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I ARTICLE 1: THEFCP 

1.1. Description of the FCP 

A. General 

Eurizon Fund (fonncrly Sanpaolo E.CU Fund, then Sanpaolo International Fund), (hereinafter referred to as the 
"FCP"), was created in the Grand Duchy of Luxembourg on 27 July 1988 in the form of a mutual investment fund in 
transferable securities governed by the Laws of Luxembourg, and is currently subject to by Part I of the Law of 17 
December 2010 on collective investment undertakings ("UCI") as amended. The FCP is also subject to the provisions 
of the Regulation (EU) 2017/1131 of the European Parliament and of the Council of 14 June 2017 on money market 
funds, where applicable. These management regulations (the "Management Regulations"), after having been 
approved by the Board of Directors of the management company Eurizon Capital S.A. (formerly Sanpaolo 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, wen:: filt:d with the Clerk's office of the 
Luxembourg Court of First Instance, and were published in lhe Memorial, Recueil Special des Societes et 
Associations on 28 September 1988. Amendments were made to these Management Regulations and were published 
in the Memorial, Recueil Special des Societes et Associations on 20 January 1991, on 13 November 1992, on I 0 
September 1998, on IO June 2000, on 20 September 2002, on 17 October 2003, on 9 September 2005 and on 3 July 
2006. The notices informing of the deposit with the Registre du Commerce et des Societes in Luxembourg of an 
amended version of the Management Regulations were published in the Memorial. l?ecueiJ Special des Societes et 
Associations until 31 May 2016 and on the official electronic platform Recueil Electronique des Societes et 
Associations as from 1 June 2016. The FCP is registered with the Registre du Commerce et des Societes in 
Luxembourg under number K350. These Management Regulations have been filed with the Luxembourg 
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 "Sanpaolo ECU Fund" to 
"Sanpaolo International Fund". 

The Management Company has decided lo modify the FCP' s name from "Sanpaolo International Fund" to "Eurizon 
EasyFund" with effective date 26 February 2008 and then from "Eurizon EasyFund" to ''Eurizon Fund" with 
effective date 17 February 2017. 

The FCP has been established for an indefinite period. 

The FCP has no legal personality. It is 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 the sole interest of the 
co-owners (hereinafter referred to as the " Unitholders"), 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 j ointly owned Units have equal rights. The FCP's net assets arc 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 assets. 

The respective rights and obligations of the Unitholders, the Management Company and the Depositary Bank are 
defined in these Management Regulations. 
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By agreement with the Depositary Bank and pursuant lo lhe Laws of Luxembourg, the Management Company may 
make any amendments in these Management Regulati ons it considers useful in the interest or Unitholders. Notices 
informing of these amcndrnents are published on 1he officiaJ electronic platform Recueil Electronique des Sociecis et 
Associations and. in principle, become effective as of rhe time of their puhlicution. 

These Management Regulations do not provide for th<: Unitholdcrs· meetings to rnke the form of Unithold.;rs ' 
general meetings, except in ihe event of the Management Company 's rroposal to merge the assets of the FCP or of 
one or :,;cvcral of the FCJ>'s Sub-Funds with another UCI governed by non-Luxembourg laws. 

B. Sub-Funds and Classes of Units 

The FCP is srruc\urcd in the form of an umbrella fund, including separali.: amounts of assc:1.s and liabilit ii.::s (each 
referred tn as a "Sub -Fund''), and i.:ach characterized by a panieular in ve!>lmenl ubjcctivt·. Thi:: assets uf each Sub­
FunJ an.: scp:mued in thi.: FCP' s :11;i.:uu11b f"ro1n the: FCP's uthi::r assets. 

Within each Suh-Fund, the Management Company may i~s1Jt.: on,~ or ~cvcral Classes of Units (lhe "Classes or Units'', 
or '·Unit Cla:;sc'i'.). each Unit Class having one or several characteristic,, distinct from the c.:hi1rnt,; ltristid~J c,r 1h-: 
others. such as. for instance, a p,11 ticular structure ror sale ;!nd H!tkmptinn t:xpi.:rn,cs. a p11rticubr s1ruc1ure for 
aclvisory or managc111e11 t e.~pe1t~e:,., a policy related to the hedging or lal:k or ht:dging with rt:spc:t,;I LO exchange risks, 
nr a pa1~icutar distril>ulinn policy. 

The charactcristi.::s and tilt inve~t rnent pvlicy or the Sub-funds that ~11\.' cre::i tc<l and/ur orcncd tn ~uhscription an!' 
descrihc<l tm their respcctiw sheets au::iched lo the Prospcc1u,, 

Th<:: Management Comp.my rcsl~rvcs !he right to i.:n::at1: ncw l:i11b-h111d1:, ur new Cl:t~!>C~ of L nil., , as lhc 1.:m,r 111:i._y he 
11l tmy time, on the basis or a simple cle{: ision. Any crearion ol .i new Sub-Fund or u new Clas, or Units will r<::sutl in 
the Prospectus and/or these Manugement Regulmions updall.!. 

The FCP and its Suh-Funds co11s1i1ulc a singk lt::gal i.:nti ty. Huwcver in the rdalionship& between the Unitholders 
each Sub-Fund is tn:ated as a separnk 1:;nlity having its own assets, carital gains, capital losses etc. Vis-a-vis third 
parties, in par1ic11lor creditors, the a~sets of a given Sub-Fund only slan<l surely for lhc debts, comrn.itmenrs and 
0hligations linked Lo that Sub-fund. 

Tn the absence of indications to the contrary in tht: Pruspectus aml/or 1hes1:; Management Regulations, the Units of the 
variou~ Sub-Funds may normally be issued, redeemed and <.:Omened on t:ad1 valuation day at a price calculated on 
the hasis of the Net Asset Value per Uni! ot tht: Class in question in the Sub-Fund in question, adding all applit:abk 
t:Xpi::nses and charges as provirled for in lhe~c Management Regulations. 

1.2. Jnvc:slmenl Objec1ive 

The FCP offers the public the possibility of investing in a selection of sec urities and financial instruments as 
authoriz.ed by the law, with a view to obtaining t:apitul gain on the in\'eSted capital combined with high investment 
liquidity, 

To this i.:nd, broad risk spreading is ensured hnth geogrnphically and mnncl'arily, an<l with respect lO 1he lypcs of 
financia l in~truments used, u~ defined in the investment policy of each of the FCP' s Sub-Funds anli appearing in the 
Suh-Fund Sheets alla<.:ht:d to the Prospectus. 

In any event, lhc FCP.$ :1sse1s are st1bjee1 10 111arket llui.:tuati1ll1~ as well as tn lhe risks inherent in any investment in 
si::curitii.:i>, anu this means thm the fCP tnnnot guarantee.: th tll it will mer;:1 il~ objei.:11 ves. 



The Unitholder has the option of choosing, in light of its needs or its own anticipations of market trends, the 
investments it wishes to make in one or another of the FCP's Sub-Funds. 

The Management Company carries out its activities with the objective of giving equal importance both to the 
protection and to the increase of the capital. However it docs not guarantee that this objective can be reached, taking 
into account positive or negative market evolULion. 

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 future performance. 

L3. Pooling 

(n the interest of efficient managemenl, and where the investment policy 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 various Sub-Funds shall 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 internal management purposes. 
Pools do not constitute separate entities and are not direccly accessible by investors. Each of the jointly managed Sub­
Funds shall be allocated its own specific assets. 

When assets of more than one Sub-Fund arc pooled, the assets attributable 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 assets shall apply to each investment line within that 
pool. 

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

Dividends, interest and any other distributions received in respect of jointly managed assets are paid to the 
participating Sub-Funds proportionate 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 participation of each. 

I ARTICLE 2: INVESTMENTS AND INVESTMENT RESTRICTIONS 

2.1 DeLermination of and Restrictions on Investment Policy 

The FCP's investment policy must re!>l)ect the following rules. 

The FCP may invest in: 

A) Transferable securities and money market instruments admitted to official listing on a securities stock 
exchange or dealt in on another regulated market which operates regularly and is recognized and open lo 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 Oceania; 
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B) Recently issued lransfcrnblc: secunues and money markc1 instrumcnis, as long as the i:;sue conditions 
include an undertaking that the application for admittance to official listing on a securitit:s s1ock exchange 
or to another regulated marker which operates regularly and is recogni zed and open LU the public, to 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 Oceania has been made, and that admission is obtained, at the latest, before 
the t:nt.l of a one year peri od following the issue; 

Ct Unit~ oJ' UCITS authorized according to Directive 2009/65/EC and/nr other UCLs within the:: meaning of the 
first ,,ind second indent of .Article I, paragraph (2), points a) and b) or Directive 2009/65/EC. wbe1her or not 
establishl·J in a Member State of the Europtan Union or not, up lo a maximum ot 10% of the net assets of 
cad, Sub-Fund. anJ proviJed that: 

• such other UC'b arc authorized by legislation that provides for 1hesc vehicles to be s11bject to 

supervision considered by the CSSF 10 be cqui valen1 to that ~et forth in Community law, and thal 
cooperation ht,twecn authuritie.s i~ :,tanicie.ntly ensured; in particular. UCls authorized under the laws 
of a McmlK:r Statt.: uf the Eurc;,pefin Union, o l' United St,ncs of America, nf Canada, of Japan, of 
Switzerland, ul' Hong-Kong or Norway comply with this condition; 

• the leve l of prntcction guaranteed to Unitholders in other such UCls is equivalent to 1hat pro,·itkd tu 
Unithnld~rs in .i UCffS. ancl in p<1rticular that the rule~ 0 11 assets seg_reg.Jtion, borrowing. letiding. 
and uncoven:d sales of transferabk sccurilie~ and mum:y n1.Jrke1 instruments arc equivalent 1.n 1hc 
rcquirenil!nt~ or Diru1.:ti vc 2009/65/EEC: 

• 1he business of othi:r suL·h L!Cls is repur1ecl in semi-annual anu annual report;; in order LO allow ror an 
assc!.~ment or ihc. assets ;.1nd liabilitic!i, inL'(JJ'tlC and (ransacLinns over lhl' rcpurting pt:riud ; 

• no more 1han I W!'o uf !ht: assets of !he VCITS nr of the other UCb whrn,t: ~u:quis ii itm i~ 
cm11l!mplmcd. can, ~,c·cording to their c:unstitutiunal Jocuments, be invested in :tggreg,ue in Units or 
other UCJTS or o ther UCis; 

D) Deposits with crl!di1 ins1i1utions which arc repayable on demilnd 0r hilve the right to be withdrawn, and that 
n1::i1uru in no more than 12 months, provided that the credit lnstiwtion has i1s registered office in a Me mbe:: r 
Slate or the Europcun linion or, if the. registered officc of the <.:rt:dit institution is located in u non-Member 
State, provided thal it is sub_fect tu prudential rule~ cnnsidcred by lhe CSSF as equivalent to those set forth 
in Community law; prudential rules o f Membcr State, o f OECD and FATF arc considered as equivuknt ti) 
\hose set forth in Community law; 

E) Liquid money ruarket instruments other than those usually lkalt in on a regulated market that have a value 
lhat can be accurately determined al any time, if the issu\.'. ur the issuer or such instruments be regu l<lted 
chemselves for the purpose or protecting investors ,111d savings, and provided tha1 such i nstrumcnts arc: 

• issued or guJraotccd by a central, regional or local aulhority or by a cencral bank of a Member State, 
the European Central J3ank. 1he European Union or the European Investmenl Bank, a nun-Mt:mber 
Swtc. or. in case or a Federal Stutc.. by one of the members maki ng up the federation, or by a public 
international body l() whieh unc or rnorc Member States belong, or 

• issued by an undenaking any securi lies of which arc deal t in on regulated markets n:ferrecl to in 
suhparagniph A) above, or 

• issued ur guaranteed by an establishmen1 subject to prudential supervi:,ion, in acct1rdance with 
criteria defined by Community law, ur by an establish1nen1 which is subject to and complie.s wi1h 
prudential rules considered by the CSSF 10 be al. least as stringent as those set fonh by Community 
law , or 

• issued by 01her bodies belongi ng to the classes approved by the CSSF. provided that investments in 
511ch irn,lruments arc subject to inves1or pro1ecrjnn equ ivalent to lhal set fonh in the first, the secund 
or the 1hird i11dent ahovc. and provitle<l that 1he issuer i~ u company whllse capital and reserves 
<1 moum to al lcml ti.:n million euro ( 10,000,000 curo) and tlrnl prcsenl's and publishes its annual 
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accounts in accordance with the fourth Directive 2013/34/EO, and is an entity that, within a group of 
companies 1hat includes one or more listed companies, is dedicated to the financing of the group or is 
an enlity dedicated to the financing of securitisation vehicles benefiting from a banking liquidity line. 

F) Financial derivative instruments, including equivalent cash-seulcd instruments, listed on a regulated market 
referred to in subparagraph A) above, and/or financial derivative instruments negotiated 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 investment objectives; 

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

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

• the exposure to the underlying assets docs not exceed in aggregate the investment limits set forth in 
paragraphs (a), to (t) below. 

The FCP must employ a process for accurate and fodependent 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 instruments, the underlying risks, the quantitative limits and the 
methods which are chosen in order to estimate the risks associated with transactions in derivative 
instruments-. 

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

Tbe FCP may bold ancillary liquid assets as demand or short-term deposits and temporarily hold a 
sign.ificant proportion of such liquid assets in case of particularly turbulent market conditions .. 

The FCP may not: 

a) Invest more than JO% 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 exceed 40% of the vaJue of the mentioned Suh-Fund's net assets without taking the values mentioned 
'in paragraphs e) and I) below into account; 

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

c) Incur a risk exposure to a counterparty in an OTC derivative transaction exceeding 10% of the net 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 the credit institution is situated in a 
non-Member Seate, provided that it is subject to prudential rules considered by the CSSF as equivalent to 
those set forth in Community Jaw, or 5% of the net assets of each Sub-Fund in other cases; 

d) combine investments 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 of20% of the net assets of each Sub-Fund; 
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c) invest more than 35% of cuch Sub-Fund's net assets in transferable secunt1es or money market 
instrumcnrs issued or guaranteed by a Member Stale of the European Union, its territorial guvt:rnmental 
u11its (local authorities), a nun-Member Srnte or the Eun,pean Un iun, or public- international bodies of 
which one or more Member Stutes of the European Union are member~; 

However, the FCP is authorized to invest up to 100% of its net assets in each Sub-Fund in different 
transferable securities and money market instruments issued or guaranteed by any Member State 
of the European Union, its local authorities, any Member State of' the OECD or of the G20, 
Singapore or by public international bodies of which one or more Member States of the European 
Union are members. ln this case, each Sub-.Fund must hold securities belonging to at least six 
diffcrenl issues, wilhout the securities belonging to one and the same issue being able to ex<;eed 
30%, of the total amount; 

n inve~t more. than 259, or e11d1 'iub-Fund' s net assets in bonds issued by n ncdll institution having its 
rcgist1::retl tiffit:c in a .tvk111ber Staie of the European Union and 11lso subject to spec in I public supervision 
.ti111ccl at [JfOtl'Cling fh1· h0lder5 nf the mentioned hnnds. ln p::inicular, the amou nr.s coming from the iSSllC 
nf" .,uch bonds must he invc:,tcd in aS!,t! lS which sufficiently t:over. for the l'.lllire dura tion of the validity 
or the bonds, the t lui11 1!. :mad1ing tt> the bomfa und which woulu be u:.<.:d 011 a priority hasis for the 
n:p..iymen1 of princ.:ip::d and payment of the nc<.;rui.:ll intcrc'>I in c<1:;c of hankruptcy ot tlw issuer. 

11' thL: FCP inve,1s mure thu11 S''lc 1)t each Suh-hind'~ net a~~<: t~ in ~u..:h h,1ncls issued by one nnd th~ sa1m.: 
1% 111:'r. the 1otc1l valuc nr the mentioned invcsrmenls niay 1101 e,ceed 8CY!h of the net ussds ol ead1 of the 
!Tl'' , Suh-I 'und~ 

The limits set 0ut 111 paragraph~ ll), tn I) above may not be combim:d. Hem.:e tht:: investments in 
trnnsfe.rnblt: se..-urities or money market instruments or 1he sitm1; body, in deposi1s or derivative 
111strurncnls carried out with this hndy, may not, in uny ew nt , exceed u total or 35~ of the net assets of 
each or th<.: FCl''s Sub-Funds, save for the exception provided in p11ragraph e) for the issues of a Mcmbl'r 
State of the European Union. its Inca! authorities, a Nkrnber State of the OECD. or public international 
bodies of which um: or more Member States of the European Union are members; 

Companies which are included in the same group fo r Lim purpoS1;S of consolidatetl accounts, as defined in 
accordance with Directive 83/149/EEC or in accordance with recogni zed international accounting rules, 
arc regarded as a sin_\llt: body for tht: purprn,e .. r .:alculnti n~ the limits sel forlh in the preceding 
paragraph. 

A UCI may cumulatively invest up m 209,: nf its a~scts in transfcrahlc securi ties and money market 
instru ments within the ~ante group. 

g) Invest more than 20% of 1he assets of each Suh-Fund in lhc Units uf a single UCITS or other UC! 
refern::d to in the above subparagraph C), each Sub-Fund of a UC! with multiple Suh-Funds being 
con,illcred as a scpara1c issuer provided that the principle of segregation of the ubligntions of the various 
Suh-Funds vis-a-vis third parties is ensured. 
lnvc&tments made in Units of UCls other than UCITS may not in aggregate exceed 30% or the assets of 
each Sub-Fund of the FCP. 
The FCP may also invest within the abovc-mt:ntioned limits, in Units or other UCITS and/or other UCls 
managed by the Management Crnnpany or by any other C!lmpuny with which the Management Company 
is conne.:tcll wi1hi n the framework or a community of management or control, or by a substantial direct 
ur indirect holding, as long as for such transactions . no subscription or redemption fees will be charged 
on account of the FCP: 



h) Borrow, only on a temporary basis, provided that such borrowing does not exceed 10% of the net assets 
of each of the PCP's Sub-Fund. However, one is not to consider as borrowings the obtaining of foreign 
currencies by way of a lype of face to, face loan (' 'back-to-back loan''); 

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

j) Carry out uncovered sales of securities. 

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

I) Acquire any share carrying voting rights enabling il to exercise significant influence over the 
management of a issuing body; 

Moreover the FCP may not do any of the following: 

2) Acquire more than 10% of shares without voting rights of one and 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% of the money market instruments of any single issuer. 

The limits indicated in points 3), 4) and 5) do not have to be respected at the time of the acquisition if, at that 
time, the gross amount of the bonds, or of the money market instruments, or the net amount of the securities 
in issue cannot be calculated. 

The limits indicated in points I), 2), 3), 4) and 5) are not applicable to transferable securities and money market 
instruments that are issued or guaranteed by a Member State of the European Union or its local authorities or a non­
Member State of the European Union, or issued by public international bodies of which one or more Member States 
of the European Union are members. 

In addition, the above-mentioned limits do not apply to Units held by the FCP in the capital of a company 
incorporated in a non-Member State of the European Union which invests its assets mainly in the securities of issuing 
bodies having their registered office in that State, when, by virtue of its legislation, such a holding represents the only 
way in which the UCITS can invest in the securities of issuing bodies of that State, and as long as the company of the 
non-Member State of the European Union, in its investment policy, complies with the limits set forth in paragraph a) 
log) and in points I) to 5) above. 

The limits set forth with respect to the composition of the FCP's net assets and the investment of the mentioned net 
assets in trans(erable securities or in money market instruments of the same issuer, or in Units of another collective 
investment entity, must not be respected in case of exercise of subscription rights attached to transferable securities 
or money market instruments that are part of the FCP' s assets. 

