opticn agreement, the FCP may not sell the securities which are
the subject of the contract, before the counterparty has exercised its option or until the deadline for the repurchase
has expired, unless the FCP has other means of coverage.

The FCP must ensure to maintain the value of the purchasc with repurchase option transactions at a level such that it
is able, at all limes, [o meet its redemption obligations towards Unitholders.
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H. Collateral Management

Where the FCP enters into OTC financial derivative (ransactions and elficient portfolio management techniques, all
collateral used to reduce counterparty risk exposure shall comply with the following criteria at all times:

a) Liquidity — any collateral received other than cash shall 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 reccived should also comply with the provisions of Directive 2009/65/EC.

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

¢} Issucr credit qualily — collateral received shall be of high quality,

d} Correlation — the collateral received by the FCP shall be issued by an entily thal 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 shalt be sufficiently diversified in tcrms of country,
markets and issuers. The criterion of sufficicnt diversification with respect tn issuer concentration is considered to be
respected if a Sub-Fund receives from a counterparty of efficient portfolic management and OTC financial derivative
transactions a basket of collateral with a maximum exposure to a given issuer of 20% of the Sub-Fund's nel asset
valuc. When 2 Sub-Fund is exposed to different counterpartics, the differcnt baskets of collateral should be
ageregated to calculate the 20% limit of exposure to a single issuer.

By way of derogation to the above collateral diversification rules, a Sub-Fnnd may be fully collaterafised in different
wansferable securities and money market instruments issved or guaranteed by a Member State of the European
Unien, one or mere of its local authorities, any Member State of the OECD, or a public international body Lo which
one or more Member States of the European Union hclong. In this case the Sub-FFund should receive securities from
at least six different issues, but securities from any single issue should not account for more than 3(0% of its net asset
value.

The annual and semi-annual reports of the FCP will contain details of the following in the context of OTC financial
derivative transactions and efficient portfolio management techniques:

- the amount of securities on loan as a proportion of total lendable assets defined as excluding cash and cash
equivalents;

- the amount of assets engaged in each type of OTC financial derivative transactions and efficient portfolio
management techniques expressed as an absulute amount (in the Sub-Fund's Reference Currency) and as a
proportion of the Sub-Fund’s assets under management (AUM);

- Ten largest coliateral issuers across all OTC financial derivative iransactioos and cfficient portfolio
management techniques {break down of volumes of the collateral securities and commaodities received per
issuet’s name);

- Top 10 counterpartics of each type of OTC fnancial derivative transactions and efficient ponfolic
management techniques separately {Name of counterparty and gross volume of oulstanding iransactions);

- Aggregate transaction data for each wype of OTC financial derivative transactions and efficien! purtfolio
management techniques separately,;

- Data on reuse of collateral;

- Data on safekeeping of collateral received and granted by the FCP as part of OTC financial derivative
transactions aud efficient porifolic management technigues;

- Data on return and cost for each type of OTC financial derivative Lranssclions and efficient portfolio
management techniques.

f) Risks linked to the management of collateral, such as operational and legal risks, shall be identified, managed and
mitigated by the risk management process,
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Collateral received by the FCP in securities lending iransactions is valued by the securities lending agent in
accordance with the valuation methodology set forth in the Management Company’s current securities lending
agreement. Pursuant to this agreement, collateral is valued by the securities lending agent on a daily basis. The
amount of such collateral is subject to adjustment on a daily basis as calculated by the seeurities lending agent to
ensure such transactions remain collateralized at least at 102% of the value of the portfolio securities lent by the FCP,

For the avoidance of doubt, the provisions of this section are also applicabie to the Sub-Funds authorised as money
market funds provided they are nol incompatible with the provisions of Regulation (EU) 201 7/1131.

ARTICLE 3: NET ASSET VALUE

3.1 General
A. Determination of the Net Asset Value

The FCP’s consolidated financial statements are expressed in euros. Each Sub-Fund’s financial stalemenis arc
expressed in their respective cumrency (“Reference Currency™).

The Net Asset Value will be determined on cach calendar day, except as otherwise provided in the Sub-
Funds sheets (*Valuation Day") (in any case, the Net Asset Yalue will be determined at least twice a month). if the
this day is not a Luxembourg Bank Business Day, the Net Asset Yalue will be determined on the next Luxembourg
Bank Business Day, using same markel price references as if the Net Assel Value had been determined the prier
calendar day. In cuse of consecutive non Luzxembourg Bank Business Days, market price references should be used as
if the Net Asset Value had been determined on the first non Luxembourg Bank Business Day.

Apart from Saturdays and Sundays, the days that are not Luxembourg Bank Business Days are: New Year's Day (1
January), Good Friday (movable), Easter Monday (movable), Labour Day (1 May), Europe Day (9 May), Ascension
Day (movable), Whit Monday (movable), National Holiday {23 June), Assumption (15 August), Al Saints Day (1
November), Christmas Eve (24 December}, Chrastmas (25 December) and Boxing Day (26 December).

The Net Asset Value for each Sub-Fund and FCP Unit Class will be calculated as follows:

For a Sub-Fund that has issued only a single Class of Unit, the Net Asset ¥alue per Unit is determined by dividing
the Sub-Fund’s net assets, which are equal to (i) the value of the assets attributable to the Sub-Fund and the revanue
produced thereby, less (ii) the liabilities auributable (o this Sub-Fund and any provision considered as prudent or
necessary, by the total number of outstanding Units of the Sub-Fuud in question on the Valuation Day in question.

If a Sub-Fund has issued two or more Classes of Units, the Net Asset Value per Unit for each Unit Class shall be
computed by dividing the net assets, as defined above, included this Class by the iotal number of outstanding Units of
the same Class in circulation in the Sub-Fund on the Valuation Day in question.

Each Sub-Fund’s assets and liabilitics are valued in its Reference Currency.

Insofar as it is possible income from the investments, the interest dne, cxpenses and other fees (including
administrative costs and management expenses due to the Managemen! Company) are valned on each Valuation Day,
and the FCP's commitmeuts, if any, are taken into account on the basis of the valuation made thereof.

