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THE SICAV AND THE AGENTS
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INTRODUCTION

No person is authorised to provide information, make declarations or give confirmations regarding the offer,
placement, subscription, sale, conversion, transfer or redemption of shares in the SICAV other than those contained
in the Prospectus. If, however, such information, declarations or confirmations are provided, they cannot be
considered to have been authorised by the SICAV. The provision of the Prospectus, of the offer, the placement,
conversion, transfer, subscription or issue of shares in the SICAV does not imply and does not create an obligation
for the information contained in the Prospectus to remain correct after the date of issue of said Prospectus, offer,
investment, conversion, transfer, subscription or issue of shares in the SICAV.

This Prospectus may be updated. Potential subscribers are therefore requested to inquire with the SICAV as to the
publication of any more recent Prospectuses.

Investing in the shares of the SICAV entails the risks stated in chapter “RISKS ASSOCIATED WITH INVESTING IN A
SICAV”.

The providing of the Prospectus and the offer or acquisition of shares in the SICAV may be forbidden or restricted
in certain jurisdictions. The Prospectus does not constitute an offer, invitation or solicitation to subscribe to or
acquire shares in the SICAV in any jurisdiction in which such offer, invitation or solicitation is not authorised or
would be illegal. Persons in any jurisdiction whatsoever who receive the Prospectus may not consider the provision
of the Prospectus as constituting an offer, invitation for solicitation to subscribe to or acquire shares in the SICAV
unless, in the jurisdiction concerned, such offer, invitation or solicitation is authorised and no legal or regulatory
constraints apply. It is the responsibility of any person in possession of the Prospectus and of any person wishing
to subscribe to or acquire shares in the SICAV to obtain information on the legal and regulatory provisions in the
respective jurisdictions and to comply with these.

The SICAV draws investors’ attention to the fact that a nominative investor may fully exercise his rights directly vis-
a-vis the SICAV, in particular the right to participate in general meetings of shareholders, only if he is listed in the
SICAV’s register of shareholders or is himself the owner of a securities account in his own name. In cases where an
investor invests in the SICAV through an intermediary investing in the SICAV in its name but on behalf of the
investor, certain rights attaching to the status of shareholder may not necessarily be exercisable by the investor
directly vis-a-vis the SICAV. Investors are recommended to obtain information on their rights.

By subscribing to shares in the SICAV, the investor becomes a shareholder of the SICAV and of the sub-fund
concerned. The shareholding relationship between the investor and the SICAV is governed by Luxembourg law, and
in particular by the Law of 2010, as well as by the law of 10 August 1915 on commercial companies, as amended
(“Law of 1915”), unless otherwise indicated in said Law of 2010. In general terms, the Luxembourg courts are
competent to settle any disputes that might arise between a shareholder and the SICAV.

Regulation (EC) No. 593/2008 of the European Parliament and of the Council on the law applicable to contractual
obligations (Rome I) and Regulation (EC) No. 864/2007 of the European Parliament and of the Council on the law
applicable to non-contractual obligations (Rome Il) (the “Rome Regulations”) have the force of law in Luxembourg.
Consequently, the choice of applicable law in any contract is subject to the provisions of the Rome Regulations.
Regulation (EC) No. 44/2001 of the Council on jurisdiction and the recognition and enforcement of judgements in
civil and commercial matters has the force of law in Luxembourg.
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In accordance with these provisions, a judgement obtained before a court in another jurisdiction of the European
Union will generally be recognised and enforced in Luxembourg, without its substance being reviewed, except in
certain exceptional circumstances.

Protection of personal data

In accordance with the provisions of the data protection act applicable in the Grand Duchy of Luxembourg, and
Regulation No. 2016/679 of 27 April 2016 on the protection of natural persons with regard to the processing of
personal data and on the free movement of such data applicable since 25 May 2018 (the “Data Protection Act”),
the SICAV, acting as data controller, gathers, stores, modifies, processes and uses, in physical or electronic form,
data provided by investors for the purposes of providing the services required by investors and complying with its
legal and regulatory obligations. The data processed includes in particular the name, contact details (including
postal or e-mail address), bank details and the amount invested by each investor (or, where the investor is a legal
person, the data of its contact persons and/or owner(s)) (“Personal Data”).

Investors may, at their discretion, refuse to disclose their Personal Data to the SICAV. In this case, however, the
SICAV will reject the subscription application.

In accordance with the conditions set out in the Data Protection Act, each investor has the right:

= to access their Personal Data;

= torequest that their Personal Data be corrected if they are inaccurate or incomplete;
=  to object, in certain circumstances, to the processing of its Personal Data;

=  torequest the deletion of their Personal Data;

=  torequest that their Personal Data be transferred.

Each investor may exercise the above rights by writing to the registered office of the SICAV.

Investors also acknowledge the existence of their right to file a complaint with a data protection supervisory
authority.

The Personal Data provided by investors is processed in particular in order to process subscriptions, redemptions
and conversions of shares and the payment of distributions to investors, account management, client relationship
management, tax identification required by Luxembourg or foreign laws and regulations (including laws and
regulations relating to CRS/FATCA) and compliance with applicable anti-money laundering rules. Personal Data
provided by investors are also processed for the purpose of keeping the SICAV’s shareholder register up to date. In
addition, Personal Data may also be processed for commercial purposes. All investors have the right to object to
the use of their personal data for commercial purposes by notifying the SICAV’s registered office in writing of their
refusal.

To this end, personal data may be transferred to affiliated and third-party entities supporting the activities of the
SICAV, including the Management Company, the Manager, the Global Distributor, the Custodian, the Principal
Paying Agent and Local Paying Agents, the Registered Auditor and/or any other agent/delegate of the SICAV, all
acting as sub-contractors (the “Sub-contractors”).

The Sub-contractors are located in the European Union or may be based in countries where data protection
standards and legal protections are equal to or lower than those in force in the European Union with respect to the
storage, modification and processing of such data. The SICAV may transfer Personal Data to third parties such as
governmental or regulatory agencies, including tax authorities, inside or outside the European Union, in accordance
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with applicable laws and regulations. In particular, such personal data may be disclosed to the Luxembourg tax
authorities, which, in turn, as data controller, may disclose them to foreign tax authorities.

Personal data will not be stored longer than necessary for the purposes of data processing, subject to the applicable
legal retention periods provided for by law.

When communication takes place by telephone for the purpose of giving investment instructions or other
instructions, potential investors and Shareholders are deemed to have agreed that their telephone calls with the
SICAV, the Management Company or its representatives may be recorded, monitored and stored, and that the
SICAV or the Management Company may use them for any permitted purpose, including in legal proceedings.

The SICAV takes reasonable measures to ensure the accuracy and confidentiality of Personal and/or Confidential
Data and does not use or disclose them beyond what is described in this Prospectus without the consent of the
Shareholder or the potential investor concerned. In parallel, the SICAV, the Management Company and the Degroof
Petercam entities disclaim any liability for the sharing of Personal and/or Confidential Data with third parties, except
in the event of negligence on the part of the SICAV, the Management Company, a Degroof Petercam entity or their
employees or managers.

The Management Company’s Privacy Policy is available at http://www.dpas.lu/ under the heading “Investor
Information”.
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DESCRIPTION OF THE SICAV

DPAM L is an open-ended undertaking for collective investment in transferable securities (“UCITS”) in the legal form
of a Société d’Investissement a Capital Variable (“SICAV”) umbrella fund under Luxembourg law which was
established in the form of a société anonyme for an unlimited period on 23 December 1987.

The SICAV is authorised in Luxembourg as a UCITS under Part | of the Law of 2010 and is considered a UCITS for the
purposes of Directive 2009/65/EC of the European Parliament and of the Council of 13 July 2009 on the coordination
of laws, regulations and administrative provisions relating to undertakings for collective investment in transferable
securities, as amended.

The articles of association were last amended by the extraordinary general meeting of 2 January 2017. The deed of
2 January 2017 was published in the Luxembourg “Recueil Electronique des Sociétés et Associations” (the “RESA”)
dated 6 January 2017, issue number RESA_2017_006.