If the above mentioned limits are exceeded [or reasons beyond the control of the PCP or as a result of the exercise of 
suhscription rights, the Management Company, pursuant to the legislative provisions, in its sale transactions must 
have lhe priority objective of regularising the hereby situation tak.ing the Unitholders' interest into account. 
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The limitations set fort h in paragraphs a)Lo g) above me ntium:c.l do nuL apply c.luring the first period of six months 
fol lowing the date of approval ufopt:ning a Sub-Fund, as long as the principle. of risk spreading is complied with. 

The Management Company may adopt additional restrictions on the investment policy at any time, in order lO comply 
wirh the laws. rules and regu lations of tht: Countries in which the Units are sold. 

A Sub-Fund C>f th i: FCP may subscribe. <-1cquire ~nd/nr hold sccuritit:s to bl! issued l)r issued hy one or more ot her 
Sub-Funds of tile Fund under the conditi ons tha1: 
• the target Sub-Funtl dui;:s 1101, in turn, invest in the Suh-Fund invested in this target Suh-Fund; 
• no mun: than 10% of tht: asse1s of the t;irgct Sub-Funds whose. m.:quisition is contemplated may, pursuant to the 

Managemt:nt Regulations, be invested in aggregate in units of other larger Sub-Funds or the PCP; and 
• voting rights attacheJ to the relevant securities arc suspended for as long as they arc held by the Sub-FunJ 

concerned and without prcjudic.:c to the appropriate processing in the uccounts and the periodic repor1s; and 
• in any event, for as long as these sccuritil'.s an.: held by thl:l Sub-Fund, their value will not be taken into 

consideration for the calculati on of tht: net assets of the FCP for the purposes of verifyi ng the minimum threshold 
of the net asscti; imposed by the Law of 17 December 20 I 0; and 

• 1here is no duplirntion of managemem/suhscription or redemption fees bet w1::i;:n those at the level of the Sub-Fund 
uf the FCP having invested in the target Sub-Fund, and this target Sub-Fund. 

Th..: PCP'., Suh F1111ds ,rntb,1riscd a:; mnney markc1 l untls in a~-c"rdanL't' with Regulutinn (El'\ 20 J7/ 1 U I l!I lht.> 
Eurnpcan Parli:m1cnt and ot th1: Cuu11c:i l or l '1 .lttm-.: 2017 un money markd I unds 1.1re curn: 11 lly lhe t'nllnw1 ng: 

Tcrrn Tv e 
Eurizon fund - Cash EU R Standard Variable net asset value 
Eurizon Funci - rvlonev Market EUR Tl Swndard Vuriuhlc net asser value 
E11ri7011 fund - M1iney Market USO Tl Standard V;1riablt.; net asset value 

The FCP':; S uh Fune.ls authl) rised as money market l'u11ds in acrnrdancc with Rcgulc1tion (EU) '2017/ 11 31 of the 
Europtian Parliament anct of the Council of 14 June 20 17 un tnoney market funds shall not be subject to the 
obligations concerning investment po lic ies of UC1TS laid down in Articles 44 to 50a, Anic: le 51(2). and Articles 52 
to 57 of Directive 2009/65/EC. unless txplici tJy sptcified otherwise in Regulation (EU) 2017/11 3 1. 

A) Money market fonds eligible asse£s~ 

The FCP' s Sub-Funds authorised as money marker funds in ac:con.lance with Regu lalion (EU) 2017/1 l '.H of the 
European Parliament and 11f the Council of 14 June 2017 on money market funds shall only invest/ enter in the 

fo llowing eligible assets '. 

a) money 1m1rke1 instruments as di.:fim:J in Anich:: 2 uf Regulation (EU) 2017/ 11 3 1 provided that they fulfil al l 
of the followi ng requ irements: 

I ) it fal ls within one of the following categorit:s of mom;y nrnrkt:l i11sLrume11ts: 

I. money mm·kct instruments admillecl LO or dealt in on a rt~gulatcd market as defined in Artic le 
4( 1)(14) of Directive 2004/39/EC; and/or 

Il. money market instruments dc.:nll in 0 11 anolher rt:gulmed cnarkel in a Member State of the:: 
l:.uropcan Un ion, which opcral'cs regularly and is recognised and upen 10 the public; and/or 
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ill. in money market instruments admiued Lo 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 Lo above, provided that 

such market is regulated, operates regularly and is recognised and open to the public; and/or 

IV. money market instruments other than those dealt 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: 

1. issued or guaranteed by a central, regional or local authority or central bank of a Member 

State of the European Union, the European Central Bank, the European Union or the 

European Investment Banlc, another State or, in the case of a Federal State, by one of the 

members malting up the federation, or by a public international body to which one or more 
Member States of the European Union belong; or 

11. issued by an undertaking, any securities of which are dealt in on regulated markets referred 
lo in A) a) 1) I. and II. above; or 

ili. issued or guaranteed by an establishmem subject io 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 to the categories approved by CSSF provided that 

invesunents in such inslruments are subject to investor protection equivalent to that laid 
down in the three indents 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 uroup of Companies which includes one or several listed companies, 
is dedicated to the financing of the group or is an entity which is dedicated to the financing 

of securitisation vehicles which benefit from a banking liquidity line; 

2) it displays one of the following alternative characteristics: 

I. it has a legal maturity at issuance of 397 days or less; 

IT. 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 shall 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 interest rate reset date is 397 days or less. For that purpose. floating-rate money-market 

instruments and fixed-rate money-market instruments hedged by a swap anangement shall be reset to 
a money market rate or index. 

3) the issuer of the money market jnstrumcnt and the quality of the money market 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 marke1 

instruments issued or guaranteed by the European Union, a central authority or central bank of a 
Member State of the European Union, the Europt:an Central Bank, the European Investment Bank, 
European Stability Mechanism or the European Financial Stability Facility, 
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b) Securitisa1ions ::ind asset-backed commercial paper (ABCPs): 

provided that the securitisation or ABCP is sufficiently liqui<l, has r\.."t;ciYt:d a l"aVl)Urable asst::.-srnent 
pursuant 10 the '· Internal credit quality usscssrnl!nl pr0<.:cdure" estnbllshed by the Management 
Company, and is any u( the following: 

I ) a securilisalion referred tu in Article l 3 of Conunissinn Delegated Regulation (EU) 20 I 5/61; 

2) an ABCP issued by an ABCP programme which: 

l. is fully supported by u regulated credit institution that covers all liquidity, t.:n::dit and material 
dilution risks, as well as ongoing transt1ction costs and ongoing prograrnme-wiclc costs related 10 

tllc ABCP. if ncce.<:sary tu guarantee th<.: inVt:Stor the full payment of any amount undl'r the 
1\BCP; 

II. is not a re-securitisation and the exposures underlying th<:: sccuritisatilin ut Hie level nr each 
A RCI' tram:actinn do m)l include any sl'Clllilis:.nion posi1io11: 

Ill. docs not im:ludc a synthetic securitisation as derined in point ( l l l of Artitlc 2<12 of Regulation 
(EU) :'Jo 575/2013; 

3) a simple, u·anspart nl and standardised (STS) securitisation as determined in accordance with the 
eriteria and tonditium, laid dc,wn tu A1ticlcs 20, 2 1 and 21 of Regul.1tion (12U) 2011/2402 nf the 
European Parliament and of the Counci l, or an STS A HCP, as dete::rrnineu in acc(1rdancc with the 
criti.!ria and conditions laid ctown in Anides 24, 25 and 26 of that regulation. 

A short-term money n1arket fund as defined in t\rtitlc 2 of Regulation (l:::'.U) 20 L 7/11 3 l may invest in 1he 
sccuriti~ntion, or A l:JCPs referred to in A J h) I provided any of the fol lowi ng cnncliliuns is fulfill ed, :is 

applicable: 

I) the legal maturity at issuance of the securitisarions referred lo in A) b) I. I) is 2 year:; or less and the 
time remaining until the next interest rate reset datt:: is 397 days or less; 

2) I.he legal maturity al issuam:t: lll' residual 111an1rity of the securitisations or AOCPs rcf1:rred to in A) b) 
I.'.!) and 3) is 397 clay~ or less: 

3) the sccuritisarions referred to in A) b) 1. I) und 3) are amorlbing instruments an<l have a weighted 
average life of2 years or less. 

A standard money mm·ket fund us defined in l\rticle 2 of Regulation (EU) 2017/ 1131 may invest in the 
i;ec11ritisations nr ARCPi-: referred to in A) b) I. providl:d any of the fo llowing conditions is fulfi lled , as 
applicablt::: 

I) t11e legal maturity at issuance or residual maturity or tht'. st:cu ritisa1ions and ABCPs referred to in A) 
h) I. I), 2) and 3) is 2 years or less ant.I the time remaining unt il the next intt:rest rate rest.it date is 397 
tfa ys or less; 

2) 1he sec:uritistuions referred In in A) b) J. I) an<l 3) urc amortising instruments and have a weighted 
avcrag<.: life of2 years or less. 

c} a deposi t with a credit institution provided that all of the following conditions are fulfilled: 

I) th<.: deposit is repayable on demand or is able lO be withdrawn at any timt:; 

-·-- ... ------ -------------- ----------,~?,:,-:, 



2) the deposit matures in no more than 12 months; 

3) the credit institution has its registered office in a Member State of I.he European Union or, where the 
credit institution has its registered office in another State, it is subject to prudential rules considered 

equivalent lo those laid down in European Union law in accordance with the procedure laid down in 
Article 107(4) of Regulation (EU) No 575/2013. 

d) a financial derivative instrument provided it is dealt in on a regulated market as referred 10 in point (a), (b) or 

(c) of Article 50(1) of Directive 2009/65/EC or OTC and provided that aJI of tbe following conditions are 

fulfilled: 

I) the underlying of the derivative instrument consists of interest rates, foreign exchange rates, 

currencies or indices reprnsenting one of those categories; 

2) the derivative instrument serves only the purpose of hedging the interest rate or exchange rate risks 

inherent in other investments of the FCP' s Sub-Fund authorised as money market funds in 
accordance with Regulation (EU) 2017 /1131 ; 

3) the counterparties to OTC derivative transactions are institutions subjccl to prudential regulation and 
supervision and belonging to the categories approved by CSSF; 

4) the OTC derivatives are subject to reliable and verifiable valuation on a daily basis and can be sold, 

liquidated or closed by an offselling transaction at any time at their fair value at the Sub-Fund's 

initiative. 

e) a repurchase agreement provided that all of the following conditions are fulfilled: 

I) it is used on a temporary basis, for no more than seven working days, only for liquidity management 
purposes and not for investment purposes other than as referred to in A) e) 3); 

2) the counterparty receiving assets transferred by the Sub-Fund as collateral under the repurchase 
agreement is prohibited from selling, investing, pledging or otherwise transferring those assets 
without the Sub-fund's prior consent; 

3) the cash received by the Sub-Fund as part of the repurchase agreement is able to be: 

L placed on deposits in accordance with point (f) of Arlicle 50(1) of Directive 2009/65/EC; or 

Il. invested in assets referred lo in Article 15(6) of Regulation (EU) 2017/1131, but shall not 

otherwise be invested in eligible assets as referred to in Article 9 of Regulation (EU) 2017 / 1131, 

transferred or: otherwise reused; 

4) the cash received by the Sub-Fund as part of the repurchase agreement does not exceed IO % of its 
assets; 

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

f) a reverse repurchase agreement provided that all of the following conditions are fulfilled: 

J) 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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2) the us,ets received hy the Suh.Fund us pan of a Reversi;; Repurclrnse Agreement shall: 

1. have a market value which is at all times al least equal lo the cash paid out; 

Tl be Money Markt:t lnstrumenis thal fullll the requirements scl oul in A) a) above; 

llL not be sold, reinves1ed, pledged or o1hcrwisc mmsforrec.l: 

IV. nm intlude St:curili~u11u11, und ABCPs; 

V. 1.,e sufficicntly J iversificc.l with a 111::iximurn exposure to a given i,!>uer of 15 % of the Sub-FumJ's 
NA V, except where those asscts wke the form or money market instrumL·nls that fu ltil 1he 

requirements o f B) g) bdow: 

VT. be issued by an entity that is independent from the counlerpa.rty and is expected not Lo display a 
high correlation with lhe pcrformanct:: of the counterpar1 y. 

L3y way of derugation, a Sub-Fund authorised as money market fund may receive as pan or a reverse 
repurchase agrcement liquid 1ransJ'c:rable :securities or m11ncy market instruments other than those lhut 
l'ulfil 1hc req11ircme1rn. se1 nut in A) :i) abow provided that ·those asscLs comply with one of thc 

following condition:; : 

I. they arc is~ucd ur gu:sr::rnteed by tht> European Union, a central au thnriiy 111' central bank uf a 
Member Slate of the European Union, 1he European Cenlral Bank, 1hc European l1wesrmc111 
Bank, the European Stabilily Mechauism or the European Financial Slability F,1c ili ty prnvidt:d 
that a favourable assessment has been received pursu,rnt lo the "Internal credit t1uality 
assessment procedure' ' established by 1be Management Cotnpany; 

IT. th-:y are issued or guaran(ecd hy a central authority or central bank or u third country nut 
belonging Lo the European Union. provided that " favourable ,1~se:,;smenl ha~ been recei ved 

pursuan1 to the " Internal crnli1 ttuality assessmcm procedure' ' c~tahlishcd by the Manngcmcnl 

Company. 

Thi.: assl!L, n:l!c iv~<l :.is pan of a reverse repurchasl! agrl!t:111ent in accordance with the above shall fulfil 

rhe diversification requirements described under B) g) below. 

3) the Sub-Fund authorised as money marker fund shall ensure that it is able to recall th~ full amount of 
cash at any rime on either an accrued basis or a mark-Lo-markel basis. When the cash is rct:al labll! at 

any time 011 a mark-to-market basis, the 1m1rk-to-111,i rket value of the reverse repurchase agreement 
shall be used for the calculation of uw NA V ol' lht! Sub-F11nJ. 

g) uni is or share~ or any 0ther munt.!y market l'unds (' targeted MMF') providcd 1hat all or the following 
conditions are fulftlled: 

I ) no more than l O % or the assets of the targi..:ti..:d MMF art! able, a(cording l~> its fund rules or 
instruments of incorporation. to be invested in aggregate in unirs o r shares of other money market 

funds; 

2) the targeted MMF docs not ho ld units or shares in the acquiring money mnrket fund; 

3) the targeted money market fu ntl is authorisl.:d under Rtgu lotion (EU) 2017 /113 l. 

,l, r, 



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

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

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

o taking direct or indirect exposure co equity or commodities, including via derivatives, certificates 
representing them, indices based on lhem, or any other means or instrument that would give an exposure to 
them; 

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

o borrowing and lending cash. 

A Sub-Fund authorised as money market fund in accordance with Regulation (EU) 2017/1 13 1 may hold 
ancillary liquid assets in accordance with Article 50(2) of Directive 2009/65/EC. 

B) Money market funds diversification rules: 

a) A Sub-Fund authorised as money market fu nd in accordance with Regulation (EU) 2017/1131 shall invest 
no more than: 

I) 5 % of its assets in money market instruments, scc.:uritisations and ABCPs issued by the same body; 

2) IO % of its assets in deposits made with the same credit institution, unless the structure of the 

Luxembourg banking sector is such that there are insufficient viable credit institutions to meet that 
diversification requirement and it is not economically feasible for the money market fund to make 

deposits in another Member State of the European Union, in which case up to 15 % of its assets may 
be deposi ted with the same credit institution. 

b) By way of derogation from point B) a) l ) above, a "variable net asset value money market fund'' as defined 

in Article 2 of Regulation (EU) 2017/113 1 may invest up to 10 % of its assets in money market 
instruments, securitisations and ABCPs issued by the same body provided that the total value of such 

money market instruments, securitisations and ABCPs held by the variable net asset value money market 
fund in each issuing body in which it invests more than 5 % of its assets docs not exceed 40 % of the value 
of its assets. 

c) the aggregate of all of a money market fund's exposures to securitisations and ABCPs shall not exceed 20 % 

of the assets of the money market fund, whereby up to 15 % of the assets of the money market fund may 

be invested in securiti.sations and ABCPs that do not comply with the criteria for the identification of STS 
securitisations and ABCPs. 

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

c) the aggregate amount of cash provided to the same counterparty of a money market fund in reverse 
repurchase agreements shall not exceed 15 % of the assets of the money market fund. 
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f ) Nntwilhstanding tht: im.li vidual limirs laid down in paragr:1phs B) a) and B) J), a nw ncy market fund shall 

nCH combine, whcrt· Ill do :-0 would resuh in :in investment nt' more than 15 % of its assets in a single body. 
any Ll f lht: following: 

I ) in vc:st1m:ms in money market im,u·ument,, securitisations and ABCPs issued by 1hac body; 

2) deposits made with that body; 

3) OTC fi1rnncial dt:rivative insirumenL, gi ving countcrparty risk exposure to that body. 

By way of derogation from !'.uch above mentioned 15% diversification requirement. where the structure of 
the fi1rnnciill market 111 Lu xembourg is such that there are iMufficiem viable financial institutif1ns to mccr 
that ui vl!rsificati on requirement and it is not cconumically feasjbk for the 111011ey market fund to usc 
financial institutions in another l\kmbcr State of the European Union, the money market fund may 

\!Ombme the. 1ypcs of in vestment~ rl!ferrcd to in point !'- B) f) 1) 10 J ) up IO a rnaximum inveslmenL of 20 % 

of its assets in a singll: budy. 

g) Notwithstanding the provision outlined in B) a), in accordance with the principle of risk-spreading, the 
FCP's Sub•Funds authorised as money market funds may invest up to 100 % of' their assets in 
different money market instruments issued ur guarantel~d separately or jointly by the European 
Union, the national, regional and local administrations of the Member States of the European Union 
or their central banks, the E\irope:Hl Central Bank, the European Investment Bank, the .European 
Iuvcstmenl Fund . the I::uropean Stability l\lcchanisrn, the European Financi:il Stability Facility, the 
International Monetary Fund, the International B:ink for Reconstruction and Development. the 
Council of Europe Development Rank, the European Bank for Reconstruction and Development, the 
Bank for International Settlements, a central authority or a central bank of any non · Membc1· State 
of the. European Union, as acceptable by the CSSF and disclosed in the Prospeetus , or anJ' other 
relevant. intcrnptional financial institution or organisation to which one or more Member States of 
the European Union belong, Jlrovided that such issuers or guarantors have received a favourable 
assessment pursuant. to the "internal credit quality assessment procedure" established by the 
Management Company and that a such Sub-Fund holds money market instruments from at least six 
different issues by the issue, limits the investment in money market instruments from the same issue 
to a maximum of30 % of its assets . 

h) No twithstanding the indi vidual limits laid down in U) a). a money market l'u ncl rn~y invcsl oo more than I U 
% of its assets in bonds issued by a single eredi t insti1u1iun that ha~ its registered office in a Member State 
of the European Union anti is subject by law to sp ecinl public supervisinn designed 10 protect bond­
holder.:, . ln particular, sums deriving from I.he issue of those bonds shall be invested in accordance with the 
law in assc:ts which, d~1ring the whole pertod of validity of tht: bonds, an; c.'lpable of covering c laims 
attaching to the bonds and which, in the even1 of failure nr the iswer, woulu be used on a priority basis for 
1he reimbursement o f the principal an<l payment of the accrued interest. 