B. Valuation of the Net Assets

I. The net assets of each of the FCP’s Sub-Funds shall consist of the following:

1) Cash on hand or on depesit, including imerest;
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The cash-in value of futures contracts or options traded on stack exchanges or organised markets shall be based
on the last settlement price of these contracts appearing on the stock exchanges or crganised markets where the
aforementioned contracts are traded in the FCP's name, provided thal, if a contract on futures, forwards or
options contracts cannot be settled on the day during which the Net Asset Value is determined, the basis used to
determine the cash-in value of such contract shall be the value the Management Cempany considers fair and
reasonable.

Swap contracts and all other securilies and assels shall be valued at their market value as determined in good
faith, pursuant Lo procedures established by the Management Company. The market value of swap contracts will
in particular be calculated according to the usual methods in practice, i.e. using the difference between the
updated values of forecasted flows the counterparly is to pay to the Sub-Fund and those owed by the Sub-Fund
to i1s counterparties.

The CDS will be valued at their market value as determined in good faith, pursuant to procedures established by
the Managemenl Company. The market value of CDS contracts will in particular be calculated according to the
usual methods in practice, i.e. based on the market premivm curve of reference CDS, with the aim of extracting
default probabilities of underlying issuers, and the average rate of debt collection. This value is usualiy provided
by an independent speciatized vendor.

Liquid asset, money market instruments or any other short-term dcbt or debt-related instruments may be valued
at nominal value plus any accrued interest or on an amortized cost basis, provided a regular review of the
portfolio holdings is performed to detect any material deviation between the net assets ealculaled using these
methods and those calculated vsing market quotations. If a devialion exists which may result in 2 material
dilution or unfair resuit to Unitholders, appropriatc corrective actions will be taken including, if necessary, the
calculation of the net assets valuc by using available market quotations.

In partieular, as regards the valuation of the asscts of the FCP’s Sub-Funds authorised as money markel funds in
accordance with Regulation (EU} 2017/1131 of the European Parliament and of the Council of 14 Jupne 2017 on
money market funds, such assets are valued by using mark-to-market method (ineans the valuatiun of positions
at rcadily available close out prices that are sourced independently, including exchange prices, screen prices, or
guotes Trom several independent reputable brokers) whenever possible. When using mark-to-market method:
»  such assets are valued at the more prudent side of bid and offer unless the asset can be closed out at
mid-market;
»  only good quality market data are used; such data are assessed on the basis of all of the following
factors:
»  the number and quality of the counterpartics;
s the volume and turnover in the market of the asset of the money market fund;
s  the issue sizc and the portiou of the issue that the money market fund plans to buy or sell.

Where use of mark-to-market method is not possible or the market dasa is not of sufficient quality, an such an
asset of a FCP's Sub-Fund authaorised as money market fund is valued conservatively by using mark-to-model
method (means any valuation which is benchmarked, exirapolated or otherwise calculated from one or maore
market input). The model accurately estimatcs the intrinsic value of the asset of the Suh-Fund, based on all of
the following up-to-date key factors:

e  the volume and turnover in the market of thar asser;

s the issue size and the portion of the issue that the moncy market fund plans to buy or sell;

s market risk, interest rate risk, credit risk attached 1o the asset,

The Net Asset Value of any Unit Class in Sub-Funds authorised as money market funds shall be calculated at
least daily and rounded 1o the nearest basis point or its equivalent when the Net Asset Value is published in a
CUTTENCY Unit.
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d) When the FCP has a debt related to an assct of a particular Sub-Fund or to all actions carried out in relation to
an asset of a particular Sub-Fund, snch a debt must be allocated to the Sub-Fnrd in question;

e) If any asset or debt of the FCP cannot be considered as attributable to a particuiar Sub-Fund, such assets or
debis shall be allocated to all Sub-Funds in proponion to the Net Asset Value of the Classes of Units in
guestion, or in any other way determined by the Management Cumpany acting in good faith;

f)  After payment of dividends to the Holders of any Unit Class, the Net Asset Value of any Unit Class shall be
rednced by the amount of these distributions.

IV, Swing pricing procedures

To the extent that the Management Company considers that if 1s in the best interest of the Fund, given the prevailing
markel conditions and that the net number of Units to be issued or redeemed in any Sub-Fund on any Valuation Day
exceeds 2% of Units in issue of that Sub-Fund, it reserves the right to valne the underlying asscts on an offer or bid
price basis respectively.

3.2 Suspension of the Netl Asset Value Calculation and Suspension of the Issue, Conversion and Redemption of
Units

By agrecment with the Depositary Bank, the Manapecment Company is authorized to temporarily suspend, the
calculation of the Net Asset Value or the issue, conversion or redemption of Units of one or of several Sub-Funds, io
the following cases:

- Wheao one or several stock markets providing the basis for valuation of a substantial parl of the assels of one or
several of the FCP's Sub-Funds, or onc or several foreign exchange markets in the curmrencies in which a
substantial part of the assets or onc or several of the FCP's Sub-Funds is cxpressed are closed for periods other
than regular holidays, or when transactions are suspended there, are subject to restrictions or are subject in the
short term to substantial {luctuations;

- During the existence of any situation constituling a state of emergency, such as a political, economic, military,
monetary or social sitvation or strike, or any event of force majeure (significant national crisis} for which the
Management Company is nol responsible or which is beyond its control, and that makes it impossible to use
the assets of one or of scveral Sub-Funds of the FCP by way of reascnablc and normal procedures, without
causing serious prejudice to the Unitholders;

- When, for any reason whatsoever and beyond the control and responsibility of the Management Company, the
valuc of an assct cannot he known fast enough or accurately enough;

- When exchange reslrictions or capital movements prevent carrying out transactions on behalf of one or several
of the FCP's Sub-Funds, or when the purchase or sale of the assels of one or several Sub-Funds of the FCP
cannot he carried out on the basis ol normal exchange rate;

- In all other cases of force majeure or beyond the control of the Management Company which the latter, by
agreement with the Depositary Bank, considers necessary and in the best interest of Unitholders.

During the period of suspension vr of delay, any reguest for redemption, subscription, or cenversion not earried out
may be withdrawn via a written notification. Otherwise the request will be handled on the first Valuation Day
following the end of the suspension or delay of calculatian of the Ner Asset Value.

Such a suspension, relative to any Unit Class in any Sub-Fund, shall have no conseguences with respect to the
calculation of the Net Asset Value per Unit, or to the issue, redemption or conversion of Units in any other Sub-Fund
of the FCE.
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Classes of Units suffixes
Where appropriate, one or more sutfixes may be added to the Base Classes of Units to indicate certain characteristics.