The consolidation currency is the euro. The minimum share capital of the SICAV is one million two hundred and
fifty thousand euros (EUR 1,250,000.00) or its equivalent in another currency. The SICAV’s capital is equal to the
sum of the net assets of the various sub-funds.

The financial year end is 31 December of each year.

The following sub-funds are currently offered for subscription:

Name Reference currency of the sub-fund
DPAM L BALANCED CONSERVATIVE SUSTAINABLE EUR
DPAM L BONDS CLIMATE TRENDS SUSTAINABLE EUR
DPAM L BONDS CORPORATE EUR EUR
DPAM L BONDS EMERGING MARKETS CORPORATE SUSTAINABLE EUR
DPAM L BONDS EMERGING MARKETS HARD CURRENCY SUSTAINABLE EUR
DPAM L BONDS EMERGING MARKETS SUSTAINABLE EUR
DPAM L BONDS EMU INV. GRADE GOV. INDEX EUR
DPAM L BONDS EUR CORPORATE 2026 EUR
DPAM L BONDS EUR CORPORATE HIGH YIELD EUR
DPAM L BONDS EUR HIGH YIELD SHORT TERM EUR
DPAM L BONDS EUR INFLATION-LINKED EUR
DPAM L BONDS EUR QUALITY SUSTAINABLE EUR
DPAM L BONDS EUR SHORT TERM EUR
DPAM L BONDS GOVERNMENT GLOBAL EUR
DPAM L BONDS GOVERNMENT SUSTAINABLE EUR
DPAM L BONDS GOVERNMENT SUSTAINABLE HEDGED EUR
DPAM L BONDS HIGHER YIELD EUR
DPAM L BONDS UNIVERSALIS UNCONSTRAINED EUR
DPAM L EQUITIES CONVICTION RESEARCH EUR
9
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DPAM L EQUITIES EMERGING MARKETS ESG LEADERS INDEX EUR
DPAM L EQUITIES EMERGING MSCI INDEX EUR
DPAM L EQUITIES EMU SRI MSCI INDEX EUR
DPAM L EQUITIES EUROPE BEHAVIORAL VALUE EUR
DPAM L EQUITIES EUROPE VALUE TRANSITION EUR
DPAM L EQUITIES US SRI MSCI INDEX EUR
DPAM L EQUITIES WORLD SRI MSCI INDEX EUR
DPAM L GLOBAL TARGET INCOME EUR
DPAM L PATRIMONIAL FUND EUR

The SICAV reserves the right to create new sub-funds. In this case, the Prospectus will be updated accordingly.

The SICAV is a sole and single legal entity. The assets of a sub-fund correspond exclusively to the rights of the
shareholders of that sub-fund and those of the creditors whose debt arose from the formation, operations or
liquidation of this sub-fund.
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OBIJECTIVE OF THE SICAV

The SICAV’s objective is to offer shareholders the opportunity to take part in the professional management of
portfolios of transferable securities and/or other financial assets as defined in the investment policy of each sub-
fund (see sub-fund fact sheets). The objective of each of the SICAV’s sub-funds is to generate the highest possible
ordinary income while ensuring the safety of the capital invested.

An investment in the SICAV should be considered as a medium to long-term investment. There is no guarantee that
the investment objectives of the SICAV will actually be achieved.

The SICAV’s investments are subject to normal market fluctuations and the risks inherent to any investment and no
guarantee can be given that the SICAV’s investments will be profitable. The SICAV intends to have a diversified
investment portfolio in order to mitigate the investment risks.

When used in the investment objective and policy of the sub-funds, the term:

- “principally” should be understood to mean at least half of the net assets of the sub-fund in question,
- “mainly” or “predominantly” is equivalent to at least two-thirds of the net assets of the sub-fund in
question,
- “ancillary” or “on an ancillary basis” should be understood to mean investments representing less than
49.9% of the net assets of the sub-fund in question (with the exception of liquid assets, see below).
These concepts of “principally”, “mainly”, “predominantly”, “ancillary” or “on an ancillary basis” can apply to the
type of financial asset, the geographical or industrial area, the level of stock market capitalisation of the companies,
the quality of issuers or the investment currency.

The use of these concepts in the description of the investment policy of the sub-funds indicates a minimum
threshold defined as an objective by the SICAV’s Board of Directors and is not a constraint. The sub-fund may
therefore temporarily make an exception to these minimum limits, for example: (i) to take account of specific
market situations, (ii) following the availability of cash pending investment opportunities, or (iii) in the event of
capital movements (subscriptions or redemptions) followed by purchases or sales of securities temporarily
impacting a sub-fund due to the possible differences in accounting records.

It is further specified that the sub-funds of the SICAV may temporarily derogate from the minimum limits and/or
other investment restrictions applicable to them, including a total or partial liquidation of the underlying assets, in
the event of (i) liquidation, (ii) merger with another sub-fund of this SICAV or another structure, and/or (iii) a change
in the investment objectives and/or policy. This temporary derogation must be concomitant with the above-
mentioned events and may be applicable up to 5 business days before and/or after the defined date of the said
events.

The term “investment grade issuer” means a quality issuer that has an investment grade rating from a rating agency.
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ELIGIBLE INVESTMENTS

a)

b)

c)

d)

f)

g)

The SICAV’s investments are made up exclusively of one or more of the following components:

securities and money market instruments listed or traded on a regulated market within the meaning of
Directive 2004/39/EC of the European Parliament and the Council of 21 April 2004 regarding markets in
financial instruments;

securities and money market instruments traded on another market located in a Member State of the
European Union, which is regulated, operates on a regular basis, is recognised and open to the public;

transferable securities and money market instruments admitted to official listing on a stock exchange in a
non-Member State of the European Union or traded on another market in a non-Member State of the
European Union which is regulated, operates regularly, is recognised and open to the public;

newly-issued transferable securities and money market instruments, provided that:

= the terms of the issue include an undertaking that application will be made for admission to official
listing on a stock exchange or another regulated market, which operates regularly, is recognised and
open to the public; and

= admission is obtained no later than one year from the date of issue;

units in UCITS approved in accordance with Directive 2009/65/EC (“UCITS”) and/or other UCls within the
meaning of article 1, paragraph (2), points a) and b) of Directive 2009/65/EC, regardless of whether or not
they are established in a Member State of the European Union (“other UCIs”), provided that:

. such other UCIs are authorised under a law which provides that they are subject to supervision
considered by the CSSF (Commission de Surveillance du Secteur Financier, Luxembourg’s financial
sector supervisory authority) to be equivalent to that laid down in Community law and that
cooperation between authorities is sufficiently assured;

= the level of protection for unit holders in such other UCls is equivalent to that provided for unit holders
of UCITS and, in particular, that the rules on asset segregation, borrowings, lending and short selling
of transferable securities and money market instruments are equivalent to the requirements of
Directive 2009/65/EC;

Ll the business of such other UCls is reported in half yearly and annual reports enabling an assessment
to be made of the assets, liabilities, revenues and operations over the reporting period;

. the proportion of the net assets that such UCITS or other UCls may acquire in units of other UCITS or
UCls may not, according to their management regulations or formation documents, exceed 10%;

deposits with a credit institution repayable on demand or which can be withdrawn and maturing in no more
than twelve months, provided that the credit institution has its registered office in a Member State of the
European Union or, if its registered office is in a non-Member State, that it is subject to prudential rules
considered by the CSSF to be equivalent to those laid down in Community law;

financial derivatives, including equivalent instruments giving rise to a settlement in cash, which are traded
on a regulated market of the type referred to in points a), b) and c) above, or derivative financial instruments
traded over-the counter (“OTC derivatives”), provided that:

= the underlying consists of instruments covered by this point 1, of financial indices, interest rates,
foreign exchange rates or foreign currencies in which the SICAV may invest according to its investment
objectives as set forth in this Prospectus and in its articles of association;
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the counterparties to OTC derivative transactions are institutions subject to prudential supervision and
belonging to the categories approved by the CSSF; and