Where a money market fund in v1.:.".ts mur.: th:1.11 5 % o( its assets in the hond~ re l'erred lu in th1: above 
r arngrnph i~sued hy fl 5inglc 15sucr, the tnlal value of Lhose 111vestmcn1s shall not CKceed 40 % or the value 

of the assets Ll f Lhc rnum:y markel fund . 

i) t\otwithstanding the indi\' idual li111its laid down in in 13 ) a ), 11 money markcl fund mny invest no more than 
20 % of its assets in buntls issued by a sing lt: 1.:n:uit institution where 1he requirements sel out in point (0 

of Arliclc I 0( I) or poinr (c) of Article 11 (1) l1f Delegated Regulation (EU) 2015/6 1 an: met, induding any 
possihle in vestment in assets referred to in B) h). 



Where a money market fund invests more than 5 % of it<; 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 market fund, including any possible investment in assets referred to in B) h), 

respecting the limits set out therein . 

j) 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 international 

accounting rules, shall be regarded as a single body· for the purpose of calculating the limits referred to in 

B) a) to f). 

C) Money market funds concentration rules: 

a) a money market fund shall not hold more than IO % of the money market instruments, sccuritisations and 

ABCPs issued by a single body. 

b) The limit laid down in C) a) shall nor apply in respect of holdings of money market instruments issued or 

guaranteed by the European Union, national, regional and local aclminislrations of the Member States or 

their central banks, the European Central Bank, the European Investment Bank, the European Investment 

Fund, the European Stability Mechanism, the European Financial Stability Facility, a central authority or 

central bank of a Lhird country, the International Monetary Fund, the lnternationaJ Bank for Reconstruction 

and Development, the Council of Europe Development Bank, the European Bank for Reconstruction and 

Development, the Bank for International Selllements, or any other relevant international financial 

institution or organisation to which one or more Member States of the European Union belong. 

c) A money market fund may acquire the units or shares of other money market funds, provided that n o more 

than 5 % of its asse1s are invesled in units or shares of a single money market fund. 

d) A money market fund may, jn aggregate, invest no more than 17,5 % of its assets in uni ts or shares of other 

money market funds. 

e) By way of derogation from C) c) and C) d), a Suh-Fund aulhorised as money market fund may acquire units 

or shares in other money market funds in accordance with Article 55 or 58 of Directive 2009/65/EC under 

the following conditions: 

I) the MMF is marketed solely through an employee savings scheme governed by national law and 

which has only natural persons as investors; 

2) the employee savings scheme referred to in C) e) 1) only allows investors to redeem their invcslmcnl 

subject to restrictive redemption terms which are laid down in national law, whereby redemptions 

may only take place in certain circumstances that are not linked to market developments. 

t) where the targeted money market fund is managed, whether directly or under a delegation, hy the same 

manager as that of the acquiring money market fund or by any other company to which the manager of the 

acquiring money market fund is linked by conunon 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 money market fund invesrs 10 % or more of its assets in units or shares of 

other money market funds the, annual report shall indicate the maximum proporrion of management fees 

charged to the Sub-Fund irself and to the olher oney market funds in which it invests. 
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h) Shon-term monc.y market funds may only invl!s l in unirs or shares o r orher shmt-lam MMFs as dcfincJ 1n 

Anicle 2 ofRegulatir,n (EU) 2017/1 111. 

i) Standard money market fund~ may in vest in units ur shares of short-term money market funds and srandard 
nium:y 1nut'ke1 fu nds as definL·d in An kle 2 of Regulation (EU) 20 l 7/ 11 31 . 

D) Liqu idity rulcs regarding Slandard moncv mw-ket funds : 

The PCP' ~ Suh~Funds qualifying as stand,ml money market funds in acconJam:e with Regulation (EU) 
2017/11 31 ufthc European Parliament and of the Council of 14June2017 on money markel funds shall 
n1mply on w-1 ongoing hasi~ with all of the following requiremt:nrs: 

:.i) its portfo lio is ro have at all Limes a WAM of no more than 6 months; 

b) its portfo lio is to have nt all times a WAL of no more than I 2 months; 

c) al least 7.5 % 01· i1s m;st:ts are to be L:0111prised nf daily maturing asst:ts, reverse repurchase agreements which 
can he Lermin.11cd by giving prior n0ticc of one working day or casb which c;.in hL: withdr;.1wn by giving 

prior not1cc or one working day; 

d) a1 le<1SI 15 ':11 of its a~scts arc to be compri<.cd ot weekly matunn~ asset,, revt.:n,I! n::.purch::is.: agn:cmi::nts 
which c,rn be l<:!rminated hy giving prior 1101 it'l' 11f five wor~ing day~ or cash which c.m b.: \,ithdrawn hy 
giving prior notict: ul five working day~. 

Fur th,: purpose or the cukulmion r~fcrred \q in D) J) abn vc, money markd instrunwnts or unit~ or share,; o l 
other money market funds rnuy be included within thl' weekly maturing a~sets up tu 7.5 % uf' i1s ~assets providctl 

they arc able to be redeemed and settled wirhin five workrng days. 

As regards the mnney market funds as defined and regulatcd by Rcguh1rion (EU) 2017/ 11 31 of the European 
Parliament and o l the Council of 14 June 2017 on money market fu nds. thu Management Company has establishL:d. 
unplemented and consistently applies a prudent, Rys temati c: and continuous internal credi t quality asst:ssment 
procedure for system,1tically determining thL: crcdit qu,llity of' money market instruments, securitisations and asset­
backed commercial papers in which ,1 money market fund may invest in accordance with the provisions of tl1e 
Reglila1i on and relevant de legated acts supplementing the Regulation, taking into account the issuer of the insLrument 
and the charai;teristics of the instrument itself. In applying ifs internal credi t quality assessment procedure, the 
Management Company uses information o r sufficient quality. up-lo-date aud from reliable sources. This in fom1ation 
i~ regularly reviewed and kept up-to-date. The internal assessment procedure of the Managemem Company is based 
on prudent. systematic and cnn1in1ious usse~smcnt methodologies. The methodologies used haw been vulidutecl by 
the ManHgt:rnt:nt Company ~> n 1he basis of historic:al e,xperience and empirical c videnct:, including back testing. The 
in1.ernal credit qurLlity assessment procedure ur the Management Company cornplies wi1h all of the general principles 
provided for in Article 19 4. oi' Regulation (EU) 20 17/1 13 1 and takes into account the factors and general principlt'S 
provided for in Article 20 2. uf Regulation (EU) 20 17/11 '.l I . Wl1crc a credit rating agency registered and certified in 
accordance with Regulatio11 (EC) No I 060/2009 has provided a rating of that money market instrument. the 
Management Company may have regard to such rating and supplc1m:ntary inf'urmmio11 and analysis in its internal 
credit quality asscssmtllll, while not solely or mechanisticall y relying on suc:h rating in accordance with Article 5a or 
Regulation (EC) No 1060/2009. Jn m.:t:ordance to Article 21 of l{cgulation (EU) 201 7/l 13 l , the Managcmt:nl 
Company documents i1s internal credit quality assessment pmcedure and credit quality assessments. 

The internal asscssment prnt:edure of the Management Company is administered by a dedicated teom of crcdiL 
rese.:i rch analysls under the responsibility of rhe Manageml!nl Company. 



The internal assessment procedure is approved by the Management Company' s Conducting Officers and 

subsequently by the Management Company's Board of Directors. 

The internal assessment procedure of the Management Company is monitored on an o ngoing basis by the 

Management Company, in particular to ensure that the procedure is appropriate and continue to provide an accurate 

representation of the credit quality of the instruments in which each money market fund may invest. The internal 

credit procedure is designed with the flexibility to adapt to changes to the relative importance of the assessment 
criteria, as they may change from time to time. 

The internal assessment procedure includes criteria to analyse financial data, identify trends, and track key 

determinants of credit risk in relation to the relevant issuer. 

A) Quantitative Criteria 

The internal assessment procedure relies on and include quantitative indicators such as, but not limited to: 

a) pricing of money market instruments relevant to the issuer, the instrument or industry sector or region; 

b) credit default swap pricing information; 

c) financial indices relevant to the geographic location, industry sectors or asset class of the issuer or 
lnstrument; 

d) financial infonnation and defaul t statistics relating to the issuer which is industry specific; and 

e) any other indicators deemed as relevant by the dedicated team and/or identified in the Commission 

Delegated Regulation (EU) 2018/990 of 10 April 2018 amending and supplementing the Regulation (the 
''Delegated Regulation"). 

B) Qualitative Criteria 

The internal assessment procedure relies on and include qualitative indicators in relation to the issuer such as, 
but not limited to: 

a) financial situation of the issuer; 

b) sources of liquidity of the issuer; 

c) ability of the issuer to react to future market-wide or issuer-specific events; 

d) strength of the issuer's industry within the economy relative to economic trends and the issuer's 
competitive positon io its industry; 

e) analyses regarding any underlying assets; 

t) any struct11ral aspects of the relevant instruments; 

g) the relevant market(s); and 

h) governance risk relating to the issuer and any other indicators deemed as relevant by the dedicated team 
and/or identified in the Delegated Regulation, 

i) the short term characteris tic of the money market instruments; 

j) the class of activity o f the instrument; 
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k) the type of issuer; 

I) the porential operational risk and cuuntl!rpany risk inherent IO the struttured financial instruments ; 

m) the liquidity profile of the instrumenL. 

External ratjngs may be used to supplement the assessment while 1101 solely or mechanistically relying on such 
ra tino. 
In c,{se Qf a favourable assessment, the issuer/instrument wi ll be added lO an approval list and an internal rnting will 
be given to instruments/issuers based on the results of the credit quality assessment. 

In accordance with the internal ass1.:ssmcnt procc::<.l ure. the internal rating assigned lO each issuer and insm1111e1H must 

he reviewed at least annually (or rnorc frcqucnrl y i f market fac tors so dictate). If an issuer' s c.: rerlit qual ity beco mes 
um.:..:ru1in ur "newsworthy" (for example·, through a signific.int negative.: rinancial event or a meani ngful credit rating 
agency do wngrade), the issuer's cr...:dit stanJing will immedi:.ndy be reassesscJ anu apprupriatt: .ictions for any 
specific instru ment of the relevmll issuer within the Sub-Funds may be taken. These actions could include ~elling tht: 
undt:rlying holdings or retaining the holdings lC1 m.:1turity depending on the specific characteristics or the instrument : 
in either event, the decision will be based 0 11 what is in the hest interest of the unitholders. 

2 .1 Tel:hniquc.; nnJ l11sttu111l·11tf, 

With refen:ncc to lh<..'. financiul derivative instrumcm ~ as dc.:~crihcd under paragr.iph f . ur section ''Determination of 
l\lld Restricuons on In ve.stmcnt Policy" and unless e~ phc itly speci l'1ed utherwise in sect1c1n "Specific investment rule, 
for rnone) market fundf' ur 111 Rt.:gulatit,n (l~U) 21) 17/ I I JI the: FCP may us~ techniques .1nd instru nK·JH~ as Jc~ni h~~d 
herearter, ,is long a~ the u~e uf thest.'. t~drniqu~f, a11d instrument.,, is 111ade in an d'lon to hl•,dg<.:. includi ng herlging 
against foreign exchange risk3. in order In ellicicntly manage lhL! 1wrtfolin or tu <1chicvc annthcr goal if specifieJ in 
the Sub-Fund Sheets atwchcd to the Prnspccll1~. lind..:r ntt (.' i n:1111 1s1.111ces m.:iy these tran:,nclions lead tu th,; FCP 
strayi ng rrom the invcstmcnt objectives set t'orth in each re'ipcctive Suh-f'und Sheet altached 10 the Prusp~t:t rJs. 

Trnnsactions with {inancial <leri vuti Vt:: instruments as described herea lkr must be the object of tht: relevant hedging 
rules under the l'ollowing conditions: 

When the financial derivative instrument provides, e ither automatically or at th c:: connterparty's choice, for 
physicnl deli very of the unuerlying fim1m.: ial instrument un m<1turity or exen.:ise, anJ prorided that physicnl 
deli very is a commun prn<.:tici;; on the concerned instrument. the FCP must hold this underlying financinl 
in!>trumcnt for hedging purpose.s in its investment portfoli o. 
In cases where the underlying financial instrument or a finnncjal derivative instrumenl is hjghly liquid, the FCP 
is all owed to hold excepti onall y other liquid assets as cover provided that they can be used at any time to 
purchase the underlying financial instrument to be delivered and that the additional market risk which is 
associated with that type of tram,ac.:tiun is adequately measuretl. 
Where the financial derivati ve instiumem is ca~h-settled either automatically or at the FCP's discretion, the 
f'CP is allowed not to hold tht: specific undo;;rlying instrument as cover. ln this case, the following Classes of 
ins1ruments constitute an acceptable cover: 

a) Cash; 
b) Liquid tfobt inslrnrnents (e.g. lr:.insferable ~cc untres issued nr guaranteed by a Me mber State of the 

European Union or by public internarional hodic~ of which one nr more EU Mc.:mbcr Srntes are members l 
with approprfatc: safeguards (in particular, haircuts): 

c) Other highly liquid assets. recognized in consideration of their com.!lation wi th the underlying of the 
financi;'t] derivative instrument, suhject to appropriate.: sarc.:guards (c.:.g. ha1rt.:uts where relevant) . 
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The use of techniques and instr.uments referring to securities lending transactions, sale with right of repurchase 
transactions and reverse repurchase and repurchase agreements must comply with the conditions stated in the CSSF 
circular 08/356. 

Techniques 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 managemenL techniques will be arranged 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. The counterparties to any OTC. financial derivative transactions 
and efficient portfolio management techniques, such as total return swaps or other financial derivative instruments 
with similar characteristics, entered into by a Sub-Fund, are selected from a list of authorised counterparties 
established by the Management Company. Authorised counterparties to OTC financial derivatives and efficient 
portfolio man11gement 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 
or an equivalent set of rules, and subject to prudential supervision, with an Investment Grade credit rating. There are 
no further restrictions with regard to legal status or country of origin of the counterparties. 

In order to comply with Regulation (EU) 2015/2365 of 25 November 2015 on transparency of securities financing 
transactions and of reuse and amending Regulation (EU) 648/2012, data regarding the ma,dmum and expected 
proportions of assets under management that efficient portfolio management techniques and total 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 Prospectus (i.e. its expected 
proportion of assets under management subject to each efficient portfolio management techniques and total return 
swaps being 0%) may however use efficient portfolio management techniques and total return swaps provided that 
the maximum proportion of assets under management of that Sub-Fuod subject to this financial techniques does not 
exceed the maximum proportion indicated. In such case, the Appendix B of the Prospectus is updated accordingly at 
the next available opportunity. 

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

In addition, in order 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-Fund,; may agree to take over 
prehedging arrangements for a notional amount limited to the subscril)Lions 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 futures and options contracts on transferable securities and money market 
instruments under the following conditions and within the following limits: 

The FCP may conclude futures contracts, purchase and sell call options and put options on transferable 
securities and money market instruments that are traded on a regulated market which operates regularly and is 
recognized and open to the public, or traded on "over the counter" markets with broker-dealers specializing in that 
type of trnnsaction which make the market in such instruments and which are leading financial institutions with a 
high rating. These transl!ctions may be handled for hedging purposes, towards the goal of efficiently managing the 
portfolio, or for some olher purpose if set forth in the Sub-Fund Sheets attached to the Prospectus. 

21/55 



The risk exposure arising from LransacLions dealing with futures and op1ions on transferable securities and money 
market instruments, to the exclusion of transactions handled fo r hedging purposes, together with the overall risk 
exposure in connet.:t.ion with 01her deri vati ve i,n~trurncnls, may not exceed at any time the value of the net assets of 
each Sub-Fund of the FCP. 

The risk ex posure is calculated Laking in Lo accou nt the current value of' the underlying assets, Lhc counterparty ri sk, 
Lhe foreseeable market movements and the time avai lahl i; tu liquidate the pos itions. 

B. Tr:msaclions de,1ling with futures and option contracts relating lo financial instruments 

These transaqions may concern only on contracts that arc traded on a rl'.gulmcd market which operatc~ regularl y and 
is rccogn1zccl and open to tllll public, or are handled on ''over the counter" marke ts with broker,dealers specializing in 
that type of transaction which make the market in such instruments and which are lt:1ading financial instiLUtions with a 
high rating. Subject to the conditions specified below, these 1ransactions may be handled for hedging purposes, 
towards the goal of effic iently managing the port folio. or for !'-ome other purpose if set. forth in the Sub-Fund Sheets 
attached lo the Prospect.us. 

ThL ri\k L':,..J1n,111r ~1n,ing fn,m trnnsaellpns nnt d,·al n.L; wr.h l'uLun:~ and npt1oni nn lrJn,fi;r:1hk• ~t:L·urillc~ anti mv11q 
niarkt.:l in~1.runn::11t,. l,,gcthcr with the ,.1v1;rall nsk o.post11t: 111 l-'Jlll1L't.:lii-"1 tl' uth1:r ili:r1va1t,c. linam_ial im,tnmwnb. 
nuy nol L'\t:i:cu ,t! any time the v,tlu,· of th.: n,:l as»cl~ ol' each :::iuh-1 'und u! lhc i Cf-' 

f<isks are cnlculakd hy taking 1nt11 ::iccnunt the LL1rrc11t vuluc 1•f underlying as~t'I.,, the .:,,unt.:rpany ri~k. the 
foreseeable evolution of markets and the anw unt uf time available Cor the liquiclation uf the positions. 

C. S w.ip, Credit Default Swap (CDS) and Variance Swap ()pcrations 

Swaps arc, in general. conlrncls by which two pnrLies rnmmi1 themselves 10 exchange two !lows . one in exchange for 
tl1e other, that may bl:! linkc:d tli thc imcn.:st rates of money or hond markets. or to returns o f shares. bonds. hnskct~ of 
shan;s or bonds nr financiul i11dcxi;s u1 10 e,xdi;111ge llows li11ked to two difkre11t intcrest rn tcs. These 11a11s::i.c tinns ~u·e 

..:affied nut on an accessory basis or for the purpo:-e ol obrni ning a greater economic profi t l imn the om: lhat would 
h,)vc rcsu lLcd rrom ho ldi,ig securities over ,hc ~ame period, or of offe ring downward prolection over the same period . 

Whe n these swap tran:;actions arc carrictl out with an aim di lforc nl LO that of covering risks the risk exposure arising 
from these transactions, toget her with !he overall risk linked lo othi:r derivati ve instrumerns, can al no time exceed 
the value of the net assets of each Sub-f und of the FCP. In particular, swaps on shares, baskets of shares or bonds or 
financial indext:s will bc used in st.rict accordance with the in vestment policy followed for each of the Sub-Funds. 

Transactions concerned here can onl y he dealt in on a securities stock exchange or dealt in on another regulated 
mnrket which operates regularly and is recognized .incl open LO the publ ic or 1raded on over lhe w unter markets. In 
case of 1he !;mer as well as for Crt·dit Defaull Swaps (CDS) ::ind Va1innce Swaps, 1·he FCP will only be entitled to 
deal with Jirsr-rn tc fina nc ial instiwt1ons tha1 pariiclp:m: in OTC markc1s and spcdatizt in these types or 1ransacdons. 
These lrnnsactions can he carried out wi th the :.iim of hedgi ng the related fi nancial exposure or fo r any other purpose. 
subject rn ct,ndi tions as specified hereunder. 

Acquisiti on uf a prott:ctiun by mt:ans uf a CDS contract means t.hat the FCPis hedged against risks of failure of the 
refe rence issuer in return for payment of a premium. For example, when the physical delivery of the underlying is 
11lanned, a CDS entitles the FCP with the right LO sell to lhc oounterpany a bond security that belongs lo u specific 
issuing basket of the defaulting issuer for a predefined price (which typica lly corresponds to I 00% of 1he nominal 
value). 