(D) This suffix indicates that the Class of Unils aliow for distribulion of the income accrued by investments made in
each of the FCP's Sub-Punds, in accordance with criteria specified in section 5.2 enttled “Income Distribution
Policy”. If no “D” is indicated, the Class of Units allows for the accumulation of income, in other words full
capitalization of the income accrued by investments made in each of the FCP's Sub-Funds.

{U) This indicates that the Class ol Unils protects investurs against exchange rate fluctoations between the Class of
Units currency and the Sub-Fund's Reference Currency (sell EUR in exchange of the Class of Units currency).

For more on curency hedging, see Arlicle 2 “Investments and Investment Resteiclions” Investors are advised to
consider the additional risks associated with currency hedging, as described in the scction “Speeific risks” of the
Prospecius. The atlention of Unitholders is drawn to the fact that cosils connected with such protection will be
allocated to this class and reflected in the Nel Assct Value.

(H) This suffix indicates that the Class of Units are currency hedged. Curmrency hedging secks to fully eliminate the
effect of foretgn cxchange rate fluctnations belween the Class of Units currency and the curtency exposure(s) of the
relevant Snb-Fund portfolio. However, in practice it is unlikely that the hedging will eliminate 100% of the
differcnee, because Sub-Fund cash flows, foreign exchange rates, and markct prices are all in constant flux. For more
on currency hedging, see Article 2 “Investments and Investment Restrictions™. Investors are advised io consider the
additional risks associated with currency hedging, as described in the section “Specific risks"” of the Prospectus. The
atiention of Unithelders is drawn 1o the fact that costs connected with this hedging aclivity will be allocated to this
class and reflected in the Net Asset Valuc.

Currency suffixes:

2: Dollar of The United States of America (USD)
3: Offshorc Renminbi (CNH}

4: Australian Dollar {AUD)

5: Japanese Yen (JPY)

6: Pounds Sterling (GBP)

7. Swiss Franc (CHF)

B: Swedish Krona (SEK)

9: Norwegian Krone (NQOK)

If no cumrency suffix is indicated, the Class of Units currency is the same as the Sub-Fund's Reference Currency.
General

The Classes of Units within the various Sub-Funds may bc of unequal value.

All uf the Classes of Units in each Sub-Fund have the same rights with respect to redemption and information and in
all other respects. The rights attached to fractions of Units are exercised in proportion to the fraction of Units held,
with the exception of voting rights, if any, which can only be exercised by whole Units.

Basc Classes X and £ Units can only be acquired by institutiona! investors (“Institutional Iovestors™). Such
Institutional {nvestors include: insurance companies; asset management companies; credit institutions, banking

fouodations or other professionals in the financial sector acling on their own behalf or within the framework of a
discretionary management mission on behalf of their clients, even privatc clients {in this case, however, the clients on
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At the end of an initial subscription period, if any, the subscription price, cxpresscd in the Sub-Fund or Unit Class
currency, as the case may be, shall correspond to the Net Asset Value per Unit determined pursuant to Chapter 3 “Net
Asset Value”, and, us the case may be, 1 subscription commission, as specified in the section 4.2 “Issue of Units,
Subscription and Payment Procedures™ of the Prospectus and in the KIID, paid to the Management Company, which
includes the commissions due to the distributors involved in the distribution ot Units. It does not necessarily include
additional costs applied by the local paying agents, if any.

Subscriptions are completed at an unknown Net Asset Value,
Subscription requests reaching the Registrar and Transfer Agent's registered office are closed out as scl out below:;

The subscription price comesponds to the Net Assct Value calculated on the first calculation daie following
acceptance of the subscription request, if the latter is received befare 4 p.m. (Luxemburg time). I the subscription
requesl is received after 4 p.m., it is considered as having been received on the following Luxembourg bank business
day.

Some Unit Classes may be subscribed through systematic investmeni plans when these services are proposed by the
distribution agents or intermediaries used by the investor.

Units of any Class may also be subscribed through a favored transfer operation, as part of a single transaction or as
part of a systematic conversion plan, when these services are proposed by the distribution agents or intermediacies
used by the investor. A favored Lransfer iransaction consists in a redemption carried oul in another FCF managed by
the Management Company followed by a subscription of Units corresponding to the countervalue of the executed
redemplion, less any applicable tax deductions. Therefore Tor favored transfer trunsactions, the Valuation Day of the
subscription does not match with the Valuation Day of the redemption.

The general conditions regarding syslematic investment plans and favored transfer operations are transmitted to the
investors by the distribution agents or interrnediaries authorized by thc Management Company to pravide snch
services.

Additional transaction costs could be charged by other intermediaries if used by the client when investing in the FCP.

The subscription price may be increased by the amount of levies, taxes and stamp Fees that may be duc in the various
countries in which the Units are offered.

The subscriptinn price, payable in the Sub-Fund’s currency, must be paid into the FCP’s assets within three
Luxembourg bank busincss days following acceptance of the subscription request, excepting for the Unit Class A of
the Sub-Fund “Cash EUR" for which the subscription price must he paid within two Luxembourg bank business days
following the acceptance of the subscription request and for the Sub-Funds belonging to the “Treasury
Management” Line for which the subscription price must he paid within ont Luxembourg Bank Business Days
following the aeceptance of the subscriplion requesl.

The Urits are issued after payment of the subscription price, and the registration confirmations ar, as the case may
be, the certificates representing Units are sent by mail or are made available by the Depositary Bank or by its
representative generally within two weeks following the date of payment of the equivalent value of the subscription
price into the FCP's assets.

Al any time and at its sole discretion, thc Management Company may temporarily suspend, definitively halt or limit
the issue of Units to natural or legal persons resident or domiciled in cerlain counlries and territories, or may exclude
them From acquiring Units, if such a measure is necessary in order to protect the Unitholders as a whole or the FCP.
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The redemiption requests reaching thc Registrar and Transler Agent's registercd office are closed our as sci out
below:

The redemption price of Unit is expressed in the denominative currency of each Class of Units and corvesponds to the
Net Asset Value calculaled on the first culculation date following the accepiance of the redemption request, if the
latter is received before 4 p.m. (Luxemburg time). If the redemption request is received after 4 p.m., it is considered
as having been received on the following Luxembourg bank business day.