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

money market instruments other than those traded on a regulated market and covered by article 1 of the
Law of 2010, insofar as the issue or issuer of these instruments are themselves subject to regulations
protecting investors and savings and providing these instruments are:

issued or guaranteed by a central, regional or local government authority, by a central bank of a
Member State, by the European Central Bank, by the European Union or by the European Investment
Bank, by another country or, in the case of a federal state, by one of the members of the federation,
or by an international public body of which one or more Member States are members; or

issued by a company whose shares are traded on the regulated markets referred to under points a), b)
or c) above, or issued or guaranteed by an institution subject to prudential supervision in line with the
criteria defined by Community law, or by an institution subject to and complying with prudential rules
considered by the CSSF to be at least as strict as those stipulated in Community legislation; or

issued by other bodies belonging to the categories approved by the CSSF, insofar as investments in
these instruments are subject to investor protection rules which are equivalent to those laid down
under the first, second or third points, and that the issuer is a company with capital and reserves
amounting to at least ten million euros (EUR 10,000,000) and which presents and publishes its annual
accounts pursuant to the Fourth Directive 78/660/EEC, or a body which, within a group of companies
including one or more listed companies, is dedicated to the financing of the group, or a body dedicated
to financing securitisation vehicles benefiting from a line of bank finance.

However the SICAV may not:

a)

b)

invest its net assets in an amount of more than 10% in transferable securities or money market
instruments other than those referred to in point 1 of this chapter;

acquire precious metals or certificates representative thereof.

The SICAV may:

a)

b)

acquire the moveable assets and real estate essential for the direct exercise of its activity;

hold, on an ancillary basis (i.e. within the meaning of the CSSF FAQ dated 3 November 2021), cash up
to a maximum of 20% of the net assets of each sub-fund. This limit may only be temporarily waived by
decision of the SICAV’s Board of Directors for a period of time strictly necessary when, due to
exceptionally unfavourable market conditions, circumstances so require and such waiver is justified in
the interest of investors.

This limit may also be waived in the event of the liquidation or merger of the SICAV (or any of its sub-
funds) provided that this is in the interest of investors.
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INVESTMENT RESTRICTIONS

The principles and restrictions described below must be adhered to by each of the SICAV’s sub-funds.

Restrictions relating to transferable securities and money market instruments

1. a. The SICAV may invest no more than 10% of its net assets in transferable securities or money market
instruments issued by the same issuer. The SICAV may not invest more than 20% of its net assets in
deposits with the same entity. The SICAV’s counterparty risk in an OTC derivative instrument
transaction may not exceed 10% of its net assets if the counterparty is one of the credit institutions
referred to in the chapter “ELIGIBLE INVESTMENTS” point 1.f), or 5% of its assets in other cases.

b. The total value of the transferable securities and money market instruments held by the SICAV with
issuers in each of which it invests more than 5% of its net assets may not exceed 40% of the total
value of its net assets. This limit does not apply to deposits with financial institutions which are subject
to prudential supervision or to OTC derivative transactions with such institutions.

Notwithstanding the individual limits set in point 1.a. above, the SICAV may not combine two or more
of the following components if this would result in the investment of more than 20% of its net assets
in a single entity:

= investments in transferable securities or money market instruments issued by said entity,
= deposits with said entity, or
= risks stemming from OTC derivative instrument transactions with said entity.

c. The limit set forth in the first sentence of point 1.a. above is raised to a maximum 35% if the
transferable securities or money market instruments are issued or guaranteed by a European Union
Member State, its regional public authorities, by a non-Member State or by public international
bodies of which one or more European Union Member States are members.

d. The limit set forth in sentence 1 of point 1.a. above is raised to a maximum of 25% for certain bonds
when they are issued by a credit institution which has its registered office in a European Union
Member State and is subject by law to special public supervision by the public authorities designed
to protect bondholders. In particular, sums deriving from the issue of these bonds must be invested,
in accordance with the law, in assets which, during the whole period of validity of the bonds, are able
to cover the claims attaching to the bonds and which, in the case of bankruptcy of the issuer, would
be used on a priority basis for the repayment of principal and payment of accrued interest.

If the SICAV invests more than 5% of its net assets in the bonds mentioned in the first indent issued
by a single issuer, the total value of these investments may not exceed 80% of the value of the net
assets of the SICAV.

e. The transferable securities and money market instruments mentioned in points 1.c. and 1.d. are not
taken into consideration to apply the 40% limit mentioned in point 1.b.

The limits stated in points 1.a., 1.b., 1.c. and 1.d. above may not be combined. Consequently the
investments in the transferable securities and money market instruments issued by a single entity in
deposits or in derivative instruments with this entity in accordance with points 1.a., 1.b., 1.c. and 1.d.
above may not exceed 35% of the SICAV’s net assets.

Companies that are grouped for purposes of consolidating accounts within the meaning of Directive
83/349/EEC or in accordance with recognised international accounting standards are considered as a
single entity in calculating the limits set in this paragraph.
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The SICAV may invest a cumulative figure of up to 20% of its net assets in transferable securities or
money market instruments issued by a single group.

a. Without prejudice to the limits set forth in point 5 below, the limits set forth in point 1 above are
increased to a maximum of 20% for investments in shares and/or in debt securities issued by a single
entity, if, in accordance with the articles of association, the SICAV’s investment policy is to replicate
the composition of a specific share or debt instrument index which is recognised by the CSSF, on the
following basis:

= the composition of the index is sufficiently diversified;
= the index represents an adequate benchmark for the market to which it refers;
= jtis published in an appropriate manner.

b. The limit set forth in point 2.a. above will be 35% if and when this proves to be justified by exceptional
market conditions, in particular on regulated markets where certain transferable securities or certain
money market instruments are highly dominant. Investment up to this limit is permitted for only one
issuer.

The SICAV may invest, in accordance with the principle of risk diversification, up to 100% of its net assets
in various issues of transferable securities and money market instruments issued or guaranteed by a
European Union Member State, its regional authorities, by a Member State of the Organisation for
Economic Cooperation and Development, by public international bodies of which one or more European
Union Member States are members or by a non-Member State of the European Union approved by the
CSSF, including Singapore, Brazil, Russia and Indonesia provided that it holds securities belonging to at
least six different issues and the securities belonging to any one issue do not exceed 30% of the total
amount.

Restrictions concerning UCITS and other UCls

4.

a. Unless stated in its fact sheet that a particular sub-fund may not invest more than 10% of its net
assets in units of UCITS and/or other UCls, the SICAV may acquire the units in UCITS and/or other
UCls referred to in the chapter “ELIGIBLE INVESTMENTS”, point 1.e (“other UCIs”) provided it does
not invest more than 20% of its net assets in a single UCITS or other UCI.

For the purposes of applying this investment limit, each sub-fund of an umbrella UCI is to be
considered as a separate issuer, provided the principle of segregation of liabilities of the different
sub-funds with regard to third parties is observed.

b. Total investments in the units of other UCIs may not exceed a total of 30% of the SICAV’s net assets.