Murcuvo:::r, tht: fu lluwing rult::; mu~I be cn 111pli eJ with where CDS con lrnc!s are exec uted with a purpose n1her than 
hedging: 



. The CDS must be used in the exclusive interest of investors by allowing a satisfactory return compared to che 
risks incurred by the FCP; 
• The risk exposure arising from the CDS and the risk exposure arising from 1hc other techniques and 
instruments shall not, al -any moment, exceed rhe total 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 inv~stmeni 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 selected by the FCP must be sufficiently liquid so as to at!ow the FCP to sell/settle the contracts in 
question at the defined theoretical prices. 

D. Total Return Swaps 

The FCP can also enter into one or several totaJ return swap to gain exposure to re.fcrence assets, which may be 
invested according to the investment policy of the relevant Sub-Fund. A total 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 
party (total return receiver). Total economic performance includes income from interest and fees, gains or losses from 
market movements, and credit losses. TRS can be funded or unfunded depending whether the full value 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 are limited to: 

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

The counterparty to a TRS does not 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 transactions only if the counterparties to these transactions arc subject to prudcnlia.l 
supervision rules considered as equivalent to those prescribed by Community law. 

Any intent to enter into TRS on behalf of a Sub-Fund will be disclosed in Appendix B of 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 re1urns sharing arrangements with 
tht: Investment Manager or any other third parties. 

E. Contracts For Difference (CFD) 

Contract for Difference (CFO) is an agreement between two parties to exchange the difference between the opening 
price and the closing price of the contract, at the close of the contract, multiplied by the number of units of the 
underlying asset specified within the contract. Differences in settlement are thus made through cash payments, rather 
than physical delivery of the undt:rlying assets. 

When these CFO transactions are carried out with an aim different to that of covering risks, the risk exposur,e arising 
from these transactions, together with the overall risk linked to other derivative instruments, can at no time exceed 
lhe value of the net assets of each Sub-Fund of the FCP. In particular, CFO 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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F. Currency dt'rivatiYes 

Sub-Funds may be aulhorisl!d. as par! uf their invi:s1ment strategies or investment policy as described in their relevant 
specifications. to use currency derivati ves for: 

( I) either hedging purposes; 

In such case, the Suh-Fund may 1:ntcr into transactions intended to hedge these risks, such as forward foreign 
exchange contracts, i.;urrcncy op11ons or fu1ll res on cun-encies provide(! however that 1he transactions made in one 
currency in res11ec1 ol one Suh-fund may in principle not exceed the valuation of the aggregate assets of such Sub­
Fund denominn1ed in th111 currency (or curn:nc;ics whid1 are likely to nuctuate in the same manner) nor exceed the 
period during which such assu, arc held. 

A Sub-Fu nd may engage in direct hedging (taking a position in a given currency 1h~1t is in the oppo!.ilt uin::ction from 
ihe posiLinn cre:Hed by other pnrtfoli n inves1men1s) and in cros,-hcdging (reducing the effective exposurt to one 
currency while: inc;rcasing the; cfft!.(;tiw exposure to another). 

Currency hedging can be done al the Sub-Fund 11.:H:I ,·ltlU ,11 the Cl:11,s of Unics h.:vel (fur Cl:is,es or Units th.it i ,n: 

hedged to a different currency than the Sub-Fund ' ~ Rdt:rt·n~c CurrenLyl. 

C. Efficient Porll'olio Management Techniques 

Efficient portfolio man.1g,;:111ent techniqm:s :11,;: used for tht purpose of etlic,enl pnrl fo lio managemen1 , which 
suppost:s !hat they 111usl fu llill the fo llowing criteria feat ured in nr1. 11 of the C,rnnd-Oucal Regulation of 8 Fcbruary 
2008 : 

a) they are economically appropriate in 1h:i1 they :ire realized in a cos1-effect ive way; 
b) they are entered int.o for one or more of the followi ng specific aims: 

i) reduction nf risk; 
ii) rcduclion of c:ost; 
iii) generation of addirional capiral or income fo r the FCP wi1h a level of risk which is consistent with the 

risk profile of the FCP and the risk divcrs1fication rules applicable to it. 
c) their risks are adequate ly captured by thL'. risk management process ofthc FCP. 

Serurities Lending Transactions 

The Management Company may enle r on heh al r of the FCP, for the purpose of efficient portfolio management, into 
$ecuritics lending 1rnns:1ctions cithi;r din:ctly or 1hrough a standardized lt:nding syslem organi7,ed by a recogni7,ed 
clearing insti tution or hy a linancial inslilution subject to prudcnlial supervision rules considered equivalent lo thL)SC 
prescribed by Conunullity law and specializ,ed in rhesc type of u·,rn~actinns, including enli tics which belong to the 
samc group of the Depositary Bank. 

ln such circumstances, tbcst: cnlities may have, directly ur indin:ctly, an interest 1h:11 is material Ill the inves1men1 or 
1ran:rncliun, which muy involve a pmential or ac1ual conll icl of interest with thcsi:: entities· duties and/or the 
Depositary Bank's duty t0 the Sub-Fu nds. when lh(;y conclutk transactions or exercise their powers und di scretions 
in relation lQ such securities lending transactions. The Management Company i;hall then make sure these emities 
have undertaken to use their reasonable endeavors io resolve any such C(.mllicts of interes1 fai rly and 10 ensure ihat 
the inlcn.:sts of the Sub-Funds are not unfairly prejudiced . 

24/55 



The securities lendjng 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 lo: 

- equity and equity-related instruments of any kind listed or dealt on a regulated market that fulfill s the 
eligibili ty criteria set out by Article 41 {I) of the Law of 17 December 20 IO 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 Of rebate fee with respect to cash collateral owed, in respect of each Sub-Fund, to the 
counterparties pursuant to the lending transactions and (ii) the remuneration to be paid in respect of each Sub~Fund to 
the securities lending agents for the services provided under the securities lending arrangements. The securities 
lending agent, receives remuneration in relation to its activities. Such remuneration shall not e.xceed 30% of the net 
revenue from the activities, with all operational costs borne out of the securities lending agent's share. 

The annual and semj-annual reports of the FCP will specify the Sub-Funds that are parties to securities lending 
transactions and contain details of the revenues arising from socurities lending for the entire reporting period together 
with the direct and indirect operational costs and fees incurred. It will also disclose lhc identity of tho entities to 
which the direct and indirect operational costs and fees are paid and indicate if these are related parties of the 
Management Company or the Depositary. 

The FCP will ensure that the volume of the securities lending transactions is kept at an appropriate level or that it is 
entitled to request the return of the securities lent in a manner that enables it, at all times, to meet its redemption 
obligations and that these transactions do not result in a change of the declared investment objective of the Sub­
Funds or add substantial supplementary risks in comparison to the original risk policy as described in the Prospectus. 

Any intent to enter into securities. lending cransactions 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) 
201 7/1131 wiJJ not enter into securities lending transactions. 

Repurchase Agreements 

The FCP may also enter into sale with right of repurchase transactions ("operations a remere"), consisting in the 
purchase and sale of securities whereby the terms of the agreement entitle the seUer to repurchase, from 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 enter into these transactions only if the counterparties to these transactions are subject to prudential 
supervision rules considered as equivalent to those prescribed hy Community law. 

During the duration of a purchase with a repurchase option agreement, the FCP may oot sell the securities which are 
the subject of the con.tract, before the counterparly 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 purchase with repurchase option transactions at a level such that it 
is able, at all Limes, to meet its redemption obligations towards Unitholders. 

25/55 



The FCP must cn~urc that, at maturity of the repurch.:ise option, it holds ~uffit:ient assets lO bt able to settle, if 
applicable, the amoum agreed for the res titution of the securities to the PCP. 

The FCP may also enter into reverse repurchase and repurchase agreement transactions. only if the counterpar1ies to 
thest: transactions are suhject to prudential supervision rul<.!s eonsidercd as equivalent to those prescribed by 
Community law ("operations de prise/misc en pension''), which consist or a forward transaction ;n the maturity of 
which the seller (countcrpany) has the oblrgurion 10 repurchase the asset sold ..ind the FCP th..: obliga1jo11 tu return the 
asseJ received under the transaction. 

During the duration of the rt:verse repurc.:hase agreement , the PCP may not sell CH' pledge/give as security the 
securities purchased through this contracr, except i r the FCP has othtr mcuns uf coveruge. 

The FCP mu~t take care to ensure chat the value of 1he reverse repurchase agreemenL lransac.:tions is kept a1 a kvel 
such that it is able, at all times, to mee, its redemption obligati ons towards Unitholders. 

The FCP must ensure lhn1 . at maturity or the repurchase agreemenr. it has suffic ien1 assets 10 be able to settle the 
amoun1 agrcl'u wnh the counterparty for the n'Stitution to the FCP. 

Tl1e FC'P 111u-;1 rnke l'Hfl' 111 ensure •hat th\.' vu!u111c nl lh,· 1t11111L·ll:.i,e .1)!n.:1:111c1JI tt;111~:1c' lt"II'· ii. LL•pl .it !I kvd s11t·h 1h;1t 
it i~ ablt:, at ull lin,cs, lo rnect its rcuernrHio11 ,1blig<11111n1> 1, 1w;ird, U11 ilholdcrs. 

In particuhir, accortltng tn the rcqui r..:mcnts of Clrcultlr CSSl-' 08/3XO. thi:: nsk cX1>ns11rt: c1n5i 11g from r..:puri.;hu~e 
agreements. together with the u\·erall risk e;,;posure relating to derrva1ive financial in~trumcnt~. may nL>t exc.:t:ed at ttll) 

time the.: va lut! or 1he ne1 ::is~ets ,, 1 each Sub-Fund 111' th1.: FCP. 

Secu ri ties eligible for reverse repurchase or repurchase agrccmt:nl tr:.ins:ictinn-; :.11'1.: limited l l1: 

short-term hank certificates; 
Money Market lnstruments; 
bonds issued or guaranteed by an OECl) member s1u1e 11r by the.i i lrn;i.11 puhlic authnri1ies nr b~ supranational 
institutions and undertakings with EU, f\!g in11al or worldwide scqpe; 
shares 0 1 units issued by money rn,trket UC ls (having daily NA V and AAA rating 0r equi valent); 
bonds issued by non-guvernrncn1al issue.rs offering un adeqm1te liquidity; 
shares quoted or negoria1.ecl on :i regul:1tt:cl market of a European Union Member State or on a srock cxdwnge 
of a Member Slate of the OECD, on the conditiw1 that thcst! shan:s are includtd within a main index . 

The FCP may purchase or sell securities in the context 0f reverse repurchase or repurchase agreement transaerions 
only if the counterpartits are highly rated financia l institutions specialized in this type of transactions. Any intent to 
enter into reverse repurcha~c or rcpurc.:hase agreement transactions on behalf of a Sub-Fund will be disclosed in 
Aprendix B of the Prospectus. 

G<:ncrally. the use uf lcChniques and ins1ru111~nts refc11-ing to sale with right of n:purchasc transactions. reverse 
repurchase and repurchase agreements must comply with the eonditions staled in the CSSF circular 08/356. No direci 
and indirccl npcralional c.:os1s and/or lees arising f'rom repurchase agreements are deducted from the n.: vc.: nuc 
delivered to the FCP. All returns rrom repurchase agreements will m:cruc.: tu the Sub-Funcl and an: nut su~je1.:( to any 
re. turns sharing anangernenls with the:: In vestment Manager or any other third parties. 

For the avoidance of dllllbt , the provisions or this section are also applicable to the Sub-Funds authorised HS money 
market funds provided lhcy arc not incomp,lliblc with the provisions of Regu lation (EU) 20 l 7/113 L 



H. Collateral Management 

Where the FCP enters into OTC financial derivative lninsactions and efficient portfolio management techniques, all 
collateral used to reduce counterpany 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 received should also comply with the provisions of Directive 2009/6-5/EC. 

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

c) Issuer credit quality- collateral received shall be of high quality. 

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

e) Collateral diversification (asset concentration) - collateral shall be sufficiently diversified in terms of country, 
markets and issuers. The criterion of sufficient diversification with respect to issuer concentration is considered to be 
respected if a Sub-Fund receives from a counterparty of efficient portfolio 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 net asset 
value. When a Sub-Fund is exposed to different counterparlies, the different baskets of collateral should be 
aggregated to calculate the 20% limit of exposure to a single issuer. 

By way of derogation to the above collateral diversification rules, a Sub-Fund may be fully collateralised in different 
transferable securities and money market instruments issued or guaranteed by a Member State of the European 
Union, one or more 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 belong. In this case the Sub-Fund should receive securities from 
at least six different issues, but securities from any single issue should not account for more than 30% 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 absolute amount (in the Sub-Fund's Reference Currency) and as a 
proportion of the Sub-Fund's assets under management (AUM); 
Ten largest collateral issuers across all OTC financial derivative. transactions and efficient portfolio 
management techniques (break down of volumes of the collateral securities and commodities received per 
issuer's name); 
Top 10 counterparties of each type of OTC financial derivative transactions and efficient portfolio 
management techniques separately (Name of counterparty and gross volume of outstanding transactions); 
Aggregate transaction data for each type of OTC financial derivative transactions and efficient portfolio 
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 and efficient porLfolio management techniques; 
Data on return and cost for each type of OTC financial derivative Lransactiuns 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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g) Where there: is a ti tle 1rnnsfor, the collateral received shall be held by the depositary of the PCP. For otht:r types or 
collateral arrangemcnL, lhe col lateral can be held by a lhird pany Dcpqsirnry which is subject to prudential 
supervision, a nd which is unrdated to the pn)vitkr of the collateral. Details on entities evenlllal ly en1ru1< rccl with the 
deposit of collateral received by Lhc FCP will be disclosed in the annual and semi-annual reports. 

h) Collateral received shall he capable of be ing fully e nforced hy the r CP at any time without reference Lu or 
approval from the counterpart)'. 

i) Non-cash cul lateral n:ceived shall not be sold, re-invested or pledged. 

j ) Cash coll t11ernl recciv\:d shall unly be; 

- pluu:d l' n deposit with enti ties prc::-criht:cl in 1:-.rtick 50( I) ul' rile Orrct·tivc. 2()04/65/EC; 
- inve~1ed in high-quality govcrnmeni hu:ids; 
- used for the purpose of rl'!verse repo trnn~actions provid,:d the transaction~ <;1 re with credit insti tUlions subject lo 
prudential supcrvii:-ion and the FCP is ahle to rec:111 al any tirlll.: the full amount 0f cash on accrued bas is; 
- invcsll:d in short-term money market funds as defined in Regu lation (EU) 2017/1131 u[ thl', European P:irliament 
and of the Council o f 14 June2017 on money market fond;; . 

The FCP acc.epts as colla1eral cash in different currencies, share!> admitted to or dealt in on a n;gul ated marker of a 
Member Sime nf the European Uni on l>r on a stock exchange of a Member Sra1e of the OECD. Hong Kong or 
Singapore.. on the condition th:11 these share~ are included in a main index, negotiable debt obl igations issut:d by 
governmen ts or. if agretld with cnunlcrparlies un a c:i~e hy cnse b;isis. corporate iii!.ucrs to rover thi; t:~posure towards 
varwus counterpanit:s. . A collateral urrangcrrn::n\ \.'...tll set (i ) a m1nirmtm transt\.:r an)ount , i.e. n minimum level bdu,~ 
which the ntlevanr cnllarerul is not requircJ t<1 be pos1t:d to the FCP. this uvoic.ls the ncL·d to tran:;fer (ur return) ,1 

, mall amount of col l.lleral tn reduce:: operational procedures or (ii) ;1 threshold. ~o that the collateral is only required 
co he p0Sl\:U if thc FCP counlerparty'~ t1xposurc exceeds an agree<l level. 

Collateral po~tl~d to the FCf' is usually ,;ubject Lo a haircut, i.e. the collatcral is valuated less than its market value. 
this is achieved by applying a valuation percentage to each type of collatcral. Jn this case, the t.:t> ll ateral provider will 
have to provide a greater amounl of collateral than woulJ otherwise ha ve been the case. The purpo:-e of this extra 
pos1ing requirement is to set off 1he possible decline in the value of 1hc collateral. The collateral may be subjt:cl w 
daily variation margin n:quiremcnls. The valuation percentage is linked m the liquidity, k~s liquid securities arc 
usu:'llly assigned lower \'llluc1 ti on percentage:,. it ahu varies with lhc 1csidua l moturity nr th ,· mstrumcnl, its cul1'ency 
and rat irrg. or wi1h the rating oft-he issuer. 

Tht:. percentagi:: valuus sd forth below represent the rangi: of hairc.;uts defi nt:d in Lhe collateral policy sel fonh by inc 
Management Compan) on behalf of the FCP and arc alig-ned with the (mes defined in the different collateral 
arrangements entered into on behalf of lhe FCP. The Manageml.'nt Company reserves the right to vary the haircut~ to 
ref1cct fut ure vari:.itiuns of the collateral policy. 

Collateral Instrument Type Haircut 
Cash" 0%-8% .. 
OECD Government Bonds' .. 2%-20% 
Non-Government Bonds''' 2%-20% 
Eauitv shares ... • 8%-10% 

·' The hairt:uL nwy vary derending on the currency. 
·;, ., (Jll!r: ouly if the cash m l lateral n:cei\'t:d is in the ~:.ime currt'ncy as tht: n.:lated Sub-Fund Reference Oirrcnc) 

,; ·P The haircut n,ay vary depending on lhc residual maturity uf the sen1ri1y. 
"*'"'>< The haircu1 may vary depending on type uf securities lent. 
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Collateral received by the FCP in securmes lending transactions is valued by the secunlles lending agent in 
accordance with the valuation methodology set forth in the Management Company's current securities lending 
agreement. Pursuant lo 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 securities 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 applicable to the Sub-Funds authorised as money 
market funds provided they ate not incompatible with the provisions of Regulation (EU) 2017/113 l. 

I ARTICLE 3: NET AsSETVALUE 

3.1 General 

A. Determination of the Net Asset Va)ue 

The FCP's consolidated financial statements are expressed in euros. Each Sub-Fund's financial statements are 

t!xpressed in their respective currency ("Reference Currency"). 

The Net Asset Value will be determined on.each calendar day, except as otherwise provided in the Sub­
Funds sheets ("Valuation Day") (in any case, the Net Asset Value will be determined at least twice a month). If the 
this day is not a Luxembourg Bank Business Day, the Net Asset Value will be determined on the next Luxemhourg 
Bank Business Day, using same market price references as if the Net Asset Value had been determined the prior 
calendar day. In case of consecutive non Luitembourg 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 (I 
January), Good Friday (movable), Easter Monday (movable), Labour Day (l May), Europe Day (9 May), Ascension 
Day (movable), Whit Monday (movable), National Holiday (23 June), Assumption (15 August), All Saints Day (1 
November), Christmas Eve (24 December), Christmas (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 Value 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 revenue 
produced thereby, less (ii) the liabilities attributable to this Sub-Fund and any provision considered as prudent or 
necessary, by the total number of outstanding Units of the Sub-Fund 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 lhc net assets, as defined above, included th.is Class by the total number of outstanding Units of 
the same Class in circulation in the Sub-Fund on 1he Valuation Day in question. 

Each Sub-Fund's assets and liabilities are valued in its Reference Currency. 