Some Unit Classes may be redeemed through systematic disinvestment plans when these services are proposed by the
distribution agents or intcrmediaries used by the investor. The general conditions regarding systematic disinvestment
plans are transmitted 1o the investors by the distribution agents or intermediaries authorized by the Management
Cnmpany 1o provide such services.

The equivalent value of the Unils presented for redemption is paid in that Sub-Fund’s eurrency, by cheque or
transter, in principle within three Luxembourg Bank Business Days atter the acceptance of the redemption request,
excepting for the Class A of the sub-fund “Cash EUR” for which the redemption price must be paid within two
Luxembourg Bank Business Days following the acceptance of the redemption request, and for the Sub-Funds
betonging to the “Treasury Management” Line for which the redemption price must be paid within cne Luxembourg
Bank Business Days following the acceptance of the redemption request, unless insofar as indicated below with
respect to substantial redemption requests.

The redemption price may be higher or lower than the price paid at the time of issue, depending on changes in the
Net Assel Value.

At the request of a Unitholder wishing to redeem his or her Units, the Management Company may grant a distribution
in kind, in iotal or in part, of securities of any Unit Class to this Unitholder, instead of repurchasing them from him or
her for cash. The Management Company shall proceed in this way if it considers that such a transaction will not be to
the detriment of the interests of remaining Unitholders of the Sub-Fund in question. The assets to be Lransferred to
these Unitholders shall be determined hy the Managemcnt Company and the Investment Manager, taking into account
the practical aspeet rcgarding the transfer of the assets, the inferesis of the Unit Class and the other Unitholders, and
the Unitholder him/herself, This Unitholder may have 1o pay fees, including but not limited to brokerage fees and/or
fees for local taxes on any Lransfer or sale of securities received in this way in exchange for the redemgption.

The net proceeds from sale of the above mentioned securities by the Unitholder applying for redemption may be less
than or equal to the corresponding redemption price of Units of the class concerned, in the light of market conditions
and/or of differences in the prices used for the purposc of such sales or transfers, and for calculating the Net Assel
Value of this Unit Class. The choice of valuation and the disposal of the assets shall be the subject of a valuation
report by the FCP's auditor. Expenses linked to the redemption of Units in exchange for a distribation in kind will be
charged to the Unitholder from whom this request originated.

Redemption of Units may be suspended by a decision made by the Management Company in agreement with the
Depositary Bank in the cases provided for in section 3.2 or by order of the supervisory authority, when the public
interest or the interest of the Unitholders requires this, which applies in particular when legislative, regulalory or
contractual provisions concerning the FCP’s aclivity are not observed.

If, on a given date, and in case of a redemption request amounting 1 more than 10% of the Nel Asset Value of the
Sub-Fund, payment cannot be made by means of thc Suh-Fund's assets or by authorized borrowing, the FCP may,
after approval by the Depositary Bank, delay these redemptions on a pro rata basis with respect to the part
representing more than 10% of the Net Asset Value of the Units in the Sub-Fund, until a date that must occur no later
than the third Valuation Day following acceptance nfl the redemption request, in order to enable it to sell a part of the
Sub-Fund's assets so as t¢ meet such substantial rcdemption requests. In such a case, a single price shall be
calculated for all of the redemption and subscription requests presented at the same time.
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No conversion commission will be due in principle, except in case the iransition is made to a Sub-Fund with a
subscription commission higher than that of the Sub-Fund to be converted, in which case the subscriber must pay a
commission equal to the differcnce between the two subseription commissions.

Conversion cannot be carried out if calculation of the Net Asset Vailue of one of the Sub-Funds or, as the case may
be, Classes of Units concerned is suspended.

Conversion of Units from one Sub-Fund into Units of another Sub-Fund or from one Unit Class into Units of another
Unit Class can be carried out only insofar as the Nel Asset Walue of the two Sub-Funds or Classes of Units is
calculated on the same day.

The number of Units allocated in the new Sub-Fund or in the new Unit Class is determined in accordance with the
following formula:

in which:

A is the number of Units allocated in the new Sub-Fund or new Unil Class;

B is the number of Units presented for conversion;

C is the Net Asset Value of one Unit of the Sub-Fund or of a Unit Class, the Units of which are presenied for
conversion, on the day of the transaction;

D is the Net Assel Value of one Unit of the new Sub-Tund or new Unit Class, on the same day as the transaction;

E is the exchange rate between the iwo Sub-Funds or the two Classes of Units on the day of the transaction.

4.5 Prevenling Money Laundering and the Financing of Terrorism

Pursuant to legislation in force in the Grand Duchy of Luxembourg relating to prevention of money laundering and
the financing of terrorism, all opening accounl requests must include the customer's identity on the basis of
documents, data or information obtained from a reliable and independent source. Subscription requests must include
a certified copy (from one of the following authorities: embassy, consulate, notary, potice etc.) of (i) the subscriber's
identity card, in the case of natural persons or (ii) the Anticles of Association (or Company bylaws) as well as an
extract from the Trade Register for companies, in the following cases:

1. Direct subscription;

2. Subscription via a professional in the financial seclor that is not domiciled in a country that has the same legal
obligation to identify funds as the obligation imposed in Luxembourg in connection with the prevention of
money laundering by financial entities;

3. Subscription through a branch or a sobsidiary, the parent company of which would be subject to an
identification procedure equivalent to the one required in Luxembourg, bul where the law applicable to the
pareni company does not force brancheas or subsidiaries to apply thcse measures.

The same identificalion procedure will apply in case of redemption of bearer Units.

Furthermore the Management Company is legally responsible for identifying the origin of the Funds transferred from
banks that are not subject to an obligation idcatical with the one required under the Laws of Luxembourg.

Subscriptions may be lemporarily suspended until the funds in question have been properly identified.

41/55






5.2 Income Distribution Policy

Unit Classes which do not have a D" suffix (excepl Base Class D} do not allow distribution of income to the
Unithelders, and instead provide for full capitalization of income resulting from iovestments made in each of the
FCP's Sub-Funds.

The income of each Sub-Fund remains the property of the Sub-Fund. The profitability of the various Sub-Funds is
expressed solely by changes in the Net Assel Valocs of the Units.