If the SICAV acquires units of UCITS and/or other UCls, the assets of these UCITS or other UCls are not
combined for the purposes of the limits set forth in point 1. above

c.  When the SICAV invests in the units of other UCITS and/or other UCIs which are managed, directly or
by delegation, by the SICAV’s Management or by any other legal entity to which the SICAV’s
Management is related by a co-management or co-control agreement, or by means of a significant
direct or indirect holding (each referred to as a “Related UCI”), the Management of the SICAV or the
other legal entity may not charge subscription or redemption fees for the investment by the SICAV in
the units of other Related UCls.

d. If a SICAV invests a significant portion of its assets in other Related UCIs, the maximum level of
management fees which may be charged to both the sub-funds concerned and to the other Related
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UCIs in which the sub-funds concerned intend to invest shall not exceed 4% of the assets under
management. The SICAV will state in its annual report the percentage of management fees incurred
both at the level of the sub-funds concerned and at that of the UCITS and/or other UCls in which the
sub-funds concerned invest.

e. Asub-fund of the SICAV (“Investor Sub-fund”) may subscribe to, acquire and/or hold shares issued or
to be issued by one or more other sub-funds of the SICAV (each referred to as a “Target Sub-fund”),
without the SICAV being subject to the requirements stipulated by the Law of 10 August 1915 on
commercial companies, as amended, in terms of the subscription, acquisition and/or holding by a
company of its own shares, providing however that:

= the Target Sub-fund does not in turn invest in the Investor Sub-fund which is invested in this
Target Sub-fund; and

= the total proportion of net assets that the Target Sub-funds to be acquired may invest in the
shares of other Target Sub-funds of the SICAV in accordance with their fact sheets does not
exceed 10%; and

= any voting rights attached to the shares held by the Investor Sub-fund in the Target Sub-fund
are suspended for as long as they are held by the Investor Sub-fund in question, without
prejudice to an appropriate treatment in the accounts and the periodic reports; and

= inall circumstances and as long as the shares of the Target Sub-fund are held by the Investor
Sub-fund, their value is not included when calculating the net assets of the SICAV for the
purposes of verification of the minimum net asset threshold imposed by the Law of 2010;
and

=  the management, subscription or redemption fees are not duplicated between these fees at
the level of the Investor Sub-fund and this Target Sub-fund.

f. By way of exception to the principle of risk diversification in the chapter “ELIGIBLE INVESTMENTS”, in
this chapter “INVESTMENT RESTRICTIONS”, points 1. and 5. b. 3rd points and the restrictions above,
in accordance with the applicable legislation and regulations, each of the SICAV’s sub-funds
(hereinafter “feeder sub-fund”) may be authorised to invest at least 85% of its net assets in units of
another UCITS or investment sub-fund thereof (hereinafter “master UCITS”).

A feeder sub-fund may invest up to 15% of its net assets in one or more of the following components:
= cash onan ancillary basis in accordance with the chapter “ELIGIBLE INVESTMENTS”, point 3.b;

= derivative financial instruments, which can be used only for the purpose of hedging, in
accordance with the chapter “ELIGIBLE INVESTMENTS”, point 1. g and this chapter
“INVESTMENT RESTRICTIONS” points 10 and 11;

=  the moveable assets and real estate essential for the direct exercise of its activity.

For the purpose complying with this chapter “INVESTMENT RESTRICTIONS”, point 10., the feeder sub-
fund calculates its total risk from derivative financial instruments by combining its own direct risk in
respect of this point f., first subparagraph, 2nd point with:

= ejther the real risk of the master UCITS in terms of derivative financial instruments in
proportion to the feeder sub-fund’s investments in the master UCITS; or
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= the total potential maximum risk of the master UCITS from derivative financial instruments
stated in the management regulations or the formation documents of the master UCITS in
proportion to the feeder sub-fund’s investment in the master UCITS.

g. Asub-fund of the SICAV may also and to the greatest extent provided for by applicable legislation and
regulations, but in compliance with the conditions stated therein, be created as or converted into a
master UCITS within the meaning of article 77 (3) of the Law of 2010.

Restrictions on acquisition of control

5. a. The SICAV may not acquire shares carrying voting rights which would enable it to exercise a significant
influence over the management of an issuer.

b. Inaddition, the SICAV may not acquire more than:
= 10% of the non-voting shares of a single issuer;
= 10% of the debt securities of a single issuer;
= 25% of the units of a single UCITS and/or other UCI;
= 10% of the money market instruments issued by a single issuer.

The limits laid down in the second, third and fourth points above may be disregarded at the time of
acquisition if, at that time, the gross amount of the bonds or money market instruments, or the net
amount of the securities issued, cannot be calculated.

c. The limits laid down in points a) and b) above do not apply to:

= transferable securities and money market instruments issued or guaranteed by a European
Union Member State or its regional public authorities;

= transferable securities and money market instruments issued or guaranteed by a non-Member
State of the European Union;

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

= shares held by the SICAV in the capital of a company incorporated in a non-Member State of
the European Union investing its assets mainly in the securities of issuers from said State where,
by virtue of the legislation of that State, such investment is the only way for the SICAV to invest
in the securities of issuers from that State. However, this exception applies only on condition
the company in the non-Member State of the European Union observes the limits set forth in
points 1, 4, 5.a. and 5.b. in its investment policy. In the event that the limits stipulated in points
1 and 4 are exceeded, point 6 shall apply mutatis mutandis;

= shares held by the SICAV in the capital of subsidiaries carrying on the activities of management,
advisory services or sales in the country where the subsidiary is based, as regards the
redemption of shares at the request of bearers, exclusively on its or their behalf.

Exceptions

6. a. The SICAV does not necessarily have to comply with the limits stated in this chapter when exercising
subscription rights relating to transferable securities or money market instruments forming part of
its assets. While ensuring compliance with the principle of risk diversification, the SICAV may deviate
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from points 1, 2, 3 and 4 a, b, c and d for a period of six months following the date of its being
approved.

b. Ifthelimits set forth in point 6.a. are exceeded unintentionally by the SICAV or as a result of exercising
subscription rights, its priority objective in its selling transactions must be to rectify this situation,
taking into account the interests of the shareholders.

Restrictions on borrowings, loans and short selling

7. The SICAV may not borrow, except for:
= the acquisition of foreign currencies through back-to-back loans;

=  borrowings of up to a maximum of 10% of its net assets provided these are of a temporary
nature;

=  borrowings of up to 10% of its net assets, provided they are for the acquisition of property
indispensable to the direct exercise of its activities, in which case, these borrowings and those
referred to in the second point of this point may not, under any circumstances, jointly exceed
15% of the SICAV’s assets.

8. Without prejudice to the application of the provisions of the chapter “ELIGIBLE INVESTMENTS” above
and this chapter “INVESTMENT RESTRICTIONS” points 10 and 11, the SICAV may not grant credit or act
as guarantor for third parties. This restriction does not prevent the acquisition by the SICAV of
transferable securities, money market instruments or other financial instruments referred to in the
chapter “ELIGIBLE INVESTMENTS” points 1.e., 1 g and 1 h which are not fully paid-up.

9. The SICAV may not short-sell transferable securities, money market instruments or other financial
instruments referred to in the chapter “ELIGIBLE INVESTMENTS” points 1.e., 1 gand 1 h.

Restrictions relating to derivative financial instruments

10. Derivative financial instruments may be used for the purpose of investment, hedging and the efficient
management of the portfolio. Additional restrictions or exceptions, where applicable, may be described
for some sub-funds in the fact sheets of the sub-funds concerned.

The total risk of each sub-fund arising from derivative instruments may not exceed the total net asset
value of the sub-fund in question.

Risk is calculated taking account of the current value of the underlying assets, counterparty risk,
foreseeable market trends and the time available to liquidate the positions.

The SICAV may, within the framework of its investment policy and subject to the limits set forth in point
1 e. above, invest in derivative financial instruments provided that, overall, the risks to which the
underlying assets are exposed do not exceed the investment limits set forth in point 1. If the SICAV invests
in derivative financial instruments which are based on an index, these investments will not be combined
with the limits set forth in point 1.

If a transferable security or money market instrument includes a derivative instrument, this derivative
must be taken into account when applying the provisions of this point.

If the SICAV enters into OTC derivative financial instrument transactions, the financial guarantees serving
to reduce the exposure to counterparty risk must at all times comply with the following criteria:
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Liquidity: any asset (other than cash) received as a financial guarantee must be liquid and
traded on a regulated market (or a multilateral trading system) offering transparent prices, such
that it may be sold quickly at a price close its valuation prior to the sale. The assets received by
way of a financial guarantee must also satisfy the provisions of article 56 of directive
2009/65/EC.

Valuation: the assets received by way of financial guarantee must be valued on a daily basis.
Assets with high volatility levels cannot be accepted as financial guarantees unless sufficiently
prudent discounts are applied.