Insofar as it is possible income from the inves1ments, the interest due, expenses and other fees (including 
administrative costs and management expenses due to the Management Company) are valued on each Valuation Day, 
and the FCP's commitments, 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: 

l ) Cash on hand or on deposit, including interest; 
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2) All bills and promises to pay on first demand as well as receivables (including proceeds from sccuritit:s sold but 
not delivered); 

3) All sh.ues, bonds, subscription ri ghts, guarantees. opti ons and other securities, units or shares of other UCITS 
and/or UCI. financial instruments and similar assets held or contracted f'or and by the l;CP (il being understood 
that the FCP may make adjustments without departing from section I. below with respect to tluclllat.ion in the 
nrnrkeJ val ue cif the sct;urities t;auscd by transfer of ex-dividends. i::x-rights or by similar practices): 

4) All dividends and cash payouts that muy be received by the FCP insofar as the information concerning them is 
reason,ihly available tn the FCP; 

5) Any accrued interest relative to fixed-income securities held on an ownership basis by the FCP, cx.cept insofar as 
this interest i:; included or relkctet.l in the principal nmount of the security in question; 

C-,} T lw cash-1 11 va l11e of fu 1nn:s contnwts and huy (,r ~dl options C'(1111racts in which the FCP h<1s an open interest: 

7 J Tht.> FC'P' :; e>.pcnditurc~. ineluuing tht.: i.:m.r nl 1~SL1,· ,rnJ or d1stnh1ui11n l•I f'CP Unit!-. rn~urar :,~ thi.:y t1tu~t l1L· 

rf'\'t!r~cd: 

The value of these assets shall be determined as follows: 

I. The value or cash 0 11 hall(J or on deposit, bills o f exchange and bills pay;ible at sighr ancl aceounts receivahlc, nr 
prt:paid i.!Xpc11Jitures, di vidends in cash and inrcn.:~ t nccrucd but 1101 yt: t recei ved shall consist of 1hc an\Ou11 1 
there,,r. unk~s it is unlikely that such amount ciin be collected. Tn this case. the value shall he dctem1im:c.l by 
deducting a certain amou nt, as ~cems apprupriau.: in tht.: vi,:w of' tht! Management Comp:in}, so as to rellecr the 
real value or thcse as~c1s. 

2. The va lumion of each security l isted or traded on a s tock cx1,;hange is hascd on the last known price. and if the 
securit y is traded on st.:v..:rul markets, on tho basis of the la~t k.nown price of the security on its principal market, 
lf the last known price is not representative, valuation shall be based on its likely market value, cstimatt.:u 
prudently and in good faith. 

3. The value of each security trnded on a regulated market shall be based on the last known price on the Valuation 
Day. 

4. The value of each participation in another UCITS nnd/or open-ended UC£ shall be based on the last Ne1 A 1,set 
Value k11own on tht: Valuation Day. 

5. In the event that the securities held in the Suh-fund' s portfolio on thl.: day in question are not listed or traded on 
a stock exchange or regulated market or if. wirh respect 10 the securities listed and traded on a srock exchange or 
regulared market, the price as detcrmini::d pursuant LO the procedures set forth in Subsections 2 or 3 is 110 1 

representative of the sel:urities, the value of these securities shall be fi xed in a reasonable way on the basis of 
the sale prices anticipated cautiously and in good fa ith. 

6. The ea:,h-in valu t: of fuLUrcs contracts or options not traded on stock exchanges or other organised markets shall 
be 1heir net cash-in value, dctcrmlncd in accordance with 1he policies set fonh by the Management Company, on 
a basis that i& conSlfmrly applied for each type or i.:on1rac1. ProceJures- used hy 1he Managl'mcnt Company 
pruvide fo r the use of intL-rnal mot.leb bast:d on such .!>dtings as 1he value or rhe underlying secu rity, interest 
ra tes, divitlend yields and estirnmc<1 vob ril ity. 
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The cash. in value of futures contracts or options traded on stock exchanges or organised markets shall be based 
on the last settlement p(ice of these contracts appearing on the stock exchanges or organised markets where the 
aforementioned contracts are traded in the FCP' s name, provided that, 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 Company considers fair and 
reasonable. 

7. Swap contracts and all other securit1es and assets shall be valued at their market value as determined in good 
faith, pursuant to 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 counterparty is to pay co the Sub-Fund and those owed by the Sub-Fund 
toils councerparties. 

8. The CDS will be valued at their market value as determined in good faith, pursuant to procedures established by 
the Management 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 premium curve of reference CDS, with the aim of extracting 
default probabilities of underlying issuers, and the average rate of debt collection. This value is usually provided 
by an independent specialized vendor. 

9. Liquid asset, money market instruments or any other short-term debt 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 calculated using these 
methods and those calculated using market quotations. 1f a deviation exists which may result in a material 
dilution or unfair result to Unitholders, appropriate con-ective actions will be taken including, if necessary, the 
calculation of the net assets value by using availahle market quotations. 

In particular, as regards the valuation of the assets of the FCP's Sub-Funds authorised as money market funds in 
accordance with Regulation (EU) 2017/1131 of the European Parliament and of the Council of 14 June 2017 on 
money market funds, such assets are valued by using mark-to-market method (means thi= valuation of positions 
at readily available close out prices that are sourced independently, including exchange prices, screen prices, or 
quotes from 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 counterparties; 
• the volume and LUmover in the market of the asset of the money market fund; 
• the issue size and the portion of the issue that the money rnarket fund plans to buy or sell, 

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

• the volume and turnover in the market of that asset; 
• the issue size and the portion of the issue that the money market fund plans to buy or sell; 
• market risk, interest rate risk, credit risk attached to the asset. 

The Net Asset Value of any Urut Class in Sub-Funds authorised as money market funds shall be calculated at 
least daily and rounded to the nearest basis point or its equivalent when the Net Asset Value is published in a 
currency unjt. 
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In any case the adoplcd calc ulation criteria, appli c.:<l on a rcgul::u- basis, ~n.: tu be such as tu allow for auditing by 
Lhc auditur of the. FCP. 

II. The liabili ties of each of the FCP's Sub-Funds shall consist of th e following: 

i) all borrowings. hills and debts payable; 

2) all capitalized inLcrest on the FCP's borrowings (including cumulative e.l(pcnst:S for cornrnilmcnls in Lhese 
borrowings); 

3) ;11l uxpendi111res incurn::d or payahk ~includii\g. but not limircd to administra tive expenditures and management 
costs , including, as the case may be. performunct: an<l dcpo~il fees); 

11) all knt..iwn cornmitmems. prest:nt and ful\lre, irn:luding 1l4uid and certai n cr111t.raclu:1] obligati ons to be paid in 
cash or ip kind, including the amount of unpaid dividends dec lared by thi.: FCP; 

5\ the apprupr iatt: provisions for tlllurc Laxes based on income! or capital 011 Valuation Day, as Jetermined from 
lime to time hy the FCP. nnd other reserves, ii' any, authori zed and approved hy the Managcmt:nt Company, as 
wel l a:- any a,w,unL if any, lhe Managenu::nt Ctmip,rny may considur :-is being a11 appropriate allocaiinn in light 
of the FCP's ddils; 

(iJ any other FCP con11ni11rnrn1 of any kind or natun- wha1~oevt:r in accordarn.:c w11h gt.:ncr;itly ncceptcd accounting 
prim:iplt:s. In detc.:nnining the umounl of the~c c1i1111111tmcn1..; the FCP shnll take into uCCl)Unt all cxpenditure.~ 
due lrom the rep by vim,c of the ~cctil>ll entitled 'Cu:-,ts and E;,.pcu~c;.", The foCP may make :tn .idvancl:' 
1..:-alcul::ition nr 11dmin,~1ra1ive .ind <•thvr expcnsl'), t1f u n:g\liar (11· rct·u1Te 111 nattin: <.111 th!.'. tli.l~i~ of ;111 .i1n11u111 

estimated for annual period~ rn rm 11tlu:r rer1nd~. ,ind it may cover these amounts by prov1.sions in <~qua! 
~unoums fnr the c11ti1e period. 

The value of all assets and liabilities not expressed in the Sub-Fund'~ Reference Currency shall be converted inw the 
Sub-Fund's Reference Currency at the exchange rate ::ipplied in Luxembourg on the Valuation Day in 4ues1 ion, i.e . 
the official exchange rate avai lable on NAV caku la1ion day. Tf these rates are unavailable, the exchange rate shall he 
determined in good faith pursuant to procedures set forth by the Mtmagcment C(lmp11ny's liuard o f Directors. 
The Management Company°s Omtrd of Din:ctms may at it& distn:t.ion alluw the use of 01her valuation methods if ii 
con~idcrs that such a method produc:cs a value more represcnt..ttive or the FCP's a~sets. 

If valuation In accordance with the pnlcctlures sc:1 forth above bcco111es impossible or inadequate owing tti 
extraordinary cin;umsL.im:es, the Management CornpMy may, in appropriate cases, use other criteria cautiously and 
in good faith for the purpose of obtaining what ii believes tn he a foir valuation under such circumswnccs. 

Ill. Allocation of the FCP's Assets 

The Managemenl Company's Board of Directors shall create Uni! Class per Sub-Fund, and shall be enritlecl lO creme 
two or more Clas~cs of Units under each Sub-Fund as follOWii'. 

u) If two fir more Classe:,; of Units are created untll.:r one Sub-Fund, the assets at1ributablc to these Classes shall be 
invested joi ntl y in accordance with the panicu I ar in vcstmcnt policy uf the Sub-Fund in question: 

b) The incomc receivable from the: issue vr Units of a Class shall be .:i llocated, on lhe FCP' s books, I t) ,he Suh­
Fund under which this Unit Class, was created. If several Classes or Units are created under one Sub-Fund. the 
net asst:L, amibuted LO each Unit C lass wi ll be in proportion to the income received from the issue of Units in 
that Unit Class: 

cJ The assets, liabilities , income and expcndituros appl ied Lo a Sub-Fund shal l be attributed to the Cla~s or the 
Classes o f UntLs 10 which such assets, liabilities. incorrie and expenditures rdate: 



d) When the FCP has a debt related to an asset of a particular Sub-Fund or to all actions carried out in relation to 
an asset of a particular Sub-Fund, such a debt must be allocated to the Sub-Fund in question; 

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

1) After payment of dividends to the Holders of any Unit Class, the Net Asset Value of any Unit Class shall be 
reduced by the amount of these distributions" 

IV. Swing pricing procedures 

To the extent that tht! Management Company considers that ii is in the best interest of the Fund, given the prevailing 
market 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 value the underlying assets on an offer or bid 
price basis respectively. 

3.2 Suspension of the Net Asset Value Calculation and Suspension of the Issue. Conversion and Redemption of 
Units 

By agreement with the Depositary Bank, the Management 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 Suh-Funds, in 
the following cases: 

- Wheo one or several stock markets providing the basis for valuation of a substantial part of the assets of one or 
several of the FCP's Sub-Funds, or one or several foreign exchange markets in the currencies in which a 
substantial part of the assets or one or several of the FCP' s Sub-Funds is expressed are closed for periods other 
than regular holidays, or when transactions are suspended there, are subject to restrictions or are subject in the 
snort term to substantial fluctuations; 

• During the existence of any situation constituting a state of emergency, such as a political, economic, military, 
monetary or social situation or strike, or any event of force majeure (significant national crisis) for which the 
Management Company is not responsible or which is beyond its control, and that makes it impossible to use 
the assets of one or of several Sub-Funds of the FCP by way of reasonable 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 
value of an asset cannot be known fast enough or accurately enough; 

- When exchange restrictions 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 assets of one or several Sub-Funds of the FCP 
cannot be carried out on the basis of normal exchange rate; 

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

During lht! period of suspension or of delay, any request for redemption, subscription, or conversion not carried oul 
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 calculation of the Net Asset Value. 

Such a suspension, relative to any Unit Class in any Sub-Fund, shall have no consequences 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 
oftheFCP. 
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The Management Company must indicate without delay its decision to suspend calculation of the Net Asset Value, or 
the issue, conversion and redemption of rhe Units, to 1he supervisory authori1y in Luxembourg and to the authorities 
of other States in which the Units are traded or marketed. 

The suspension shall be published pursuant to the provisions indicated below in the section entitled "Information for 
Unitholclers". 

ARTI CLE 4: FCP UNITS 

4 . 1 Description, Fom1 and U nitholdcrs' Rights 

The FcP· s holdings arc subdivided into various Sub-Funds' Units representing all the rights of Unitholders. 

WiLhrn .:acl, Sub-Fund the Management Company ma) issue one nr several Classes of Uni1s, each Class having 1Jnl' 

1)1' ~t·vern l characteristic, d1::.t ineL from c .. H.:h 1..>thcr, wch a:;, fnr instance, a rarcicul .. tr strucrur(• for selling fees and 
rcdcmptiun. a structure for ~pecial ex pt.:nst:s 1or advisory ~crviccs or managemc:nl, a puli t..'y fur hedging cxchang.: 
risks ur lll>t, 1ir a part1cul.-tr distribution policy. 
Euch ClaM or units 1s idt:m1ricd by its .. Base ' (c.li:~<.:nbi:d 111 tilt:: bdow 1.1hle1 and then by any applicable ~ulli xe~ 
(described fol lowi ng the table). For cxc1mple, a RH'.2 f'la~, ,1J' l nit , is ht.:dged ag:1111,;t Jon·1gn exchange mk ("l·f" 
, 11 1'fix), j., an ,·1-:cumulatmg Ch1ss 111° Units (1111 ··n · .,ulf1x ) and i, c,pr.:,.,ed i11 lJSf.l ("~·· suft'I,). Pcrfc,mwnn: 
c1,rnmiss ion applies tu t.ome Sub-Funds and Cla~~c:. ul Un11s. nccµL LLl 13as~ Clas, X. 

Base Classes of Units : 

:.Sase tlnii Minimum, 1'4lnlll1µm)holding amount .. st. 

Glass in,itial• u1;11breJJa fund lev~lt 
-

51Jbs~1;1tption, 
amount"'- [ issue 

R and RL All Investors EUR 500 none 4.00% none 

EUR 50,000 <IS 

regards the 
Line '·Limited 
Tracking 
Error" 

E All ]nvestors EUR 250.000 none none none 

D All lnvescors EUR 2.000 none 4 .00% nnne 

A Al l legal EUR 50.000 none 4.00% none 
ent ities 

X Institutional EUR EUR 3,000,000 none none 
Invest-ors 3,000,000 

z Insti tutional EU R EUR 3,000,000 nun.: none 
Tnvcstors 3.000,000 

~ ~·fi 1ummns ar>ply 111 EUR 0t cquiv:llent iln)Ot.Jnl in any nt lll!r cum .. ·ncy. TIH:~ Mi.1t1,1gc111<•n1 Company m,1y decide. a1 its suit: disc1...-:11<Ul anti m :Uty Wilt.~. tu wm·.•c 
1hc 11H1 ll111u r11 1nhi::.l .'iuhst:dpciun ,l1H.I h1)ld111i~ amomllS. 
• ' lnvcsmrs shGu lll r.:icr 10 tile Key lnvc>1nr lnfom1:11 i1111 D,1ci1mcnt ;md Iv the Ma11,,gcmt'nl Company's website (www.cu1120ncap1tJJ.luJ for infoir11Juo11 011 th<• 

11>11r.i111u111 .:om11n~1on 011 ir~11,;;c11ons "pplic:1bl1; fl•r ~:,ch Sub-~und and Class ot U1111s. lnwsmrs 1111gh1 be d1g1ble 1,, pay ks~ tlmn ,he. max,mu,n amount, 
ShO\Vrl . l11 v~s:1urs rn.Jy fin(l out lhi! <Klu.1l i..:oni im~S1CH\S front 1hc1f linnncJ,1) :ul,·(scr or tlislnbutor. 



Classes of Units suffixes 

Where appropriate, one or more suffixes may be added to the Base Classes of Units to indicate certain characteristics. 

(D) This suffix indicates that the Class of Units allow for distribution of the income accrued by inves(menl~ made in 
each of the FCP's Sub-Funds, in accordance with criteria specified in section 5.2 entitled "Income Distribution 
Policy". If no "D" is indicated, the Class of Units allows for the accumulation of income, in other words fuJI 
capitalization of the income accrued by investments made in each of the FCP' s Sub-Funds. 

(U) This fodicates that the Class of Units protects investors against exchange rate fluctuations 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 currency hedging, see Article 2 '1nvestments and Investment Restrictions" Investors are advised to 
consider the additional risks associated with currency hedging, as described in 1he section ' 'Specific risks" of the 
Prospectus. The attention of Unitholders is drawn to the fact that costs connected with such protection will be 
allocated to this class and reflected in theNel Asset Value. 

(H) This suffix indicates that the Class of Units are currency hedged. Currency hedging seeks to fully eliminate the 
effect of foreign exchange rate tluctuations between the Class of Units currency and the currency exposure(s) of the 
relevant Sub-Fund portfolio. However, in practice it is unlikely that the hedging will eliminate I 00% of the 
difference, because Sub-Fund cash flows. foreign exchange rates, and market prices are all in constant flux. For more 
on currency hedging, see Article 2 "Investments and Investment Restrictions''. Investors are advised to consider lhe 
additional risks associated with currency hedging. as described in the section "Specific risks" of the Prospectus. The 
attention of Unitholders is drawn to the fact that costs connected with this hedging activity will be allocated to this 
class and reflected in the Net Asset Value. 

Currency suffixes: 

2: Dollar of The United States of America (USD) 
3: Offshore Renminbi (CNH) 
4: Australian Dollar (AUD) 
5: Japanese Yen (JPY) 
6: Pounds Sterling (GBP) 
7: Swiss Franc (CHF) 
8: Swedish Krona (SEK) 
9: Norwegian Krone (NOK) 

If no currency suffix is indicated, the Class of Units currency is the same as the Sub-Fundrs Reference Currency. 

General 

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

All of 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 . 

Base Classes X and Z Units can only be acquired by institutional investors ("Institutional Investors"). Such 
Institutional Investors include: insurance companies; asset management companies; credit institutions, banking 
foundations or other professionals in the financial sector acting on their own behalf or within the framework of a 
discretionary management mission on behalf of their clients, even private clients (in lhis case, however, the clients on 
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whose behalf the credit inst itulion:s or other professionals in the financial ~cctor arc acting must not have a right of 
property claim against the: fund but only ngainst rhe credit institutions or other professionals in the financial sector); 
uodertakfngs for collective investment; territorial governmental units; holding companies, provided that they can 
justify their actual substance and have a struclUre and business activi1ies of their own, separate from those of their 
:,hareholder:, , and that tht'y have significant financ ial inten:s(s; and finally , holding companies known as ''farn.ily 
companies'', provided these are holding companies where a fami ly or branch of a fami ly has significant financial 
interests. 

Base Class A Units can only be acquired by any firm, under any legal structurt:: (t:.g. scilc shareholder company, 
pc1nnership, unli111ited parl11t:rship, lillli ted partnership, joint-stock company. private lim.itcd liability company, 
mut11al company) and also by any religious congregation nr nnn-rcligious institution, foundatinns or associations. 

Not all Classes of Units will be issued in cuch of the existing Sub-Funds. However, investors should refer to the 
Managem.:nl Company'~ websile (www.curiLOncapital.lu) for current details of which Classes of' Units are in issue. 

The Units a1e hearer Units or registered Units, at the Urntholder's discretion, in the absence or any imlicution 10 the 
contrary in the Prosrcc1us. 

In the abscnee of any pro\'ision lo 1hc ...:ontrnry tht:. inveslllrs will not Tl.!l'Clve any cerr ificate representing their Units. 
Jnstead of this, a simpk: writl\:n confinnatit111 wtll he 1s~ucd run,;l.!rning suhsl' rip1ion 111 U11i1~ or rraction:- t1f Unit~ 
dow11 tn a lhous,,ndth of a Unit 

Howcwr if a Un itholdi.:r so dcsin:s, hr or she may rCLJLWSI and ubtain is:,,uc of certiticatcs rcr,rc!.enting hearer Unit~ \H 
regis1ered Uni1s. The Unirholder will pay a se1 price uf l 00 EUR for th<: is~uance uf any ~uc.:h n:.rti t'ic:ate. 

The Munageml'.'.nl Company may divide or regrnup the Units in the interest <1 f Unitholders. 