However, the Management Company retains the possibility of distributing annually the net asscts of the FCP's Sub-
Fund or Sub-Funds, without any limitation on the amount, to the Unitholders of one or several Sub-Funds, if this is
considered advantageous lo the Unitholders. In any case the FCP’s nel assets, following such distribution, may be no
less than 1,250,000 euros.

Unit Classes with “D" suffix and Base Class D allow for distribution of the income achieved through investments
made in each of the FCP’s Sub-Funds in accnrdance with criteria specified in the seclion catitled “FCP Units -
Description, form and Unitholders® Rights™ of the Prospectus.

3.3 Financial Year and Management Report

The fnancial year of the FCP and the financial year of the Management Company bnth ¢nd on Decemher 31 nf each
year.

When establishing the combiped balance shest expressed in EUR, the assets of the various Sub-Funds will be
converted from their Reference Corrency into EUR.

The Management Company shall entrust verification of the FCP's accounting data to an Auditor.
54 Costs and Expenses
The following expenses are borne by the FCP:

- a management commission calculated and paid monthly, on the monthly average of the Sub-Fund’'s Nct Assct
Value, and a performance commission paid 1o the Management Company as compensation for ils management
aclivity. The performance commission is calculated and paid as defined in the Sub-Fund Sheets atiached to the
Prospectus;

- an administrative commission of maximum 0.25% p.a. calculated and paid monthly, on the monthly average of
the Sub-Fund's Net Asset Value, to the Management Company. Any modification of this commission shall be
indicated in the FCP's periodic financial reports, Such commission includes:

- the remuneration of the Depositary Bank and Paying Agent and the remuneration of the
Administrative Agent and the Registrar and Transfer Agent for their secvices rendered to the Fund,;

- fees of legal advisors and auditors;

- expenses involved in preparation, printing and filing of administrative documents and explanatory
memoranda with any authorities and bodies;

- expenses related o preparation, distribution and publication of notices to Unitholders, including
poblication of Net Asset Value per Unil on newspapers distributed in countries in which the Units are
offered or sold or on any other recognised and legally binding media;

- fees relative to regisiration with any institution or authority;

- fees relative to the FCP’s listing on a stock exchange;

- fees to cover the performance of currency management services for corrency hedged Classes of Units;
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The FCP and each Sub-Fund or Unit Class have been created for an indefinite period. However, the FCP or any Sub-
Fund or, as the case may be, Unit Class, may be liquidated in the cases pravided for by law, or at any time after the
Management Company has informed the Depositary Bank.

Liquidation and split cf the FCP may not be requested by a Unitholder or his/her designated heirs or assignees.

In particular, the Management Company is authorized to decide on liguidation of the FCP in the cases provided for
by law or if:
- The Management Company is dissolved or ceases its activities without, in the latter case, being replaced.

- The FCP's net assets have for a period of six months lallen below Lhe {egal minimum sct forth in Article 23
of the Law of on Collective Investment Undertakings.

It may also decide to liquidate the FCP, any Sub-Fund or any Unit Class when the value of the net assets of the FCP,
any Sub-Fund or a Unit Class of a Sub-Fund has fallen below, respectively, the levels of 50,000,000, 5,000,000 or
1,000,000 euros, determined by the Management Company as being Lthe minimum level for the FCP, the Sub-Fund or
the Unit Class to operate in an economically effective way — or in case of a significant change in the political and
ECONOTIC Siluation.

In the event of liquidation of the FCP, the decision or the event lzading to liguidalion must be published, under the
conditions sct forth in the Law of 17 Dccember 2010 on Collective Investment Undertakings, on the official
electronic platform Recueil Electronique des Sociétés et Associations and in two newspapers with sufficient
circulation, including one Luxembourg newspaper. Issues, redemptions and conversions of Units shall cease at the
time of the decision or the event leading to liquidation.

In the event of liquidation the Management Company sball realize the assets of the FCP or of the Sub-Fund in
question in the best interests of its Unitholders, and, on the basis of instructions issued by the Management Company,
the Depositary Bank shall distribute the net preceeds from the liguidation, afier deduction of the cxpenses related
thereto, amang the Unitholders of the liquidated Sub-Fund in proportion to the number of Units they hold in the Sub-
Fund in question.

In case of liquidation of a Unit Class the net preceeds from the liquidation shall be distributcd among the Unitholders
of the Class concerned in proportion to the Units held by them in this Unit Class.

If the Unitholders agree, and if the principle of equal treatment of the Unitholders is respecied, the Management
Company may distribute the assets of the FCP or the Sub-Fund or, as the case may be, of the Unit Class, in total or in
part, in kind, pursuant to conditions set forth by the Munagement Company (including but not limited to presentation
of an independent valuation report).

Pursuant o Luxembourg law, at the close of the liquidalion of the FCP, Lhe rcceipts corresponding to the Units not
presented for redemption shall be kept on deposit at the Caisse de Consignation in Luxembourg until the end of the
term of limitation relaled therelo.

In the event of a liguidation of a Sub-Fund or of a Unit Class, the Managemen: Company may aulhorize the
redempticn or cenversion of all or part of the Units of the Unitholders, at their request, art the Net Asset Value per
Unit (taking into account the market prices of the investments as well as expenditure incurred in connection with the
liguidation), from the date on which the decision to liquidate was made and until its effective date.

These redemptions and conversions are exempt from the applicable commissions.

At the end of the liquidation of any Sub-Fund or Unit Class the proceeds from the liquidation corresponding to Units
not presented for redemption may he kept on deposit at the Depositary Bank for a period not exceeding six months,
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Council {UE) on the taxation of income from savings in the form of payment of interest, a tax withholding may,
under certain conditions as defined by this law, be imposed upon income paid by the FCP in Luxembourg,

As legislation now stands, the FCP is subjcct to a Luxembourg lax al an annoal rate of 0.05% payable at the end of
each quarter and calculated on the amount of the net assets of each of the FCP's Sub-Funds at the end of each
quarter-year; the annual rate of 0.05% shall ke applicahle tn atl Base Classes R, RL, E, D and A of the Sub-Fund’'s
Units, apart from Base Class R, and Base Ciass A of the Sub-Fund “Eurizon Fund - Cash EUR", “Eurizon Fund -
Money Market USD T1", “Eurizon Fund — Money Market EUR T1".