Credit quality of issuers: the assets received as a financial guarantee must be of a high quality.

Correlation: the assets received as a financial guarantee must be issued by an entity which is
independent of the counterparty of the SICAV and their performance must not be closely
correlated to that of the counterparty.

Diversification of assets: the assets received as a financial guarantee must be sufficiently
diversified in terms of countries, markets and issuers. The diversification criterion will be
considered to have been met if the SICAV receives a basket of assets from a counterparty with
an exposure to a given issuer of no more than 20% of its net asset value. If the SICAV has more
than one counterparty, the various baskets of assets received as financial guarantee must be
aggregated when calculating the 20% exposure limit.

The risks of managing financial guarantees such as operational risks and legal risks, must be
identified, managed and mitigated by the risk management process.

Assets received as financial guarantee (by means of a transfer of ownership by way of
guarantee) must be deposited with the SICAV’s custodian. Other types of financial guarantee
contracts may be held by a third party custodian which is subject to prudential supervision and
which does not have any connection with the provider of the financial guarantees.

The SICAV must be able to execute its financial guarantee at any time and without prior
consultation or approval of the counterparty.

Assets, other than cash, received by way of financial guarantee may not be sold, reinvested or
pledged.

Cash received as a financial guarantee must be:
= deposited with entities listed in article 50, point f) of directive 2009/65/EC;
= invested in high-quality government bonds; or

= invested in short-term monetary UCITS.

Risk management method

11.

The SICAV’s management uses a risk management method that enables it at all times to monitor and
measure the risk associated with positions and the contributions of these positions to the general risk
profile of the portfolio and to carry out an accurate and independent valuation of OTC derivative
instruments. The risk management method employed is based on the specific investment policy of each

sub-fund.

Unless otherwise stipulated for a specific sub-fund in the corresponding fact sheet, the

commitment-based approach will be used to measure total risk.
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RISKS ASSOCIATED WITH INVESTING IN THE SICAV

Before deciding to subscribe to shares of the SICAV, investors are urged to study closely the information contained
in the Prospectus and to take account of their personal present and future financial and tax position. Investors
should pay particular attention to the risks described in this chapter, the fact sheets and the KIDs. The risk factors
listed above are likely, individually or collectively, to reduce the return on the investment in the shares of the SICAV
and could result in the loss of some or all of the value of the investment in the shares of the SICAV.

The value of the investment in the shares of the SICAV may rise or fall and there is no form of guarantee whatsoever.
The shareholders run the risk that the redemption price of their shares or the amount of the liquidation surplus
corresponding to their shares may be significantly lower than the price the shareholders paid to subscribe to the
shares of the SICAV or otherwise buy the shares of the SICAV.

An investment in the shares of the SICAV is exposed to risks which may include or be related to equity, bond, foreign
exchange, interest rate, credit, counterparty and volatility risks as well as political risks and the risk of the
occurrence of events of force majeure. Each type of risk may also occur in combination with other risks.

The risk factors listed in the Prospectus and the KIDs are not exhaustive. Other risk factors may exist, which an
investor should take into consideration depending on his personal situation and specific present and future
circumstances.

Investors must also be fully aware of the risks relating to investing in shares of the SICAV and obtain the services of
their legal, tax and financial, accounting or other adviser in order to obtain information on (i) the appropriateness
of an investment in these shares based on their personal financial and tax position and specific circumstances, (ii)
the information contained in the Prospectus, the fact sheets and the KIDs, before deciding whether to invest.

The diversification of the portfolios of the sub-funds as well as the conditions and limits stated in the chapters
“ELIGIBLE INVESTMENTS” and “INVESTMENT RESTRICTIONS” are intended to set and limit the risks without, as such,
excluding them. No guarantee can be given that an investment strategy used by the SICAV in the past and which
proved to be successful will continue to be successful in the future. Similarly, no guarantee can be given that the
past performance of the investment strategy used by the SICAV will be similar to future performance. The SICAV
cannot therefore guarantee that the objective of the sub-funds will be achieved or that investors will recover the
amount of their initial investment.

Market risk

This is a risk of a general nature that affects all types of investments, meaning that the value of an investment can
rise or fall depending on changes in market variables. Trends in prices of transferable securities and other
instruments are basically determined by trends on the financial markets, as well as by the performance of the
issuers, who are themselves affected by the general world economic situation, and by the economic and political
conditions prevailing in their countries. Although the aim is for each sub-fund to be diversified in order to reduce
market risk, the investments of a sub-fund will remain subject to fluctuations in market variables and to the risks
inherent in investing in the financial markets.

Risks relating to equities markets

The risks associated with investing in equities and similar instruments encompass significant fluctuations in prices,
negative news about the issuer or the market and the subordinated nature of shares compared with bonds issued
by the same company. Fluctuations are also often amplified in the short term. The risk that one or more companies
will suffer a downturn or fail to grow can have a negative impact on the performance of the overall portfolio at any
given time.
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Some sub-funds may invest in initial public offerings (“IPOs”). In this case, the risk is that the price of the newly
listed share may be highly volatile as a result of factors such as the absence of an existing public market, unseasonal
transactions, the limited number of tradable securities and the lack of information on the issuer.

Sub-funds investing in growth stocks may be more volatile than the market in general and may react differently to
economic, political and market developments and to specific information about the issuer. Growth stocks
traditionally show higher volatility than other stocks, especially over very short periods. These stocks may also be
more expensive in relation to their profits than the market in general. Consequently, growth stocks may react more
violently to variations in their profit growth.

Risk relating to investing in bonds, debt securities, fixed-income products (including high yield stocks)
and convertible bonds

For sub-funds which invest in bonds or other debt securities, the value of these investments will depend on market
interest rates, the credit quality of the issuer and liquidity considerations. The net asset value of a sub-fund investing
in debt securities will fluctuate in line with interest rates, the perception of the credit quality of the issuer, the
liquidity of the market and also foreign exchange rates (when the investment currency differs from the reference
currency of the sub-fund holding this investment). Some sub-funds may invest in high yield debt securities when
the level of return is possibly relatively high compared with investing in high-quality debt securities. However the
risk of impairment and of realising capital losses on such debt securities held will be higher than for lower yield debt
securities.

Investing in convertible bonds has a sensitivity to the fluctuations in the prices of the underlying equities (“equity
component” of the convertible bond) while offering some form of protection of some of the capital (“bond floor”
of the convertible bond). The higher the equity component, the weaker the capital protection will be. As a
consequence a convertible bond that has experienced a significant rise in its market value as a result of the rise in
price of the underlying equity will have a risk profile which is closer to that of a share. On the other hand, a
convertible bond that has experienced a fall in its market value to its bond floor as a result of the fall in price of the
underlying share will have from this level a risk profile close to that of a conventional bond.

Convertible bonds, like other types of bonds, are subject to the risk that the issuer may not be able to meet its
obligations in terms of the payment of interest and/or redemption of the capital on maturity (credit risk). The
perception by the market of the increase in the probability of occurrence of this risk for a given issuer results in a
sometimes considerable fall in the market value of the bond and therefore the protection offered by the bond
content of the convertible bond. Bonds are also exposed to the risk of a fall in market value following a rise in the
reference interest rates (interest rate risk).

Risk related to investments in contingent convertible bonds (“CoCo bonds”)

Some sub-funds may invest in contingent convertible bonds. Given the terms of these securities, certain triggering
factors, including events under the control of the issuer’s management, may result in a permanent loss of principal
and accrued interest or a conversion into capital shares. These triggers include (i) a reduction in the Core Tier
1/Common Equity Tier 1 (CT1/CET1) ratio (or other capital ratios) below a predetermined threshold, (ii) a subjective
decision made at any time by a regulator to declare the issuing institution “non-viable”, i.e. requiring public sector
intervention to prevent its insolvency, its bankruptcy or its inability to honour a substantial portion of its debts as
they fall due or to continue its activities in any other way, either to convert the contingent convertible bonds into
equity shares in circumstances beyond the issuer’s control or (iii) a decision by a national authority to inject capital.