No Unitholikrs' meetings arc held, except in case the Management Company propose~ to merge the FCP's asseis or 
the assets or Ont' or several of the FCP's Sub-Fund~ with anmhcr foreign UCL ln this. case, Lhc. Unltholdcrs· 
unanimous approval must be obtained in mder to enable the merging or all assets . ln the ab~ence or uni:1ni111i1y, only 
the proportion or the assets held by the Unit holders who have vrned in Cavour of thi.: proposal may be merged with the 
(oreign UC!. 

The investor:- art' tu be infmmi.:<l that both n.:gisli.:.red Unit certificates and those 1n bearer form rcprese.nting whole 
numbers of Uni t~, in ce.Mil'il:aies of I and uf 100 Units, may be listed fur trnding on th~ Boursc de Luxembourg 
(Luxembourg SLock Exchange). The Managcmcm Company may decide to mflke a11 application to l.ist other Units on 
any recognized stock cx,.;hangc. 

4.2 Issue of Units, Subscription and Payment Procedures 

The ManagemenL Company is au1horizt:d lo issue Unit:- al any tirnt: and without any limitation. 

Tht' Unirs of e::idi Sub-Fund or each Unil Class of 1flc 1-'CPs may be- subscribed for via the Registrar and Transfer 
Agent us wel l as other cslablishmc11ts autho riz.i::d by the Management Company for tha1 purpose. The Management 
Company re~ervcs lhe right to reject .iny application for purchase or IO accept on ly a part thereof. In particular, tht: 
Managcmi.:nl Company doc~ not alluw practices associated with Market Timing, and the M.:inage111en1 Comp,111y 
rescrvt:s the right lo reject subscription and conversfon requests from an investor whom the Management Company 
suspecrs nf using , uch prae1iccs, and tn tukc, if approprialc. the nccess.1ry mcasurcr; to protect the other invl'stors in 
the FCP. 

fl also reserves lhc right, when n:quired to do so under the cin:urnst:im:es of which ii shall be the sole judge. to waive 
possible minimums applying tu initial and subsequent subscripti on. if any. :i~ indicated in 1he Prospectus. 
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At the end of an initial subscription period, .ff any, the subscription price, expressed 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, as the case may be, a 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 Mahagement Company, which 
includes the commissions due to the distributors involved in the distribution of 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 set out bdow: 

The subscription price corresponds to the Net Asset Value calculated on the first calculation date following 
acceptance of lhe subscription request, if the latter is received before 4 p.m. (Luxemburg time). If the subscription 
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 subscribed through systematic investment 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 intermediaries 
used by the investor. A favored transfer transaction consists in a redemption carried out in another FCP managed hy 
the Management Company followed by a subscription of Units corresponding to the countervalue of the executed 
redemption, Jess any applicable tax. deductions. Therefore for favored transfer transactions, the Valuation Day of the 
subscription does not match with the Valuation Day of the redemption. 

The general conditions regarding systematic investment plans -and favored transfer operations are transmitted to the 
investors by the distribution agents or intermediaries authorized by the Management Company to provide such 
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 due in the various 
countries in which the Units are offered. 

The subscription price, payable in the Sub-Fund's currency, must be paid into the FCP's assets wilhin three 
Luxembourg bank business days following acceptance of the subscription request, excepting for the Unit Class A of 
the Sub-Fund "Cash EUR" for which lhc subscrip!ion price must be paid within two Luxembourg bank business days 
following the acceptance of the subscription reques1 and for the Sub-Funds belonging to the ''Treasury 
Management" Line for which the subscription price must be paid within one Luxembourg Bank Business Days 
following the <1cceptance of the subscription request. 

The Units are issued after payment of the subscrip1ion price, and the registration confirmati0ns or, as the case may 
be, the certificates representing Units are sent by mail or are made available by the Depositary Baok or by its 
representative generally within two weeks foHowing the date of payment of the equivalent value of the subscription 
price into the FCP's assets. 

At any time and at its sole discretion, the Management Company may temporarily suspend, definitively halt or limit 
the issue of Units to natural or legal persons resident or do111.1ciled in certain countries and terriiories, or may exclude 
them from acquiring Units, if such a measure is necessary in order to protect the Vnitholders as a whole or the FCP. 
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The Units may also be issued in exchange for contributions in kind, but respectfog the obligation for a valuation 
report to be submiued by the approved Auditor, who is appoinLcd by the Management Company and on condition that 
these contributions corn.:spond to the investment policy and n.:strictions of the Sub-Fund of the FCP in question, as 
dt:S(;ribed in Chapter 2 of these Management Regulations and in tbt:. Prospec1us. The securi1ies acceph::d as payment 
of a subscription arc estimated, for 1hc needs of the transaction, at the latest purchase price on the market at the time 
of valuation. The ManagemenL Company is entillei..l to reject any contribution in kind without having to justify its 
decision. Expenses linked to the issue of Units in exchange for contribwions in kind will be charged 10 the 
Unitholdcr from whom the~c contributions originate. 

The Management Comprrn y shnll be enti tlt:d to limit or preve nt ownership or Units by any natural or legal person if it 
considers that such ownership could be harmful to the rCP. 

The Unitholders' attention is drawn IO lhe fact thal cerlai11 Classes or Units, <1s define<l in more details in the previous 
section, arl' accessible only to ccnain types of investors. In this context the Management Company wi ll not issue 
Base Classes A , X or Z lo persons or companies thil t will no1 correspond lO the ddi ni tiuns as set out in the precedent 
section . 

Moreover. the B::ise Cl.h\cs A, X m 7. are 1101 tieely tn.111..;Jentb le a11d ._!l'r.'l''I 1ra11sfe1 !\I the Ll 11 i1 C).1~,e~ I\. X ,,r 7 
n.'quirc.~ lhL· prt'\·1011~ wri11cn ciJ1t:scnt uf the l\lanagcmcnl l'omr,any. The. M,111agcmL·11 t Comp,rn_v will noL C..Xl.'CU1c ,rn} 

l:nit tn:rnsrn. if as a L'Oll~l·qut:nLe ot this tr;1nsrn. ,lll investor nm conl rJl'ming wilh the dcliuitinns rn the precedent 
..;e,:IHm ~v1ll 11wn B,1:,;c Cl.1.~~-1·, I\, ,\ or 7.. 

No Unit in a gi ven Suh-Fund will be issued hy the FCP during any period in whid 1 calculat i•m or the Net A~t-t:t Value 
of lhe Suh-Fu nd cnncerned is suspended by thl! tvhinage mt:nl Cornp,my by virtue 1,f the power~ n::serveJ to il und1: r 
these Managt:menl Regulations and described in the section entitled ··sus11ensio 11 fl f the N.::t A, , ct Value calcula1ion 
rrnd Suspt:.nsiun of the issm::, redllmplion and convcrs1011 or Unit-;'·. 

Failing this, the requests an.: takt:n intv uccm1111 1,11 the fir:- t Valuation Dny fo ll owing the end or the s11~pen~i,H1. 

In the evenl o! exceptional circumstauccs t\1a( COl•l<l negatively afk c1 !he L:nithnlders· interest the Management 
Company reserves the righ1 ro t ;IITY out , during the day, other valu:uions that shall arply to all suhscrirtion or 
redcmp11un requests received during tht: day in question. ant.I it shall ensure that the Unitholdcrs who have subscribc.:d 
or redeemed during this same day are tremed equally. 

4.3 Redemption of Unit~ 

The U11its of each Sub-Fune! or each Unit Class of tht; FCP, as the case may he. may be redeemed at any time by 
sending nn irrevocable redemption request w the Registrar and Tr:insfer Agent or to the other authorized banks and 
establishment~. acw mpanied by confi rmmions of subscription or by the ccnilicates representing Units, us the case 
may be. 

The PCP ~hall redeem the Units al any time in accnrdance with the limitations set forth in the Law of 17 Dect:mber 
20!0 0 11 undertaking:- for collective investments. 

For each Unit prest!nted for r~demption, tht: a111oun1 paid lU the Unitholder is equal to the Net Asset Value per Unit 
for the Sub-Fund or the concerned Unit Class, determined in accordance with Chapter 3 of these Management 
Rt:gulati ons entitled "Net As.se1 Value" , after deduction or expenses, levies, ta;,;es and swmp fees that may be payable 
on that occasion, and. po~sibly, or a redemption commissi11n paid to the. Management Company. 

l{cdcmptiuns are rnade u l an unknown Net Assi.: t Valu1.:. 



The redemption requests reaching the Registrar and Transfer Agent's registered office are closed out as. set out 
below: 

The redemption price of Unit is expressed in the denominative currency of each Class of Units and corresponds to the 
Net Asset Value calculated on the first calculation date following the acceptance 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 
d istribution agents or intermediaries used by the investor. The general conditions regarding systematic disinvestment 
plans are transmitted to the investors by the distribution agents or intermediaries authorized by the Management 
Company to provide such services. 

The equivalent value of the Units prt:sented for redemption is paid in that Sub-Fund's currency, by cheque or 
transfer, in principle within three Luxembourg Bank Business Days after 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 
belonging to the "Treasury Management" Line for which the redemption price must be paid within one 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 Asset Value. 

At the request of a Unitholder wishing to redeem his or her Units, the Management Company may grant a distribution 
in kind, in total 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 transferred to 
these Unitholders shall be determined by the Management Company and the Investment Manager, taking into account 
the practical aspect regarding the transfer of the assets, the interests of the Unit Class and the other Unitholders, and 
the Unitholder him/herself. This Unitholder may have to pay fees, including but not limited to brokerage fees and/or 
fees for local taxes on any transfer or sale of securities received in this way in exchange for the redemption. 

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 purpose of such sales or transfers, and for calculating the Net Asset 
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 Jinked to the redemption of Units in exchange for a distribution 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, regulatory or 
contractual provisions concerning the FCP's activity are not observed. 

If, on a given date, and in case of a redemption request amounting to more than 10% of the Net Asset Value of the 
Sub-Fund, payment cannot be made by .means of the 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 l 0% 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 of the redemption request, in order to enable it to sell a part of the 
Sub-Fund's assets so as to meet such substantial redemption requests. ln 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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Furthermore tht:: l\lhtnagemt:Jnl Company may a, any tirne repurchase Units held by inves1ors excluded rmm 1he right 
to buy or hold Units. Thai applies. in1er alia, to US citiz-cns and 1.0 non-institutional investors investing in Units 
reserved for institutional investors. as defined in the section entitled "FCP Units . Description, form and Unitholdern· 
Rights". 

4.4 Conversion of Units 

In 1he abse nce of any indication to the co111rary in these Managemen1 Regula1ions and in the Prospectus, the 
Unitholders may trans fer all or part of their Units from one Sub-Fund tO Units from another Sub-Fund, or from one 
U11i1 Class 10 i! llOther Unit Class, nu the basis of 1he NeL Asse1 Value rcr Unit on 1ha1 same day, in principle free nf 
commission, except in cases 111 which (i) the tr;insfc.r is made townrd :t Sub-Fund or allernalively a Unit Class which 
has ;i higher issue cummis:,ion, ur (i i) wht:n: a sreci lit conversion i.:ommission i~ specified in lhc Prospct:tus. ln 1he 
former case, in order to have its Uni1s convened. the subscriber must pay the l\lfanngernent Company an issue 
commission equal to the difference between the. issue commissions of the two Suh-Funds or, a~ the case may he, of 
the two Classes of Units. The Unitholdl!rs must fill out anti sign an irrevocabl1: rl!qucsl fur c.:unvcrsiun addrn:.scd \0 

tlw Transfer Agent or to the other aulhorized banks and establishments, containing all instructions regarding 
conversion and accompanied by lhc Unit ccrtificalc~, specifying, as the case may be, the Unil Class they wish lo 
convert. 

The atlention of V111 1hnldcn, i~ drawn ln tlw fac t that l'crta1 11 Classl:':-. of Unit~. as l.leriot'd in tlte seelion entitled '·FCP 
Llnit1, - l)c.:~t:nptiun , f1,n11 and Llnit1t,,tdc1< Righi~ ... _ire .K.:c,sibk only ,., 1..cnain l)pt::, nf investors The uttl·nti,,11 ,11' 
Vnithol<krs in B..is,~ C: i.:is~cs I{ , RL, E. ,111d I) 1s ,11,n drav:o 1i1 1lw f:\CI !ha1 tht:y m,1v not fl.'(JU\'.St c t1nveri,1011 pf 1h<:ir 
lJnils intn Bu~e Ch,s!-C'i A. X nr Z unlL:,~ :;uch UnitholJ..:r~ cn11fonn ln the def111iti11n~ <IS defined in the 1sel!ti 1111 
l.lnti1 led ' ·FCP Units De~cript1011, Fnnn und Unith1)hJcn,' Ri!'.h1s". Funhcrmore, Unitholclers an.: inforrm:d 1ha1 
t.:01wcrsw11s f"run1 ;ind t11 the Uni1 Class f.lL wi1hi11 a s:ime Sub-Fund are no1 ..tulhorized. 

lf, on a given date, then:. is u substantial request for convers ion. i.e. higher than ID% or the Net Asset Value or the 
Unit Class. 1he Management Company, after approval by the Depositary Bank, may delay the conversion on a pro 
rata basis with respect to the amoum hl gher than LO% lO a date no later than the third Valuation Day following the 
date of acceptance of lhe convers ion request., in order lo enable it 1.0 conven the amount of assets required. 

Requests delaycu in this way shall bt treatt:d on a priori1y basis with respet.: t lo any other requests for conversion 
received later. 

Conversion is can-ied out on the. basis of 1he Net Asset Value per Un.ii determined in accordance with Chap1er 3 "Net 
Asset Value'', less a conversion commission if applicable. Conversions are made at an unknown Net Asset Value. 
Conversion requests reaching the Management Company's registered office ar.e closed out as set oul below: 

Requests fo r conversion rrom one Sub-Fund lo another or frum om: Unit Class to another wi 111:>c handled on the basis 
or the Net Asset Value calculated on the first calc11latio11 date fo llowing acceprnnce of the conversion request. if the 
lmcc.:r is received before 4 p.m. (Luxemburg lime). 

tr the conversion reqt1t:st is received al'tL:r ,I p.m., 11 1s cons1den;tl as having been received on the fo llowing 
Luxembourg bank busines5 clay. 

Some Unit Classes may be t:onvcned through systematic conversion plans, ~uch as the Clei;sidra serviL:e in Italy. 
whun 1hese services are propost:d by the distribution a6rents or intermediaries used by the invl'.stor. The general 
conditions rt:garding systematic convi::rsion plans are 1rn11smilted to the investors by the distribution agcnls or 
intermediaries aulhnriz.cd hy the Management Company t.o provide such services. 



No conversion commission will be due in principle, except in case the transition 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 difference between the two subscription commissions. 

Conversion caunot be carried out if calculation of the Net Asset Value of one of the Sub-Funds or, as the case may 
be, Classes of UnHs concerned is suspended. 

Conversion of Units from one Sub-Fund into Units of another S1.1b-Fund or from one Uni t Class into Units of another 
Unit Class can be carried out only insofar as the Net Asset Value of the two Sub-Funds or Classes of Units is 
calculated on the same day. 

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

BxCxE 
A= 

D 
in which: 

A is the number: of Units allocated in the new Sub-Fund or new Unit Class; 
8 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 presented for 

conversion, on the day of the transaction; 
D is the Net Asset Value of one Unit of the new Sub-Fund or new Unit Class, on the same day as the transaction; 
E is the exchange rate between the lwo Sub-Funds or the two Classes of Units on the day of the transaction. 

4.5 Prt:venling Mont:y 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 ·Fmancing of terrorism, all opening accounl requests must include Lhc 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, police etc.) of (i) the subscriber's 
identity card, in the case of natural persons or (ii) the Articles of Association (or Company bylaws) as well as an 
extract from the Trade Register for companies, in the following cases: 

L Direct subscription; 
2. Subscription via a _professional in the .financial sector 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 subsidiary, the parent company of which would be subject to an 
identification procedure equivalent to the one required in Luxembourg, but where the Jaw applicable tO the 
parent company does not force branches or subsidiaries to apply these measures. 

The same identification 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 identical with the one required under the Laws of Luxembourg. 

Subscriptions may be temporarily suspended until the funds in question have been properly identified. 
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The Management Company adopts an approach foc used on the real risk, hoth during the customer identi fication 
process and the monitoring of transactions. while taking into account the particularit ies of their respective activities 
and their differences in scale and size (the risk-based approach). 

Tt is generally arct:ptcd that professionals in the: financial sc:ctor whu are resident in countries thnt abide by the FATF 
conventions (Financial Action Task Force on Money Laundering) arc considerer! as suhjcct to an identification 
procedure equivalent lo the one required undcr Luxembourg luw. 

The Registrar and Transfer /\gent, acting on behalf of i-he FCP, may require addi ti onal documentation at any time 
relative lo a wbscription request. 

If a suhscriher has a query concerning the current money laundering legislation. the Rcgistrnr nnd Transfer Agent will 
provide him with u list of key points concerning money laundering, Any failure to comply with this request for 
additional documentation shall result in suspension of !he S\tbscription procedure. 

The .s111ne shall appl y if such documentation ha:s been requested but noL bccn provided as pan of redemption 
transacti nns. 

l hc Rt:g1i,t1!11 a 11d l l'un.<.lcr .\gu11l 111:iy ,ll an/ 11111..: rcqu1ro.: plJ..:l'mcnt .u;cm~ l<l 111,11.c ,t w1 ittcn th.:dHr:,l n,n stalin).'. 1h.it 
th i.!y will Lnmply with the laws .111 <1 rcquiremcnt , upplicahk i11 rn1111ei: tiu11 with 1111rncy launtkring. 

ARTICLE 5: OPEIV\TJON Of, TII E FCP 

~. I Leg.ii framework 

These Managemenl Regulation~ are subject tO ::ind .,re i:tinstrued in ac-:urdance wi th Lu xcmbourg Law. 

The English wrs,on or these Management Regulations prevails, howe\'er suhj ect to the oondition that tile. 
Management Company and the Depos itary Bank he cntitlt:d, un their behalf nnd on behalf of tilt' PCP, to consider as 
compul sory any trans lations into the languages of countries in which the Units arc offered or sold, with respect lo the 
Units sold lo investors in those countries . 

Disputes between the Unitholders, the Management Company and Lhc Dcposit:u-y Bank arc lo be settled 111 

accordance with t.hc Laws or Luxembourg and submined Lo the competr.:nce or the District Court of Luxembourg. 

Claims made by Unitholdcn; against the Managcmcm Company or the Depositary Bank lapse fiv1.: ycnrs after the date 
of the event thut gavl.! rise co the invoking of rights through the chli ms, 

By agreemenL with the Depositary Bank and in compliam.:e with authorizations that may be n;quired under 
Luxembnnrg L,nv, the Management Cnmpany , hull he entitled 10 make any modificat ion in thes1.: Management 
Regu lations that it considers useful in lhe Unitholders' interest. 

Notices informing of mo(.]ifit:a1ion~ to the Management Regulation~ are publish~d in the: official electronic platform 
Recueil £lecrmniq11e des Societi!s et Assvciatio11s and . in principle, hccomc effective -as of the time of their 
publicati on. 



5.2 Income Distribution Policy 

Unit Classes which do not have a "D'' suffi'x (except Base Class D) do not allow distribution of income to the 
Unitholders, and instead provide for full capitalization of income resulting from investments made in each of the 
FCP's Sub-Funds. 

111e income of each Sub-Fund remains the property of the Sub-Fund. The profitabjJity of the various Sub-Funds is 
expressed solely by changes in the Net Asset Values of the Units. 

However., the Management Company retains the possibility of distributing annually the net assets 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 net assets, following such distribution, may be no 
less than 1,250,000 euros. 