The rate of the annual subscription tax is set at 0.01% for the Sub-Funds ar Classes of Units, if the Units in these
Sub-Funds nr Classes are rescrved for one or more Institutional Investors, as well as tor those Sub-Funds whaose sole
purpose is collective investment in money market instruments and/or deposits with credit institutions, in accordance
with art. 174 of the Law of 17 December 2010; the annual rate of 0.01% shall be applicable to Base Classes X and Z
of all the Sub-Funds and to all the Units of the Sub-Funds “Eurizon Fund - Cash EUR", "Eurizon Fund - Moncy
Market USD T1" and “Eunizon Fund - Money Market EUR T1™.

The value of the assets represented hy Unils held in other Luxembourg UCIs shall be exempt from the subscription
tax, provided such Units have already been subject 10 the subseriplion tax in Luxembourg,

Foreign Account Tax Compliance Act — “FATCA™

The Foreign Account Tax Compliance Act provisions contained in the Hiring Incentives to Restore Employment Act
(“FATCA”) werc enacted in the US in March 2010. FATCA requires foreign financial institntions (“FFIs™) to report
information to the US Internal Revenue Service ("IRS™) regarding their US account holders in order to reduce tax
evasion by US taxpayers. Alternatively, FFIs located in certain partner countries that have concluded with the US an
inlergovernmental agreement ("IGA") to facllitate the implementation of FATCA can provide the requested accounl
information to their home government for onward (ransmission Lo the IRS. FATCA imposes a 30% withholding tax
on different payments, including payments of gross proceeds {as interests and dividends}, to non-participaling FFls.

The FCP falls undet the defimition of FF{ and will implement the FATCA provisions through compliance with the
IGA Lhal was concluded between Luxembourg and the US. The FCP investors may thercfore be required to provide
information as necessary for identifying and reporting on US reportable accounts and nn payments to certain nan-
participating FFls.

Common Reporting Standard - “CRS”

The Council Directive 2014/107/EU of 9 December 2014 (the “CRS Directive”™) amending the Directive 201 1/16/EU
as regards mandatory autematic exchange of information in the field of raxation, provides for the extension of
auiomatic information exchange already envisaged in Article 8(5) of Directive 201 1/16/EU with respect Lo residents
in other Member States. The CRS Dircetive imposcs obligations on financial institutions (“FIs”} to review and collect
information on their clients/investors in an effon to identify their 1ax residence and to provide cenain information to
the relevant foreign tax authority through the Luxembourg tax authorities regarding taxable periods as from | January
20148,

The FCP falls under the dcfinition of FI and will implement the CRS provisions as implemented in the Luxembourg
naticnal law, The Unitholdcrs may therefore be required to provide information as necessary for identifying their tax
residence.

The Management Company or its agenls are responsible for the Unitholders® personal data processing. All the above
mentioned information will be collected and transferred in accordance with the CRS Directive. That collecled
information may be reportcd to the Luxembourg tax authorities and the tax authorities of the jurisdiction of residence
of the Unitholders. Unitholders” atiention is called to the fact that they are required to reply to each information
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The Management Company has thereforc adopted an aulonemy protocol and it has established procedures to be
followed and measures to be taken to avoid defrimental situations 10 investors' inlerests.

Those measures are implemented in;

s providing control procedures and limits for the investment in a Conflict of Interest Situation;

e providing control procedures to choose inlermediaries, respecting the best execution principles;

= providing cuntrob procedures for the selection of market coumerparties which carry ont services for the
Asset;

+ providing control procedures related (0 the adminisirative operations between the entilies contained in the
Asset under management;

e providing control procedures and rules in relation to presents as like controlling employees and direcigrs
investment operations;

s providing a contro! system to check the compliance with the Conllict of Tnterest rules;

s appointing independent directors who are in charge {or the controlling and avoiding Conflict of Intercst
Situations,

Besides, OTC transactions will be concluded on an arm length basis on behalf ol the investors's interasl.

ARTICLE 6: THE MANAGEMENT COMPANY

The Management Company of the FCP is Eurizon Capital S.A, which was constitutcd in the Grand Duchy of
Luxembourg in the form of a corporation under Luxembourg law on 27 July 1988,

The name of the Management Company was changed by a decision of the General Meeting of the Shareholders on 2
July 2002, from “Sanpaclo Gestion Internationale S.A.” to “Sanpaolo IMI Weallh Management Luxembourg S.A.”,
and consecutively by another decisicen of the General Mecting of the Shareholders on 13 January 2005, from
“Sanpaclc IMI Wealth Management Luxembourg S.A." to “Sanpaolo IMI Asset Management Luxembourg S.A."
Sanpaoclo IMI Assel Management Luxembourg S.A. changed its name in “Eurizon Capital S.A.” as from | November
2006 following a decision of the Extraordinary General Meeting of the Shareholders on 16 October 2006.

The Management Company, registered in the Luxembourg Commercial Register under Number B 28536, has its
registered office and administrative office in Luxembourg at 8, avenue de la Liberté. The Management Company - as
of 21 July 2017 - i3 alsn anthorized as Alternative Investment Fund Manager according to the Law of 12 July
2013.The current coordinated articles of the Management Company were filed with the Recueil Electronique des
Sociétés et Associations (RESA) on 20 April 2018

The Management Company was constituted for an indefinite duration.

The registered capilal is 7,557,200 Euros paid up in fnll and represented by 73,572 Shares of 100 Euros cach, held by
Eurizon Capital SGR S.p.A., Milan.

The purpose of the Managecment Company 1s also the creation, administration, directing, promotion, markcting,
management and advising of undertakings for collective investment operating under Luxembourg or foreign laws,
which can be orpganised into multiple Sub-Funds, and the issuc of certificates or confirmations representing or
documenting equily securities in thesc undertakings for collective investment. The Management Company may
undertake all transactions directly or indirectly relaied to this purposc, while remaining within the limits outlined in
Chapter 15 of the Law of 17 December 2010 on undertakings for collective investment.