Investors of sub-funds authorised to invest in convertible bonds are informed of the following risks associated with
investing in this type of instrument:
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=  Risk of inversion of the capital structure

Unlike a traditional capital hierarchy, holders of contingent convertible bonds can suffer a capital loss where
holders of equity securities are protected against it. In some scenarios, holders of contingent convertible bonds
will incur losses before holders of equity securities. This is contrary to a normal capital structure in which the
holders of capital securities suffer losses first.

= Risk of extension of repayment

Most contingent convertible bonds are issued in the form of perpetual instruments, repayable at pre-
established levels only with the approval of the competent authority. It cannot be assumed that contingent
convertible bonds will be redeemed at the redemption date. Perpetual contingent convertible bonds are a
form of permanent capital. The investor might not recover the invested principal if he/she plans to recover it
at the redemption date or any date.

= Risk related to lack of experience

Due to their innovative structure, there is a lack of clarity regarding contingent convertible bonds. It is not clear
how they will behave in a pressurised environment in which the underlying characteristics of these instruments
are tested. In case of activation of the trigger factor or a suspension of coupon by a given issuer, will the market
consider that this is an idiosyncratic or a systemic event? In the second case, it is possible that there may be a
contagion effect on the prices and potential volatility of the whole class of assets. This risk may be worsened,
depending on the level of arbitrage on the underlying instrument. In addition, pricing pressure could be
increased in a market lacking liquidity.

= Sectoral concentration risk

Contingent convertible bonds are issued by banks/insurance institutions. If a Sub-fund invests heavily in
contingent convertible bonds, its performance will depend to a greater extent on the overall situation of the
financial services sector than a Sub-fund adopting a more diversified strategy.

=  Liquidity risk

In certain circumstances, finding the right buyer for contingent convertible bonds may be difficult and the seller
may have to accept a significant discount on the expected value of the bond in order to sell it.

Risks relating to structured products

Certain sub-funds may invest in structured products. Structured products can take the form of securities (usually
bond instruments or “notes”) repayment of which is guaranteed by certain types of assets (which may include
“mortgage backed securities”, or “MBS” and other types of assets such as trade receivables, rental payments or
other income from tradable assets (“asset backed securities” or “ABS”)). They can also take the form of bonds (i) in
the form of credit-linked notes or similar, repayment of which depends on the performance not only of their issuer
but also of another entity or other reference assets, trends in which (particularly in the event of materialisation of
a credit risk such as a bankruptcy or a rating downgrade) may have a negative effect on repayment of the product
or (ii) in the form of fiduciary notes having the same characteristics as credit-linked notes but for which the issuer
acts as a trustee.

= Asset backed securities (ABS) and/or mortgage backed securities (MBS)

Some sub-funds may be exposed to a range of securities backed by assets (groupings known as pool(s) of receivables
of different types), such as asset-backed securities or “ABS” (securities backed by a pool of receivables deriving for
example from car loans or student loans) or mortgage-backed securities or “MBS” (securities backed by a pool of
receivables deriving from mortgage loans for residential and/or commercial property).
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The assets underlying these securities may be subject to higher credit, liquidity and interest rate risks than other
debt securities such as government bonds.

ABS and MBS confer the right to payments, the amounts of which depend mainly on the flows generated by the
underlying assets.

ABS and MBS are often exposed to risks of expansion and early repayment, which may have a considerable effect
on the maturity schedule and the amounts of financial flows generated by the assets by which they are backed, and
may have a negative effect on their performance.

The average term of each individual security may be affected by a large number of factors such as the existence
and frequency of exercise of optional or mandatory early repayment clauses, the predominant level of interest
rates, the actual default rate of the underlying assets, the time needed to return to normal and the rotation rate of
the underlying assets.

=  Credit linked notes (CLN) and fiduciary notes

Sub-funds investing in credit linked notes are exposed to the risk of credit deterioration of the underlying reference
as well as a separate risk of default by the issuer which could result in a total loss of the amount invested. Sub-funds
investing in Fiduciary Notes are exposed only to a risk of deterioration of the underlying reference credit.

Credit linked notes and fiduciary notes are securities in the meaning of article 2 of the Grand Duchy regulation of 8
February 2008.

Derivatives risk

Within the limits of the investment policy described in each of the fact sheets for the sub-funds, the Manager may
use derivative financial instruments. These products may be used for the purposes of hedging but also, where
applicable, for the purpose of achieving the objectives. The use of derivative financial instruments may expose the
sub-fund which uses them to additional costs and/or risks.

Apart from the other risks stated in this section, some risks are specific to the use of derivative products:
= Valuation risk

Derivative instruments are more likely to be over- or under-valued than other assets because the accuracy of
their valuation depends not only on the accuracy of the Manager’s predictions (as regards movements in
interest rates, foreign exchange markets and/or the prices of financial instruments) but also on the fact that,
due to the complexity of some products, the counterparty may apply a different valuation to that used by the
sub-fund.

= Correlation risk

Due to its structure, the value of a derivative product depends on the value of its underlying instrument(s).
This being the case, since the correlation between the value of a derivative product and that of the underlying
may be imperfect, it is possible that the use of a derivative financial instrument does not allow the objective
relating to the sub-fund’s investment policy to be achieved.

= Liquidity risk

To the extent that market makers may, under certain circumstances, stop offering prices, the Manager may,
despite the fact that the instrument is listed, be compelled to execute the transaction on less favourable price
terms. Consequently the value of the sub-fund may be negatively affected (see also below, “Liquidity Risk”).

If a derivative financial instrument has to be unwound, it may be difficult in practice, depending on the type of
instrument, to find a counterparty to agree to execute the transaction at the expected price.
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The sub-fund is thus exposed to the risk of its transactions being conducted on terms that are ultimately
disadvantageous and may, in both cases, find it impossible to meet any requests for redemption that might be
made.

= Counterparty risk

OTC derivative transactions are carried out outside regulated markets and without any central counterparty
being involved. Accordingly there is a particular exposure to the risk of default by the counterparty. Since OTC
derivative instruments are agreed with a specific counterparty, the inability of this counterparty to honour all
or part of its commitments gives rise to the risk that the Manager may not be able to liquidate the position
(see also below “Counterparty Risk”).

=  Leverage effect

The usage of derivative instruments may generate a leverage effect when the capital invested to acquire said
instrument is less that the capital which would have been needed to acquire the underlying assets. The higher
the leverage effect, the greater the variation in price of the derivative financial instrument in the event of
fluctuation in the price of the underlying asset.

= Risks arising from short selling
The loss from the short selling of a derivative financial instrument is potentially unlimited.
= Legal and regulatory risk

The regulatory and tax laws on derivatives are prone to change, which could possibly generate losses for the
sub-fund.

=  Risk arising from assets received as a financial guarantee

The value of assets received by way of financial guarantee in transactions in derivative products may be less
than the value of the derivative product due to several factors such as a turnaround in the markets, an incorrect
valuation of the assets used as a guarantee or a lack of liquidity on the market on which the assets received in
guarantee are exchanged. The timescales needed to settle the derivative transaction and, where applicable,
settle the securities received in guarantee may delay the sub-fund’s ability to satisfy any redemption requests.

The value of the assets given as a financial guarantee in transactions in derivative products may be less than the
value of the derivative product due to several factors such as a rise in the value of the assets given as a guarantee
or an improvement in the rating of the issuer of the securities. The timescales needed to settle the derivative
transaction and, where applicable, recover the assets given as a guarantee may delay the sub-fund’s ability to satisfy
any redemption requests.

Risks relating to investing in emerging and frontier markets

Suspensions and stoppages of payment by developing countries are due to various factors such as political
instability, poor economic management, a lack of foreign currency reserves, capital flight, internal conflicts or the
lack of political will to pursue the service of the previously contracted debts.