Unit Classes with '1D" suffix and Base Class D allow for distribution of the income achieved through investments 
made in each of the FCP's Sub-Funds in accordance with criteria specified in the section entitled "FCP Units -
Description, form and Uoitholders' Rights" of rhe Prospectus. 

5.3 Financial Year and Management Report 

The financial year of the FCP and the financial year of the Management Company both end on Decemher 31 of each 
year. 

When establishing the combined balance sheet expressed in EUR, Lhe assets of Lhe various Sub-Funds will be 
converled from their Reference Currency into EUR. 

The Management Company shall entrust verification of the PCP's accounting data to an Auditor. 

5 .4 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 Net Asset 
Value, and a performance commission paid to the Management Company as compensation for its management 
acliviLy. The performance commission is calculated and paid as defined in the Sub-Fund Sheets attached 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 services rendered to the Fund; 
fe.es 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 to preparation, distribution and publication of notices co Unitholders , including 
publication of Net Asset Value per Unit 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 registration with any institution or authority; 
fees relative to the FCP's listing on a stock ex.change: 
fees to cover the performance of currency management services for currency hedged Cl\l,sses of Units; 
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- al l taxes and lt:vies that may lw due on the FCP's assets and income, and particularly the subscriptiqn tax 
payable rm the FCP'5 net assets; 

- banking or brokerage fees on porrfolio securities transactions: 

banking ree, in c.:onnec1ion wilh duties and services or local paying agents, i;orresponclent banks or simi lar 
entities, when applicable; 

- extraordinary expenditures . such as. for instance, expert opinions or proceedings engaged in for protection of 
the interests of UniLholders: 

any other ~imjlar operational expen~es charged lo the PCP. in: accordr1nce with these Management 
Heg.ularitHb. 

Thi:! current rn.111nge111cnt commission unnual rates .applictl arc set out in A[Jpendix /\ imached 10 the Prospectus. 

lnves t1J1en1 by each Suh-Fund in unih nl· UClTS :ind/or n1hc r UCI 11111y, for the inve.s1or. i11volve i11crease or cenain 
expenses ~uch as Dcpnsitary hank. administra11vc and managi;rni;nl fci.:s. 

1.'.xp..:n•,t:~ linkt.:d 10 ud ven1~i nr ;rnJ t.·1l:1rge~. ti tlll:1' than 1lw 0 11<·~ ct,,~igm11cd almvt:, urnllt'l"l c:cl di.-c:ctly with the <JI fer 111 

tl i, 1rihuli1rn nf Unit~ . .in· niit p.1 id hv !he FC'f' 

Tht• MilnagcnH~nl Cnmpany pays, n u l 11f ii, ns-.c\s, cxpcn,e, related Ill i(s ,>wn nperal inn 

Vul ul' at.kl titl wx (ii' any,) on ft:c.~ payable by c:ach Sub-Fund wi ll be borne by the Sub-1-und in addiliu1110 the fee~ . 
Till.: costs r·t:1111ive 1u creation or .1 new Sllb-Fund will be cm,ered by the 1Vbm1µe n1t·nl Company. 

5.5 Tnforn1a1i\111 for Uni1holdcrs 

The Net Asset Value or Lhe Units, the issue price, the wnversion price and Lhc redemption price or eac;h Sub-Fund or, 
as the case may be, each Unil Class, are available in Luxembourg at the registl:!red offices or the Management 
Company and the Oepusilary Bank. 

An annual report audited by the Audltor and a semi-annual report that docs not necessarily have Lo be audiLcd, arc 
publ ished, respectivdy, within four months and two monLhs fo llowing 1he end of che period to which they refer. The 
reports are distribllled and are made available lo Unitholders and to the public at the registered offices of the 
Managcrneni Company, the Depositary Bank and the designated banks and institut ion~. 

The ,rnnual report shall contain the consolidated t<1ble~ re lative 10 the NeL J\s sct Value and lo results of transactions 
in the consolidation currency, which is the curo. 

The imnual and semi"annual reports are deli vered free uf charge 10 Unilholder~ anti t1J the: public requesting 1hem 
frulll tile Management Company. 

Notices tn the Uni1holder1; arc published in a Jaily ncwspapc( appcaring in Luxembourg, and in addition :ire avuilabll: 
at the n.:gistcred offices of the Management Company and the Deposirnry Bank. They may also be published in one or 
several recognized and legally binding media in countries in which the Units nre offered or sold 

5.6 Liquidlttion uf the FCP, its Sub-Funds, and the 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, Unil Class, may be liquidated in the cases provided for by law, or at any time ilfter rhe 
Management Company has infonned the Depositary Bank. 

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

In particular, the Management Company is authorized to decide on liquidation of the PCP in the cases provided for 
by Jaw 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 fallen below the legal minimum set 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 the 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 lhc political and 
economic situation. 

In the event of liquidation of the FCP, the decision or the event leading to liquidation must bt: published, under the 
conditions set forth in the Law of J 7 December 2010 on Collective Investment Undertakings, on the official 
electronic platfonn Recueil Electronique des Societes et Associations and in two newspapers wi(h 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. 

ln the event of liquidation the Management Company shall 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 proceeds from the liquidation, after deduction of the expenses related 
thereto, among the Unitholders of the liquidated Sub-Fund in proportion to the number of Units they hold in the Sub­
Fund in question. 

Tn case of liquidation of a Unit Class the net proceeds from the liquidation shall be distributed 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 respected, 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 Management Company (including but not limited to presentation 
of an independent valuation report). 

Pursuant to Luxembourg Jaw, at the dose of the liquidation of the FCP, lhc receipts corresponding to the Units not 
presented for redemption shall be kept on deposit at lhe Caisse de Consignation in Luxembourg until the end of the 
term of limitation related thereto. 

1n the even! of a liquidation of a Sub-Fund or of a Unit Class, the Management Company may authorize the 
redemption or conversion of all or part of the Units of the Unitholders, at their request, at the Net Asset Value per 
Unit (taking info account the market prices of the investments as well as expenditure incurred in connection with the 
liquidation), 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 Uhits 
not presented for redemption may be kept on deposit at the Depositary Bank for a period not exceeding six months, 

45/55 



starting with the end dute of the liquidation. After that term these receipts shall he kept on deposit at the Caisse de 
Conslgnation. 

5.7 Closing of Sub-Funds or U11i1s Classes via Merger with another Sub-Fund or Units Class of the FCP or via 
l'vkrgcr with another Luxcmbuurg or Foreign UCJ 

The;: Managemi.:nt Company may cancel Uni ts issued in a Suh-Fund and, after deduction of all relevant expenditures, 
may allocate Units to he issued in ann1her Sub-Fund of 1he FCP. or in another collective in vesrmenr undertaking 
("UCL") organized pursuant to Pan loft.he Law of 17 December 2010 on Collective Tnvestment Undertakings, as 
long as the invcstment puli<.:ies and objt.:cli\·cs of the t,ther Sub-Furn.I o r UC! arc compatible with the investment 
polic ies and objecti ves of the FCP or the Sub·Fund jn quc::.stion. 

The ck cision may be made when the vulue of assets of a Sub-Fund or of a Unit Class of a Sub-Fund affected by the 
proposed cancella1ion of its Units has fa llen below, respectively. an a111ou n1 of 5,000,000 or of 1,000,000 curos. 
determined by the Management Company as being lhe minimum level enabling the: Sub-Fun<l or the Unit Chm w a!.:l 
in an economically effecLive way - or in case of a dw11ge in the economic: or poli tical situation or in any oth!.:r case. 
for protection of the general interest of the FCP and the Uni1holder~. 

In such a case a notificat ion shall be publisheu 111 ;i Lu:,.:111b,,ul'g daily 1h:W:,papc1· .md in an,> \JIiter re.:,,gnil..t'd an,I 
legally hincling medi a decided hy the Managen1ent Cmnpany. Thi~ n0tificatiu11 1!'111~1 he published at lea:;1 une 111unth 
bdorc the date on which the Management Cump.:my· 1, dl.'d,;i(1J1 1s l'ffcctivc. [11 all cases it must mention the rc.isnn~ 
and procedures of the 1ransaction and, in case or dil f'erenccs t.e1wcen the ilperating $trudures and investrne111 p111icics 
or the merging Sub-Fund () r Unit Class and the Sub-Fund. the Cnit Class Cir the UC! benefiting thercfrnm, must 
mention 1he grounds for these differcnct:s. 

The Uni1h(1ldL~rs shall then he entitled LO requc~l, during a pt'riod wf one 11101101 starting from !he dact: of the 
ahovemclllionecl publicaLion. the redemption or conversion or all nr part of their Units. at thc Net Assd Vulue pc1 
Uni 1, 11~ uclermined in rhe Prospectus, without paying any c~pcnscs. taxes rll' fees whatsoever. 

In case (he Management Compuny decides to merge one or several Suh-Funds or Unit Classes of 1he PCP, in the 
interest of the Unit holders. with ,mother forc::.ign UCI as pruvidetl fur in these Manage111eut Regulations, this merger is 
possible only wirh the unanimous approval of e-111 l)f 1he Unitholdcrs of the Sub-Fund in question, or on condition ol 
lransferring only those linitholclcrs who agreed on the transac1inn. 

5.8 Sub-Funds or Unit Classes Splics 

In case or a change in the crnnom.ic or political si1uu1in11 having an influence on a Sub-Fund or a Unit Class or if' the 
in terest or 1he Unilholders of a Suh-Fund or 11 Uni I Class so requires. 1he M:inagcmcnl Cnmpany shall be cntiticcJ hJ 
renrganise the Suh.Fund nr Unil Class c0nccrncd hy di viding this Sub-Fund or Class into two or several new Sub­
funds or Classes of Units. The decision shall be published tn the manner descrihec1 above. Tts publica1io11 shall 
contain infonnmion on the new Suh- Funds or Classes of Units created in this way. Publieation !.hull occur at ltas1 
one month bdort' lhc del:isiun bL'co111es cff<.:clivc., in order 10 enable tht· Unitholclers to sell their Units at no expense 
before the split into two or several Sub-Funds or Cl.i,ses ot· Units becnrnes effective. 

5.9 Taxation 

fau.:h Sub-Fund is suhjel:t lo the Laws of Luxclllbourg . 11 is up (Q prospective purchasers of Units of lhe FCP to 
inquirL' ahoul tht, laws and rules applicable to lhc acquisition, holding and possibly sale of Unit~. taking into account 
thcir resiuence or na1ionality. 

According to luws in force 1his fond is not <:uh jcc1 10 Luxembourg incr>1 nc tax . fn rnmpl inncc with the Law or 21 
June 2005, which Lransposcs into Luxembourg law the 2003/48/CE Directiw oJ' 3 June 2003 nr Lile Europeun Union 
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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 subject to a Luxembourg tax at an annual rate of 0.05% payable at the end of 
each quarter and calculated on the amount of Lhe net assets of each of the FCP's Sub-Funds at the end of each 
quarter-year; the annual rate of 0.05% shall be applicable to all Base Classes R, RL, E, D and A of the Sub-Fund' s 
Units, apart from Base Class R, and Base Class A of the Sub-Fund "Eurizon Fund - Cash EUR", "Eurizon Fund -
Money Market USD Tl", "Eurizon Fund - Money Market EUR Tl". 

The rate of the annual subscription tax is set at 0.01 % for the Sub-Funds or Classes of Units, if the Units in these 
Sub-Funds or Classes are reserved for one or more Institutional Investors, as well as for those Sub-Funds whose 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 20 IO; the annual rate of 0.0 I% 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 - Money 
Market USD Tl'' and "Eurizon Fund- Money Markel EUR Tl". 

The value of the assets represented by Units held in other Luxembourg UCis shall be exempt from the subscription 
tax, provided such Units have already been subject lo the subscription 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") were enacted in the US in March 2010. FATCA requirt!S foreign financial institutions (''PFls") to report 
information to the US Internal Revenue Service ("IRS") regarding their US account holders in order to reduce lax 
evasion by US taxpayers. Alternatively, FFis located in certain partner countries that have concluded wii-h the US an 
intergovernmental agreement ('TGA") to facil.itate the implementation of FATCA can provide the requested account 
infonnation to their home government for onward transmission to the IRS. FATCA imposes a 30% withholding tax 
on different payments, including payments of gross proceeds (as interests and dividends), to non-participating FFis. 

The FCP falls under the definition of FF1 and will implement the FATCJ\ provisions through compliance with the 
IGA that was concluded between Luxembourg and the US. The FCP investors may therefore be required to provide 
information as necessary for identifying and reporting on US reportable accounts and on payments to certain non­
participating FFis. 

Common Reporting Standard - "CRS" 

The Council Directive 2014/l 07/EU of 9 December 2014 (the "CRS Directive") amending the Directive 2011/16/EU 
as regards mandatory automatic exchange of information in the field of taxation, provides for the extension of 
automatic information exchange already envisaged in Article 8(5) of Ojrective 2011/16/EU with respect to residents 
in other Member States. The CRS Directive imposes obligations on financial institutions ("Fis") to review and collect 
information on their clients/investors in an effort to identify their tax residence and to provide certain information to 
the relevant foreign tax authority through the Luxembourg tax authorities regarding taxable periods as from I January 
2016. 

The FCP falls under the definition of F1 and will implement the CRS provisions as implemented in the Luxembourg 
national law. The Unitholders may therefore be required to provide information as necessary for identifying their tax 
residence. 

The Management Company or its agents an: responsible for Lhe Unitholders' personal data processing. All the above 
mentioned infom1ation will be collected and transfen-ed in accordance with the C~S Directive. That collected 
information may be reported to the Luxembourg tax authorities and the tax authorities of the jurisdiction of residence 
of the Unitholders. Unitholders ' attention is called to the fact that they are required to reply lo each information 

47/55 



request sent !O them in relu1ion with CRS and lha1 they would expose themselves to a potencial reporting lo the wrong 
foreign lax uulhority if they fo il lQ answer. Unitholdcrs· attention is also called to the facl that they have the right to 

access their data/informat,on reporled to the Luxembourg tax authorities and have the right to rectify that re.potted 
data/info1'niation. 

5. lO Conllicts of fnterest 

As a part of its business lO provide asset managi.:mi::nt sc:rvices, investment services or operation and ancillary 
scrvi.ces, the Management Company, as a company of the [ntesa Sanpaolo Group (hcreinal1er referred to as the 
·'Group' '), may find itse lf in conflii.:1 of inten::st situarions (hereinafter referred to as the "Conflict of Interest 
Situation" ) with respect tn the managed assets and funds (the '·Asset") and/or the investors (the "Investors"). Those 
confl icts could be generated also by the business carried out hy the other Group companics as well m; arising betwc:e n 
other clients (hereinafter rercrrccl to as thl! ·'C lients' ') m1d the: nmnagcd Assets. 

The Mumtgement Company ha~ identified 3 numhc1 o f Confl ict nf lnterc:-1 Situations that coulct arise a l the time asset 
management service~. investment services N opcra ti0ns arc cnrricd out and ancillary services are provided , and it has 
established procedures to be fo ll owt:d and me;b urcs to be taken to manage such conflicts. 

Speciall y, Cn11rlict of l11terc\1 Si(ull[i t,ns rr,ay .iri,c: 

a) in select ing investnienls on hc-.h::lif oflh~· lllitnugcd As\CI when invt·~ling 111: 

o linam:rnl 111~1ru r111:n l!\ i~s11i.:d tlr placi.:d b.) ,;nrnp;rnic~ he lo11g1ng 10 th,: l.in•up 11r l1nkeJ tu othi.:r t1nanci.il 
inst ruments is~ucd by Group companies: 

• unit, or i;hc1rcs o r UCITS, managed nr prnmmcd hy the Man~gemea1 Cnnip;rny (H' hy other Group cnrnpanics: 
• finane ial instrume111s issued by companies which can-icd out business relation!. (l1S having positiuns in the 

pnirwry market op1m1tinns. f111an<.:ing or rc:-lcvant holding~. shan.:hulders .tgn.:c111L' lll hQldi ng, Group co111pani1::s 
employees or directors having pnsitinns in the i~suing C(1rnpanic:; hm1rd or account commi rtees) with Group 
co1npa11it:s, whi c.:h the M.1nagernent Compimy knuws or should know. 

bJ in using intcrn1ediarics bdnnging LO the: Group to make investment~ operations and/nr to carry out other services 
on behnlf of the Asset 

Conflict of lntl:rn~t Situations may i1lso arisc m, n:gards tht· si::rvicc~ othtr 1han lhal of 1.kpositary provided to 1he 
Management Company acting on behalf of the l ·CP by tht: Di::pos i1ary Bank ur by cnlitii::s linked lu the Depositary 
Bnnk hy a common manugcmcnt or control. Currently, the above mentioned services carried out fo r the Management 
Company acting 1>11 behalf or the FCP by the Depositary Bank or by enti ties linked to the Dcpositary .Bank are the 
following: 

a) administrative and n:gislrnr agent; 
b) EMIR administrative support services agent; 
c) FATCA supporl services agent; 
d) local paying agent for Italy. France and Swilz.erland; 
e) information agent for Germany 
I) K.IID arJminisLrati vc supporl service agent: 
g) current accoun1s keeping; 
h) lending agcnl; 
i) <.:tin-ency manager for certain currency hedged Classes of Units. 

Wilh regard 10 point~ a) Hi c) above, the Dc:pl1si1ary Bank is requireJ (i) IO establish, implement and mainlain 
operational an effccti vc conflicts or imcrcst policy and (ii) to cslablish a functional, hierarchical and contractual 
separa1io11 between the performance or it:- FCP's depnsitary functions and the performance of olhcr tasks and (iii) to 
proceed with the identifica1ion as well as lhc management and adequate disclosure of potential conflicts of interest. 



The Management Company has therefore adopted an autonomy protocol and it has established procedures to be 
followed and measures co be taken to avoid de1rimental situations to investors' interests. 

Those measures are implemented in: 
• providing control procedures and limits for the investment in a Conflict of Interest Situation; 
• providing control procedures to choose intermediaries, respecting the best execution principles; 
• providing control procedures for the selection of market counterparlies which carry out services for the 

Asset; 
• providing control procedures related 10 the administrative operations between the entities contained in the 

Asset under management; 
• providing control procedures and rules in relation to presents as lil(e contrull.ing employees and directors 

investment operations; 
• providing a control system to check the compliance with the Conflict oflnterest rules; 
• appointing independent directors who are in charge for the controlling and avoiding Conflict of Interest 

Situations. 

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

I ARTICLE 6: THE MANAGEMENT COMPANY 

The Management Company of the FCP is Eurizon Capital S.A. which was constituted in the Grand Duchy of 
Luxembourg in the form of a corporation under Luxembourg law on 27 July I 988. 

The name of the Management Company was changed by a decision of the General Meeting of tbe SharehoWers on 2 
July 2002, from "Sanpaolo Gestion Internationale S.A." to "Sanpaolo IMI Wealth Management Luxembourg S.A.", 
and consecutively by another decision of the General Meeting of the Shareholders on 13 January 2005, from 
"Sanpaolo IMJ Weallh Management Luxembourg S.A." to "Sanpaolo IMI Asset Management Luxembourg S.A." 
Sanpaolo IMI Asset Management Luxembourg S.A. changed its name in "Eurizon Capital S.A." as from I November 
2006 following a decision of the Extraordinary General Meeting of the Shareholders on 16 October 2006. 

Tho 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 Liberto. The Management Company - as 
of 21 July 2017 - is also authorized 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 
Societes et Associations (RESA) on 20 April 2018 

The Management Company was constituted for an indcfin.ite duration. 

The registered capital is 7,557,200 Euros paid up in full and represented by 75,572 Shares of 100 Euros each, held by 
Eurizon Capital SGR S.p.A., M.ilan. 