As compensation for its management and administrative activities the Management Company shall be cniitled to a
maznagement commission, a performance commission and an administrative commission as described in Section 5.4
“Costs and Expenscs™.
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- ensuring that in transactions involving the assets ol the FCP any consideration is remitted within the usual
time limits;

- ensuring that the income of the FCP is applied in accordance with applicable law and the Managemen!
Regulations;

- monitoring of the FCP's cash and cash flows;

- safe-keeping of the FCP's assets, including the safekeeping of financial instruments to be held in custody and
ownership verification and recerd keeping in relation io other assets.

Depositary Bank’s liability

In the cvenl of a loss of a financial instrument held in cusiody, determined in accordance with the Directive
2009/65/EC. (as amended by the Directive 2014/91/EU) (“UCITS Directive™), and in particular Article 18 of the
UCITS Regulation, the Depositary Bank shall return financial instruments of identical (ype or the cormesponding
amount to the Management Company acting on behalf uf the FCP without undue delay.

The Depositary Bank shall not be liable if it can prove thal the loss of a (inancial instrument held in custody has
arisen as a resull of an external event beyond its reasonable control, the consequenccs of which would have been
unavoidable despite all reasonable efforts 1o the contrary porsuant to the UCITS Directive.

In case of a loss of financial instruments held in custody, the Unitholders may invoke the liability of the Depositary
Bank directly or indirectly through the Management Company provided that this does not lead to a duplication of
redress or to unequal ireatment of the Unitholders.

The Depaosilary Bank will be liable to the Fund for all other losses suffered by the FCP as a result of the Depositary
Bank’s ncgligent or intentional failure Lo properly fulfil its obligations pursuant w the UCEITS Direclive.

The Depositury Bank shall not be liable for consequential or indirect or special damages or losses, arising out of or In
connectien with the performance or nen-performance by the Depositary Bank of s duties and nhligations,

Delegation

The Depositary Bank has full pewer to delegate the whole or any part of its safe-keeping functions but its liability
will not he affected by the fact that it has entrusted to a third party some or all of the assets in its safekeeping. The
Depositary Bank's liability shall not be affccted by any delegation of its safe-keeping functions under the Depositary
Agreemeat.

The Deposilary Bank has delegated those salekecping dutics set oul in Article 22(5)(a) of the UCITS Directive to
State  Street Bank and  Trust  Company  with  registered  office  at  Copley  Place
100, Huntington Avenuc, Bosion, Massachusetts 02116, USA, whormn it has appoinicd as its global sub-custodian.
State Street Bank and Trust Company as global sub-custodian has appointed local sub-custodians within the State
Street Glabal Custody Network,

Information abnut the safe-keeping functions which have been delegaled and the identification of the reievani
delegates and sub-delegates are available at the registered office ol the Management Company or at the following
internei site: http:#/www statesireel.com/aboul/office-locations/luxembourg/subcustodians. html.

Depasitary Bank’s Conflicts af Interest

The Depositary Bank is parl of an intcrnational group of companies and businesses that, in the ordinary course of
their business, act simultaneously for a large number of clients, as well as for their own account, which may result in
actual or polcniial conflicts. Conflicts of interest arise where the Depaositary Bank or its affiliates engage in activities
under the depositary agreement or under separale contractual or otber arrangements. Such activities may include:
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(1) providing onminee, adminisirtgon, cegistrar aad fransler agency, research. agent securities lending,
investment management, financial advice andfor other advisory services o the Munagenent Company acting on
behalf of the FCP,

11} engaging in banking, sales and trading transactions including joieign exchange. derivative, principa
{ii) engaging in hanking, sal 1 tracing t 1 fuding joueig hange. d t P pal
lending, broking, market making or uther financial transactions with the FCP either as principal and in the interests of
itselr, or for other clicnts,

In connection with the above activitivs (he Depositary Bank or its aftfitiates:

1) will sech we profin from sach acuivitios and are entitded toreceive and retan any profits or compensition in
any form and are 1ot bound (e discluse 1o, the Management Company aeting on hehalt of the FCP, the nituee or
amount ol any such prolits of compensation including any fee, charge, comntission, resenue share, spread, mack-up,
nmrk-down, interest, rebate, discount, or other benelil reccived in comnection with any such aclivities;

(i) may by, sell, dssue, deal with o hobd, securities or other linancial products or instruments as principal
acting in is own inferests, the mterests of its affiliates or for its other clients,

(i) may lrade in the same or opposite direction to the transactions undertaken, including hascd upon
mbarniation wits pessession that 15 not availuble W the Management Company acting on behadf of the FCP:

vy may prenide tie swine o samili services W nther clients including competitors of the FC™
tv) ey e granted creditors” righas by the FOF which it may exercise.

The Management Compuny aching on behalt of the FCP may wse an afTiliate oi the Depositary Bank 1o eavcute
fireign exchange, spol or swaps toansactions {or the aceount of the FCP. In such instances the afliliate shatl be acting
tn o principal capaeity and nob as a broker, agear or fiduciary of the Management Campany acting on hehall of the
FCP. The alltliate will seck w profit from these transactions and is entitled w retain and not disclose any profit to the
Management Company acting on behalt of the FCP. The alfiliate shall enter into such transactions on the ferms and
combitions agreed with the Managenwnt Comnpany acling on behalf of the FCP.

Where s belonging to the FOP s deposited with an afftliate being a bank, a potential conflic) arises inrelition to
the Interest (it any ) which the offiliate may pay or charge 10 such account and the fees or other benefits which 10 may
dertve from holding such cash as banker amd not as trusize.

The Management Company may alsa be o chient or counterparty of the Depositaey Bank o its aftiliates.
Potential conflicts that may grise in the Depositary Bank™s use of suh-custodiians include four broad categories:

(1) eonMets Trom sub-custodian selection sod usset allocation urmong multiple sub-custodians influenced by (a) cost
factors. including lowest fees charged, {ee rebutes or similyr incentives and (h) hroad two-way commercial
relationships in which the Depositary Bank may ot bastd on (he economic vatue of the broader relationship, in
addition (v objective evaluation criweri,

{1 sub-custodians, boil affilited and non-altihated, act foc other clicnts and i their own propriciary interest, which
raight eonflict with chenis” interests;

(31 sub-costodians, haih affiicted awd non-affizated. bave only indirect refationships with clients and ook to the
Depositary Bunk s its counterparty. which might create incentive for the Depositary Runk 1o act in its sell interest,
or other clients” derests to the detriment of cieats; and

{4) sub-custodians may have markel-based creditors” rights against client assets that they have an interest in enforcing
it not paid for securities transactions,



In carrying out its duties the Depositary shall act honestly, fairly, professionally, independently and solely in the
interests of thc FCP and its Unitholders.