The ability of private sector issuers to meet their obligations may also be affected by these same factors. In addition,
these issuers are subject to the effects of the decrees, laws and regulations introduced by the government
authorities. Examples include amendments to foreign exchange controls and the legal and regulatory regime,
expropriations and nationalisations and the introduction or increase of taxes such as withholding taxes.

The transaction settlement or clearing systems are often less well organised than in developed markets. This results
in a risk that the settlement or clearing of transactions may be delayed or cancelled. Market practices may require
payment for transactions to be made prior to receipt of the transferable securities or other instruments acquired
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or transferable securities or other instruments sold to be delivered prior to receipt of payment. Under these
circumstances, default by the counterparty through which the transaction is executed or settled may result in losses
for the sub-fund investing in these markets.

Uncertainty stemming from the lack of clarity in the legal environment and the inability to establish well-defined
property and legal rights are other determining factors. Added to that is the lack of reliability of the sources of
information in these countries, the non-compliance of accounting methods with international standards and the
absence of financial or commercial controls.

At present, investments in Russia are subject to greater risks regarding the ownership and custodianship of Russian
transferable securities. It is possible that the ownership and custody of transferable securities is represented only
by records in the books of the issuer or of the holder of the register, who are neither agents of nor responsible to
the depositary. No certificates representing the title of ownership in transferable securities issued by Russian
companies will be held by the depositary or by a local correspondent of the depositary or by a central depositary.
Due to these market practices and the absence of regulation and effective controls, the SICAV could lose its status
as owner of the transferable securities issued by Russian companies as a result of fraud, theft, destruction,
negligence, loss or disappearance of the transferable securities in question. In addition, due to market practices, it
is possible that Russian transferable securities will have to be deposited with Russian institutions that do not have
adequate insurance to cover the risks of losses arising from the theft, destruction, loss or disappearance of these
deposited securities.

The countries which do not appear in the list below considered to be emerging countries: Eurozone member states,
Scandinavian member states, Switzerland, United States of America, Canada, Australia, New Zealand and Japan.
Investment in these emerging countries is carried out compliance with article 41 of the Law of 2010. Investors who
wish to obtain a list of the emerging countries in which the SICAV is currently invested may request this, at no
additional cost, from the Management Company, as defined below.

Custody risk

The assets of the SICAV and its sub-funds are held by the Custodian and its sub-custodian(s) and/or the broker-
dealers appointed by the SICAV. Investors are informed that cash deposits and fiduciary deposits may not be treated
as separate assets and therefore may not be segregated from the proprietary assets of the Custodian, the sub-
custodian(s), any third party bank and/or broker-dealer in the event of insolvency or the initiation of bankruptcy
proceedings, the suspension of payments, liquidation or reorganisation of the Custodian, the sub-custodian(s), any
third party bank or broker-dealer. Subject to the specific preferential rights of depositors in bankruptcy
proceedings, as defined by the regulations in the jurisdiction of the Custodian, sub-custodian(s), third-party bank
or broker-dealer, the SICAV’s claim may not be preferential and may be ranked only on a par with all other
unsecured claims. The SICAV and/or its sub-funds may not be able to recover all of their assets.

Concentration risk

Depending on conditions in the financial markets at the time of the investment and/or the prospects offered by
these markets, investments of the SICAV’s sub-funds may be concentrated in one or more countries, geographical
regions, economic sectors, asset classes, types of instruments or currencies, such that these sub-funds may be more
affected in the event of economic, social, political or tax events affecting the countries, geographical regions,
economic sectors, asset classes, types of instruments or currencies in question.

Interest rate risk

The value of an investment may be affected by fluctuations in interest rates. Interest rates may be influenced by
numerous factors or events such as monetary policy, discount rates, inflation etc. The attention of investors is
drawn to the fact that a rise in interest rates results in a decrease in the value of investments in bond instruments
and other debt securities or derivatives, and vice versa. In some cases, early redemptions (i.e. unscheduled early
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repayment of principal) may entail a reinvestment risk, as the proceeds may be reinvested at lower rates of return
and have an impact on the performance of the sub-fund.

Volatility risk

Risk related to the uncertainty of price variations. In general, the higher the volatility of an asset or instrument, the
greater its risk. The prices of the securities in which the sub-funds invest may change significantly in the short term.

Credit risk

This is the risk that may result from the deterioration in the creditworthiness of an issuer of bonds or debt securities
and therefore be likely to reduce the value of the investments. This risk is linked to an issuer’s ability to honour its
debts.

The downgrading of the rating of an issue or an issuer could lead to a fall in the value of the debt securities in
question in which the sub-fund is invested. Bonds or debt securities issued by entities with a low rating are as a
general rule considered to have a higher credit risk and probability of default of the issuer than are those of issuers
with higher ratings. If an issuer of bonds or debt securities finds itself in financial or economic difficulties, the value
of the bonds or debt securities and of the payments made in respect of these bonds or debt securities may be
affected by this, and may even be reduced to zero.

Exchange risk

If a sub-fund has assets denominated in currencies other than its reference currency, it may be affected by any
fluctuations in exchange rates between its reference currency and such other currencies or by any change in
exchange controls. If the currency in which a share is denominated appreciates against the reference currency of
the sub-fund, the equivalent value of the security in this reference currency will appreciate. Conversely if the same
currency depreciates, this will result in the depreciation of the equivalent value of the security.

If the sub-fund carries out hedging transactions against foreign exchange risk, it cannot be guaranteed that such
transactions will be fully effective.

Liquidity risk

Liquidity risk exists when a particular instrument is difficult to buy or sell. On the asset side, liquidity risk refers to a
sub-fund’s inability to sell investments at or close to their estimated value within a reasonable period of time. On
the liabilities side, liquidity risk refers to a sub-fund’s inability to raise sufficient cash to meet a redemption request
due to its inability to sell investments. In principle, each sub-fund will only make investments for which there is a
liguid market or which can be sold, liquidated or closed out at any time within a reasonable period of time. However,
in certain circumstances, investments may become less liquid or illiquid due to a variety of factors, including adverse
conditions affecting a particular issuer, a counterparty, or the market in general, as well as legal, regulatory or
contractual restrictions on the sale of certain instruments.

In the case of derivative transactions, if a derivative financial transaction is particularly large or the market
concerned is illiquid, it may not be possible to initiate a transaction or liquidate a position at an advantageous price
(however, a Sub-fund will only enter into OTC derivative financial instruments if it is permitted to liquidate such
transactions at fair value at all times). Difficulties in disposing of investments may result in a loss to a Sub-fund
and/or compromise the Sub-fund’s ability to meet a redemption request.

Counterparty risk

Counterparty risk refers to the risk of loss for a sub-fund resulting from the fact that the counterparty to a
transaction entered into by the sub-fund may default on its contractual obligations. There is no guarantee that an
issuer or counterparty will not experience credit or other difficulties resulting in a breach of their contractual
obligations and the loss of all or part of the amounts due to the sub-fund. This risk may arise at any time when the
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assets of a sub-fund are deposited, rolled over, committed, invested or otherwise subject to actual or implied
contractual arrangements. For example, counterparty risk may arise when a sub-fund has deposited cash with a
financial institution or invests in debt securities and other fixed-income instruments.

When entering into over-the-counter contracts, the SICAV may be exposed to risks relating to the solvency of its
counterparties and their ability to meet the conditions of these contracts. The SICAV may therefore enter into
futures, options and swap contracts or use other derivative techniques which will each present the risk to it that
the counterparty will not meet its commitments under the respective contract. In the event of the bankruptcy or
insolvency of a counterparty, the sub-fund concerned could experience delays in liquidating the position and incur
significant losses, including declines in the value of its investment during the period in which the SICAV is seeking
to enforce its rights, the inability to realise gains on its investment during that period and the costs and expenses
incurred in enforcing its rights.

It is also possible that the aforementioned agreements and derivatives may be terminated as a result of, for
example, bankruptcy, a change in their legal status or changes in tax or accounting laws compared with those in
force at the time the agreement was entered into. In such circumstances, investors may not be able to cover any
losses incurred. Derivative financial transactions, such as swap contracts the SICAV enters into on behalf of a sub-
fund, involve credit risk, which may result in the loss of the entire investment of the sub-fund, which may be fully
exposed to the creditworthiness of a single approved counterparty, where such exposure is guaranteed.