The purpose of the Management Company is also the creation, admin.istration, directing, promotion, marketing, 
management and advising of undertak.ings for collective investment operating under Luxembourg or foreign laws, 
which can be organised into multiple Sub-Funds, and the issue of certificates or confinnations representing or 
documenting equity securities in these undertakings for collective investment. The Management Company may 
undertake all transactions directly or indirectly related to th.is purpose, 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 mana.gement and administrative activities the Management Company shall be entitled to a 
management commission, a performance commission and an administrative commission as described in Section 5.4 
"Costs and Expenses". 
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The Management Company may. ut irs own expense and its own responsibility, in order Lo benefit from their 
professional experience in certain sectors or markets, use lhe services of Advisors. 

I ARTICLE 7: DEPOSITARY BANK AND PAY ING AGENT 

State Srreet Bank Luxembourg S.C.A. has been appoi nted hy the Manag.emem Company as 1he FCP's depositary (the 
"Depo~itary hank") and the FCP' s paying agent (!he ·'Paying Agent") under agreements l; igncd respectively on 07 
October 2016 anu 20 Dtcembt:r 2013. 

State Stn.:ct Bank Luxembourg S.C.A,, the FCP's Depositary 13:mk and Payi ng Agcm, is a societe en conunandfie par 
actions with rcgistcn:d office at 49, Avenue J.F. Ken nedy, L-1855 Luxembourg, Grant.I Duchy of Luxembourg, 
registered ,vilh the Regisrre de Commerce et des Societrfs of Luxembourg und!.!r number B 32 771. 

The corporate object of State Street Bank Luxembourg S.C.A. is primarily 10 perlorm banking, financial, securit ies 
and fiduciary activities, as well a~ in..:idcnral activities tJ1ercto. 

The above mentioned agret:mc:Tll may hr modil'rcd by r11u1uai agl'ec11 tc:n1 ber,,een the cornpJni..:s that are panic~ 
thereto. 

As part of an internal resrrurturinl:! with the ltltn (1, s1rearnl i11c Stare S1rcct\ b:rnk1ng c11ti1y structure across Europe. 
Stati; Street Bunk Luxcmbourg S.C.A. will merge int,> State S1 n:e1 Bank lnlcrnarionul GmbH. The t.late when the 
merger rakes legal effect will he the d,.ire on which the.: locul court of Munich register~ che merger in lhc cornmercial 
register (the ''Merger Date"), whit;h is expected LU be on ur around ti Nuvembcr 2019. As from tht: tvh:rgcr Date, State 
Strei::t Bank lnternaiional Grnbfl will , dS leg,il sucL:t~sor of State Srrc:et Blink Luxembourg S.C A .. contimre to acl as 
depositary or the FCP through its Luxemhnurg Branch. A~ H rc,ulr nf the universal k gal ~ucccss ion of all rights and 
obligations of the merger, State Strccl Hank Jntcrnati1)n11 l GrnbH, Lux1:mh0urg £3ram:h will assume thl' ~amc dutil'~ 
and responsibililies. and have the same rigltiS unclcr the e;d,;li llg dcpm,ilary agreement ns State StretJr Bank 
Luxembourg S,C.A. currently has. 

S1a1e Srree1 Bank International GmhH is a limited liabiliry company organized under rhe laws of Germany, having iis 
registered office at Brienncr Str. 59, 80:rn Miinchen. Germany and registered with lhe commerc ial register court, 
Munich under number HRB 42872. lt is u credit institution supervised by the European Central Bank (ECB), ihe 
German Federal Finandal Services Supervisory Authori ty (BaFin) and the German Central Bank. Statt: Street Bank 
International GmbH, Luxembnurg Branch is authorized by the CSSF in Luxembourg 10 act as depositary and is 
specialized in depositary, fund admi nistration, and related services. Srntc Street Bank lnternat.ional GmbH, 
Luxembourg Branch is registered in the Luxembourg ComnH::rcial and Companit!s' Register (RCS) under number B 
148 186. Srntc Street Rank Luxembourg S.C.A. and Slate StreeL Bank International GmbH are members of the S111te 
Streel group of companies having as their ultimutc parent Srntc Sircct Corporation. a US rrnhlicly listed c.:ompnny. 

Dep,H·itary Bank's fu11ctions 

The Deposirnry Bank has been entrusted wirh fo llowing main func ti ons: 

ensuring that the sale, issue. repurchase, redemption and cHnccl lation of Units are carried out in accordance 
with applic.:abk law anu the Mo1nage1nen1 Regulations; 

ensuring rhar the valuc ot' the Units is calculated in accordance with applleable law Md the. Managcmen l 
Rcgul;t1ions; 

carrying ou r the insrrueiions of rhe Management Company unless they connicr wirh applicable l..iw and the 
M,rnagemen1 Regulariom;: 
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ensuring that in transactions involving the assets of Lhe FCP any consideration is remined within the usual 
time limits; 

ensuring that the income of the FCP is applied in accordance with applicable law and the Managemenl 
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 record keeping in relation to other assets. 

Depositary Bank's liability 

In the event of a loss of a financial instrument held in custody, determined in accordance with the Directive 
2009/651.EC (as amended by the Directive 2014/91/EU) (''UCITS Di.rective"), and in particular Article 18 of the 
UCITS Regulation, the Depositary Bank shall return financial instruments of identical type or th~ com:sponding 
amount to the Management Company acting on behalf of the f'CP without undue delay. 

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

In cc1se of a loss of financial instruments held in custody, the Unitholders may invoke I.he liabilicy 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 treatment of rhe Unitholders. 

The Depositary Bank will be liable to the Fund for all other losses suffered by the FCP as a result of the Depositary 
Bank's negligent or intentional failure to properly fulfil its obligations pursuant to the UCITS Directive. 

The Depositary Bank shall not be liable for consequential or indirect or special damages or losses, arising out of or in 
connection with the perfonnance or non-performance by che Depositary Bank of iL<; duties and obligations. 

Delegation 

The Depositary Bank has full power to delegate the whole or any part of its safe-keeping fi,mctions bur its liability 
will not be 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 affected by any delegation of its safe-keeping functions under the Depositary 
Agreemenl. 

The DeposiLary Bank has delegated those safekeeping duties set out in Article 22(5)(a) of the UCITS Directive to 
State Street Bank and Trust Company with ,·cgistcrcd office at Copley Place 
100, Huntington Avenue, Boston, Massachuset1s 02116, USA, whom it has appointed as its global sub-custodian. 
State Street Bank and Trust Company as global sub-custodian has appointed local sub-custodians within the State 
Street Global Custody Network, 

Information about the safe-keeping functions which have been delegated and the identification of the relevant 
delegates and sub-delegates are available at the registered office of the Management Company or at the fo11owing 
internet site: http://www.statestreet.com/about/office-locations/luxembourgfsubcustodians.htmJ. 

Depositary Bank's Conflicts of Interest 

The Depositary Bank is part of an international group of companies and businesses thac, 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 potential conflicts. Conflicts of interest arise where the Depositary Bank or its affiliates engage in activities 
under the depositary agreement or under separate contractual or other arrangements. Such activities may include: 
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(i) providing nominee , admini;;trmion, rcgisw1r und 1ram, rer agency, research. age.m sccunlles lendi ng. 
investment munagemenl , fi nancial aJvicc and/or othi.:r advisory services to 1hc Manageme,111 Company acting on 
behalf of the FCP; 

(ii ) engaging in hanking, .;aft>.& a nd trading trnnsaetions including fo1eign exchange, derivative. principal 
lending, broking, market making or other financial transactions with the FCP either as princ ipal and in the interests of 
itself, or for olher clients; 

ln conn<'.ction with rhe above .ictivirics the Depositary B,rnk or its affi liates: 

li) will sei.:k IL> profit from s111.:h Jctivities anJ an: cntit ll'tl to rL:ceive and rerni n any profits or compe11sa1iu11 in 
any form and are nm lw und tu disclu~e, tu, lil t: Manag.emen1 Cninpany acting 011 heha.lf of the FCT', the nature ur 
amounl of any suth prui'it!. ur i:ornpensation including any tee . charge, cnmrnission, revenue. share, sprc.all, mark-up, 
mark-down, interns,, rebate, discoun1, ur other bent:fit n.:u:ivc::<l in trn1rn.:..:lion with any ~uc:h ac tivities; 

(ii) may buy. si.:IL issue, deal with or hold, securities or o thtr Cinantia l produc t,; or instruments as principal 
ac ting in its uwn interests, the i1ilercst!: of its affi liat l'.s or for it!. other d i~nts: 

tiii ) may trade in the sa me or opposite direction to the transal'.ltons undertaken, including based upon 
info rnmion in its posstlssion that is nol avaih1bk to 1hc Millrng.ement Compa ny acting on bchal f or lhc.: FCP: 

(iv) muy pruvide the .smm: L•f' ~1mibr St!rvi\~es 10 01.hcr cl ic.nts irn.:luJing tumpl'. til0rs of the FCP: 

( v) ,noy be granrnd creditors' rights by the FCP which it may cxertist:. 

The Manngcmcn1 Company acting nn heh:-i lf of the FCP may u~e ali affili ate of the Depositary Bank lu t'Xt'rUtt: 
forei gn exchange , spot nr ~wap transucti<Jns fo r thl' arcounl of the FCP. ln 'c;uch instances the a ffiliate shall be actin£ 
in a principal capacity aiH..l nol ,ts a broker. agent or fiducwry of the Manage,neni Cornpnny acting on behalf oC the 
FCP. The.: affiliate will seek lo profit from these traJlSactions and is entitled to rnlain and not disclose any profit to the 
Management C1,mpany ;.ic1 ing on behal f nf the FCP. The affiliate shall enter into such transactions on the terms and 
rnndi 1ion~ ~tgTL'.cd with th1~ Management Cim1pa11y tic1i11g on belrnlf nf the FCP. 

Where cash bc.l<mging to the FCP is deposited wit h an :1ffi liate being a hank, a pmcntial conCli<.:1 ari~t::~ in relation 10 
the i111c.rest (i f any) wl,ich lhe affi liate may pay or charge 10 such account and the fees or othn bi;;nd'i1 s which i1 may 
dcrivc fnHtt holding such cash ns banker and not as trustee. 

The Management Ctlmpany may also bt:: a client or Cl)unlnpar ly of thL: Depositary Bank or its affi liates. 

Potential connic ts th.it may :iris..: in !ht: D<.:posi tary 13ank'5 use of sub-custodi1U1s inclmk fourbro,:d categories: 

(1) conflicts Crom sub-custodian selecLion <111d asset allocation ,1rnong mtiltiple sub-custodians inllucnced by (a) coSL 
factors. inc luding lowest fees charged. fee rebutes or similar in(:erltivf:s and (h) hroa<l twu-way commercial 
relationships in which the Depositary Bank may -act basl'd on the: c<.:onomic value of the hroacler relationship, in 
addition to objective evaluatfon criti::ria: 

(2) suh-cusll><lian~. hulh affiliated and nOthlffi iiatcd, .tel for nlhcr clients and in their own proprietary interest, whil'l1 
might contlic l with clients' in1eresr:;; 

(3) sub-cust0dinn\ hnth affiliulc:d and non-afftli:ired, hav(.'. only indin'.<.:t rdillinnships with clients and lnok ro 1hc 
Depr,sitary Bank as its rnu11lerparty. which might create i11ce111ive fo r the Depositary Bank lO ;1c1 in its sdf-1nlt'.rC.~t. 
or t,\her client~· inll.:rCS. lS tu the dctrirnt:nt of <.:lic:nts; and 

(.4) sub-custodians miiy have market-based cr~ditors ' rights ai,rainsL client assets that they have an interest in enforc ing 
if not paid for securities transaction~. 

.._ ... 



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

The Depositary Bank has functionally 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 reporting allow potential con!licts of interest and the depository issues 10 be properly identified, 
managed and monitored. Additionally, in the context of the Depositary Bank's use of sub-custodians, the Depositary 
Bank imposes contractual restrictions to address some of the potential conflicts and maintains due diligence and 
oversight of sub-<:ustodians to ensure a high level of client service by those agents. The Depositary Bank further 
provides frequent reporting on clients' activity and holdings, with the underlying functions subject to internal and 
external control audits. Finally, the Depositary Bank internally separates the performance of its custodial tasks from 
its proprietary activity and follows a Standard of Conduct that requires employees to act ethically, fairly and 
transparently with clients. 

Up-to-date info1JT1ation on tho Depositary Bank, its duties, any conflicts that may arise, the safe-keepin.g functions 
delegated by lhe Depositary Bank, Lhe 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 written notice of al least three 
months sent from one to the other, terminate the Depositary Bank's duties, it being understood that the Management 
Company is required to appoint a new Depositary Bank, which shall 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 Depostlary Bank shall take all steps necessary to ensure the proper protection of the Unitholders' 
interests. 

In its capacity as Paying Agent, the Depositary is in charge of payment of the FCP' s dividends and of proceeds from 
the redemption of Units. 

i ARTICLE 8: ADMINISTRATIVE AGENT, 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, registrar and transfer agent (the "Administrative Agent, Registrar and Transfer Agent") .in 
Luxembourg under an agreement signed on 20 December 2013. 

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

As described above, as part of an internal restructuring with the aim to streamline State Street's banking entity 
structure across Europe, State Street Bank Luxembourg S.C.A. will merge into Stale Street Bank International 
GmbH. The date when the merger takes legal effect will be the dale on which the local court of Mu11ich registers the 
merger in the commercial register (the ''Merger Date"), which is expected to be on or around 4November2019. 

State Street 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 a result of 
the universal legal succession of all rights and obligations of the merger, State Street Bank International GmbH, 
Luxembourg Branch will assume the same duties and responsibilities and have the same rights under the existing 
administration agreement as State Street Bank Luxembourg S.C.A. currently has. 

In such capacity, the Administrative Agent, Registrar ancl Transfor Agent shall be responsible for all administrative 
and accounting obligations required under Luxembourg law, and particularly for accounting maintenance and the 
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calcu lation of the Nei Asse1 Value, as well as for execution of requests for the issue, redemption and conversion of 
Cnits, and for the maintenance of the Unitholders' register. 

Jn no case shall the YTanagemem Company and the Depositary Bank' s li ability be affected by the fact that lhe 
Managermml Company de h:gattJ th1.: .1-\dm.inislralivc Ag..:nt, RcgiSLrar und Transfer Agent functions 10 the 
Aclrninistrative /\gent, Registrar and Trnnsfer Agenl. 

I ARTICL'E 9: INVESTMENT MANAGER AND ADVISORS 

The Investment Manager must purchase and sell securities 0 11 a daily basis, in other words manage the FCP's 
por!foliQ and ,1etermine the r CP's in ve~tment strategy. 

ln thc execution or its mandate the In vestment Manager is pcrm.iued to cnte::r into ''soft commission" agreements with 
brokers. In accordance wirh these agreements and in act ordance with the interest.-, of U11i1holders, su1.:h brokers will 
make direi.:L. payment for goods and services provided by third-parties and used to support the Investment Manager 's 
busi ness directly. These arrangemcnls cannot be executed with phy~ical person.;. Indications of "soft commissinn" 
will nppcar in the FCP's annual report. 

The lnvestmcnL M,rnagcr may. ,ubJl!CI tu previous agn.:l'mtnt or the Managc1m.:n1 Company, al ils own l.l,\f.lt:llse :incl 
ib uw n respu11sibil i1 y, in ender I t• lw11c li t lrn1n tlit:i r p11 ,l't:~:,, iomd t:.\ p t:1 ience in 1xrrni11 ~evtors or 1narkt 1.~, uw the 
services of Advisors and/n1 ol Suh-ln ve\tmcnt Managers. In such rnscs thc Suh-lnve.strncnl M,111ager uncl Ad\'isor 
will he mentioned in the Prnspc<.: tu~ 

Tht: identit ies oi' lhc Sub-Funds' ln-~cstmcnt Managers .J.fe muntiom.:d in thu Prospcctus. 

I ARTrCLE 10: OJSTIUUUTO RS ,\!'l l> N U~ll~EES 

The Ma11age111en1 Cc1mpa11 y may designate hanks and/or fi nanci;il insti tu tions to at·L as di.'itrihu1ion agents or 
intcm1cdiaric~ whu may be involved i11 investml:nt anc.l n:tkmptiun tt'im!>a<.:t ivns. In 1.;1:: rta in t·ou111rics 1his is cWH a 
legid requ irement. Pursuant tCl the legal conditions ()I' the place where the Uni b ure distribut ed, the distribution agents 
may, with the Management Company approval, a<.:1 a~ nnminccs lor the investors (the ncnninccs ht:ing intermediaries 
acting between the investors and 1hc. UCis of their choice) . As such, the distribution agent or intermediary shall 
subscribe to or repurchase Units of the FCPs in its name, however ns a nominee acting on behalf of the investor. 1n 
appro_p riate cases, it sh;i ll demand registration of t!1ese transa<.: tions in the FCP' s register ol' Unith(1 lders . This being 
thetas<.:, the invcsturs, unk ss otherwise providl'd for in lotal la,\·, shall retain the right to invest directly in the FCP 
w11boul using a nominee's services. In addition, inve~1urs who haw subscribed via :, nominee shall retain a uiret:l 
right 10 the Units i;uhscrihed in this way. 

Insofar as nl!ed be it is specified thal thc forego ing section is 1101 npplir.:abl..: in cas<.!S in which recourse lo lhc serviuL'S 
of a nominee is indispe11sahle, or even ma11datory. Jor lq~al nr 1\!gulatnry reasons or due to binding practices. 

Tiie nominee list is availubk UL thc head office of' the ManagcmcnL Company. 

[ ARTICLE 11: AVAILABLE lNFORMATION ANO DOCUMENTS 

ln compliance with the provisions of the Law of 17 December 2Ql0 on collecti ve investment undertakings, CSSF 
Regulation 10-4 and CSSF Circular 12/546, the Management Company ha::. implt:mcntcd and maintains cffcetivc 
certain procedures and ~trategies including: 
• a proccclurc for the reasonable and prl)Jnp1 haudl ing of coinpl.iint:, recciVL'd from Unit holder:- whi<.: h i~ available on 
the Management Curnpany's website (www.<:.uri7.0ncapih11.lu) 
• a summary of the stratcgii:s for the ..:xerc·ist· uf lhe voting r1ghts auachctl 10 instru1ncn1s hc.:ld in the ponl'olios or thl' 
Funrt which is avai lahlc on the 1\11,rnagcmcnt Company's website (www_euriw ncapit al.lu) and the details of the 



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 tenns 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 administration of 
the Fund are disclosed in the Prospectus and/or in periodic reports, 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.eurizonL'apital.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 
infonnation available to the Unitholders of the FCP's Sub-Funds authorised as money market fund~ on the 
Management Company's website (www.eurizoncapital.lu}: 
• the maturity breakdown of the portfolio of the Sub-Funds; 
• the credit profile of the Sub-Funds; 
• the weighted average maturity (W AM) and weighted average life (WAL) of the Sub-Funds; 
• details of the 10 largest holdings in each Sub-Fund, including the name, country, maturity and asset type, and 

the counterparty in the case of repurchase and reverse repurchase agreements; 
• 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/J L3 1 of the European Parliament and of the Council of 
14 June 2017 on money market funds, the Management Company, al 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 Company where they may be 
consulted: 

I - 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 Administrativ.e Agent, Registrar and Transfer Agent and the Management Company; 
6 - The agreements executed with any lnvestment Manager. 

The Prospectus, the K1ID 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 KilD may also be made available on any other durable medium as agreed 
with Unitholders/applicants. 

English is the official language of these Management Regulations. 

Executed in 2 original copies. 

Luxembourg, 5 November 2019