The Depositary Bank has funclionally and hierarchically separated the performance of its depositary tasks from its
other potentially conflicting tasks. The system of internal controls, the different reporting lines, the allocation of tasks
and the management reporing allow petential conflicts of inlerest and the depository issues to be properly identified,
managed and monitored. Additionally, in the context of the Bepositary Bank’s use of sub-custodians, the Depositary
Bank imposes contractual restrictions to address some of the potential contlicts and maintains due diligence and
oversight of sub-cusiodians to ensure a high level of client service by thosc agents. The Depositary Bank further
provides frequent reporting on clients’ activity and holdings, with the underlying functions subject to iniernal and
exiernal control audits. Finally, the Depositary Bank intemally separates the performance of its custodial tasks from
its proprietary activity and follows a Standard of Conduct thal requires employees to act ethically, fairly and
transparently with clients.

Up-to-date information on thc Dcpositary Bank, its dutics, any conflicts that may arise, the safe-keeping functions
delegated by the Depositary Bank, the list of delegates and sub-delegates and any conflicts of interest that may arise
from such a delegation will be made available to Unitholders on request.

The Depositary Bank or the Management Company may, at any time and by means of writlen notice of al least three
months sent from onc to the other, terminate the Depositary Bank's duties, it being understood that the Management
Company is required lo appoint a new Depositary Bank, which shali take over functions and responsibilities as
defined by law and in these Management Regulations.

While awaiting its replacement, which must take place within two months starting from the date of expiration of the
notice period, the Depositary Bank shall take all steps neccssary to ensure the proper protection of the Unitholders'
inlerests.

In its capacity as Paying Ageni, the Depositary is in eharge of payment of the FCP's dividends and of procecds from
the redemption of Units.

ARTICLE 8: ADMINISTRATIVE A GENT,; REGISTRAR AND TRANSFER AGENT

State Street Bank Luxembourg S.C.A. has been appointed by the Management Company as the the FCP's
administration agent, repistrar and transfer agent (the “Administrative Agent, Regisrar aod Transfer Agent™) in
Luxembourg under an agreement signed on 20 December 2013,

The above mentioned agrecment may be modified by mutual agrcement between the companies that are parties
thereto.

As described above, as parl of an internal restructuring with the aim to streamline State Strect’s banking entity
struclure across Forope, State Strect Bank Luxembourg §.C.A. will merge inlo Stale Street Bank International
GmbH. The date when the merger takes legal effect will be the date on which the local court of Munich registers the
merger in the commercial register (the “Merger Date”), which is expected Lo be on or around 4 November 2019,

Statc Strect Bank International GmbH will, as legal successor of State Street Bank Luxembourg S.C.A., continue to
act as Administrative Agent, Registrar and Transfer Agent of the FCP through its Luxembourg Branch. As aresult of
the universal legal succession of all rights and obligations of the merger, State Street Bank Inmernational GmbH,
Luxembourg Branch will assume the samc duties and responsibilities and have the same rights under the existing
administration agreement as State Sireet Bank Luxembourg 5.C. A, currently has.

In such capacity, the Administrative Agent, Registrur and Transter Agent shall be responsible for all administrative
and accounting obligations required under Luxembourg law, and particularly for accounting maintenauce and the
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actions taken on the basis of those strategies can be supplied free of charge to Unitholders upon request made to the
Management Company

» inducements: the essential terms of the arrangements relating to the fees, commissions or non-monetary benefits,
the Management Company may receive in relation to the activities of investment management and adminisiration of
the Fund are disclosed in the Prospectus and/or in periodic reporis, as the case may be. Further details can be
supplied free of charge to investors upon request made to the Management Company

= procedures relating to the management of conflicts of interest as disclosed in the Prospectus and also on the
Management Company's website (www.eurizoncapital.lu)

» a remuneration policy which main features are described in Section 6 “The Management Company” of the
Prospectus.

In compliance with the provisions of Regulation (EU) 2017/1131 of the European Parliament and of the Council of

14 June 2017 on money market funds, the Management Company, at least weekly, makes all of the following

information avajlable to the Unitholders of the FCP's Sub-Funds authorised as money market funds on the

Management Company’s website (www.eurizoncapital.lu}:

= the maturity breakdown of the portfolio of the Sub-Funds;

s  the credit profile of the Sub-Funds;

=« the weighted average maturity (WAM) and weighted average life (WAL) of the Sub-Funds;

s details of the 10 largest holdings in each Sub-Fund, including the name, country, maturity and asset type, and
the counterparly in the case of repurchase and reverse repurchase apreements;

» the total value of the assets of the Sub-Funds;

» the net yield of the Sub-Funds.

In compliance with the provisions of Regulation (EU) 2017/1131 of the European Parliament and of the Council of
14 June 2017 on money market funds, the Management Company, at least daily, makes the net asset value of the
FCP's Sub-Funds authorised as money market funds available to the Unitholders on the Management Company's
website (www eurizoncapital.lu).

The following documents are deposited at the registered office of the Management Compeny where they may be
consulted:

1- The Management Company's coordinated Articles of Incorporation;

2 - The coordinated Management Regulations;,

3 - The latest annual and semi-annual reports established for the FCP;

4 - “Depositary Agreement” executed between the Depositary Bank and the Management Company;

5- The “Administration Agency, Paying Agency, Registrar and Transfer Agency Agreement” executed
between the Administrative Agent, Registrar and Transfer Agent and the Management Company;

6 - The agreements executed with any Investment Manager.

The Prospectus, the KITI) and the financial reports may be obtained by the public free of charge at the Management
Company’s registered office and website (www.eurizoncapital.lu}, from the Depositary Bank, and also from all

authorized representatives. In addition, the KIIIDD may also be made available on any other durable medium as agreed
with Unitholders/applicanis.

English is the official language of these Management Regulations.

Executed in 2 original copies.

Luxembourg, 5 November 2019

The Management Company:

| e

j\fondo Viggl

ractor Vice President
Cllent Relationship Manager
Gtate Street Bank Luxembourg 5.CA.