Inflation risk

The value of an investment may be subject to inflation risk to various degrees depending on the type of securities
or financial instruments.

The purchasing power of the currency of a given country falls as inflation rises.

Some securities such as bonds pay a set nominal rate. The “real rate” is calculated by deducting inflation from this
nominal rate. Consequently the higher the inflation rate, the lower the real rate, which results in a fall in the value
of the bond.

Risks relating to investing in units of UCls

Investments made by the SICAV in units of UCls, including investments by certain sub-funds of the SICAV in units of
other sub-funds of the SICAV, expose the SICAV to risks arising from the financial instruments that these UCls hold
in their portfolios as described above. Some risks are, however, specific to the holding by the SICAV of UCI units.
Some UCIs may have recourse to leverage effects either by using derivative instruments or by borrowing. The use
of leverage effects increases the price volatility of these UCIs and therefore the risk of the loss of capital. Most of
these UClIs also provide for the possibility of temporarily suspending redemptions in specific circumstances of an
exceptional nature. Investments made in units of UCIs may accordingly present a liquidity risk which is higher than
that associated with investing directly in a portfolio of transferable securities. On the other hand, investing in units
of UCls allows the SICAV to gain flexible and efficient access to various professional management styles and to
diversify its investments. If a sub-fund invests primarily through UCls it must ensure that its UCI portfolio has the
appropriate liquidity characteristics to allow it to meet its own redemption obligations.

Investing in the units of UCIs may involve a duplication of certain costs in the sense that in addition to the costs
deducted at the level of the sub-fund in which an investor is invested, the investor in question is subject to a portion
of the costs deducted at the level of the UCI in which the sub-fund is invested. The SICAV offers investors a choice
of portfolios which may present a different degree of risk and therefore, in principle, the prospect of long-term
overall yield in relation to the degree of risk accepted.

Investors will find the degree of risk of each class of shares offered in the KIDs.
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The higher the risk level, the longer the investor’s investment horizon should be and the more he should be
prepared to accept the risk of a significant loss of the capital invested.

Operational risk

The operations of the SICAV (including investment management) are carried out by the service providers mentioned
in this Prospectus. In the event of the bankruptcy or insolvency of a service provider, investors may experience
delays (for example, delays in processing subscriptions, conversions and redemptions of shares) or other
disruptions.

Settlement risk

The risk of loss resulting from the inability of a counterparty to meet the terms of a contract at the time of
settlement. The acquisition and transfer of interests in certain investments may entail significant delays and
transactions may have to be carried out at unfavourable prices because clearing, settlement and registration
systems may not be well organised in certain markets.

Legal risk

The SICAV may be subject to a number of legal and regulatory risks, including conflicting interpretations or
applications of laws, an incomplete, unclear or evolving legal framework, restrictions on general public access to
regulations, practices and customs, ignorance or violation of laws by counterparties and other market participants,
a lack of established or effective legal remedies, inadequate investor protection, or a failure to enforce applicable
laws. Difficulties in asserting, protecting and enforcing rights can have a significant negative impact on the sub-
funds and their operations.

In the case of derivative financial transactions, there is also a risk that the derivative financial transactions may be
terminated, for example, due to bankruptcy, an irregularity or a change in tax or accounting laws. In such
circumstances, the SICAV may be required to cover all losses incurred.

In addition, some transactions are based on complex legal documents. Under certain circumstances, these
documents may be difficult to enforce or may be the subject of disputes as to their interpretation. Although the
rights and obligations of the parties to a legal document may, for example, be governed by Luxembourg law, in
certain circumstances (such as insolvency proceedings) other legal systems may take precedence, which may
adversely affect the enforceability of existing transactions.

Taxation

Investors should bear in mind that (i) the proceeds from the sale of securities in certain markets or the collection
of dividends or other income may be or may become subject to duties, taxes, duties or other costs or charges
imposed by the authorities of such markets, including the withholding of tax at source and/or (ii) the sub-fund’s
investments may be subject to specific taxes or charges imposed by the authorities of certain markets. The tax laws
and practices of certain countries in which the sub-fund invests or may invest in the future are not clearly
established. Consequently it is possible that the current interpretation of the legislation or the understanding of a
practice may change, or that the legislation may be amended with retroactive effect. It is therefore possible that
the sub-fund may be subject to additional taxation in such countries although such taxation was not anticipated on
the date of this Prospectus or on the date on which the investments were made, valued or sold.

Specific risks associated with an investment in China A-shares

Subject to specific mention in its investment policy, a Sub-fund may invest in and have direct access to certain
eligible China A-shares through the Shanghai-Hong Kong Stock Connect programme or the Shenzhen-Hong Kong
Stock Connect programme (“Stock Connect”). Stock Connect is an interconnected securities trading and clearing
programme developed by Hong Kong Exchanges and Clearing Limited (HKEx), the Shanghai Stock Exchange, the
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Shenzhen Stock Exchange (together with the Shanghai Stock Exchange, SSE) and China Securities Depository and
Clearing Corporation Limited (ChinaClear), aimed at allowing reciprocal stock market access between mainland
China and Hong Kong.

Stock Connect features a North-South trading channel, the Northbound Trading Link, dedicated to investments in
China A-shares, which allows investors, through the intermediary of their Hong Kong stockbrokers and a securities
trading company established by the Stock Exchange of Hong Kong (SEHK), to pass orders on eligible securities listed
on the SSE by transferring these orders to the SSE.

With Stock Connect, international investors (including the Sub-fund) will, subject to the rules and regulations that
are regularly issued and amended, be able to trade in China A-shares listed on the SSE (the “SSE securities”) through
the intermediary of the Northbound Trading Link. SSE securities comprise at any given time all the securities listed
in the SSE 180 and SSE 380 indices and all China A-shares not listed in these indices but for which there are H-shares
listed on the SEHK, with the exception of (i) shares listed on the SSE but not available for trading, in renminbi (RMB)
and (ii) shares listed on the SSE appearing on the “risk alert board”. The list of eligible securities may be changed at
any time after examination and agreement by the competent regulators of the People’s Republic of China (PRC).

You will find more extensive information on Stock Connect at the following address:
http://www.hkex.com.hk/eng/market/sec_tradinfra/chinaconnect/chinaconnect.htm.

=  Quota risk

Stock Connect is subject to investments quotas, which may restrict the Sub-fund’s ability to invest quickly in China
A-shares through the intermediary of Stock Connect, and the Sub-fund may not be able to implement its investment
policy effectively.

=  Risk of suspension

The SEHK and the SSE reserve the right to suspend trading if necessary in order to ensure the equitable and orderly
functioning of the market and to manage risks prudently, which would affect the Sub-fund’s ability to access the
market of mainland China through the intermediary of Stock Connect.

= Different trading days

Stock Connect operates when the stock markets of mainland China and Hong Kong are both open for trading and
when the banks in both these two markets are open on the corresponding settlement dates. It may be therefore
that international investors (such as the Sub-fund) are unable to pass orders on China A-shares even though the
date corresponds to a trading day in mainland China. Consequently, the Sub-fund may be exposed to the risk of
price fluctuations in China A-shares during the period when Stock Connect is not functioning.

= (Clearing and settlement risks, custodian risk

Hong Kong Securities Clearing Company Limited (HKSCC), a wholly-owned subsidiary of the HKEx, and ChinaClear
have established clearing links, and each is a member of the other so as to facilitate clearing and settlement of
international trades. As national central counterparty for mainland China’s securities market, ChinaClear manages
a comprehensive network of structures for the clearing, settlement and holding of securities. ChinaClear has put in
place a risk management framework and measures which have been approved by and are overseen by the China
Securities Regulatory Commission (CSRC). The likelihood of ChinaClear’s defaulting is considered remote.

In the unlikely event that ChinaClear should default and/or be declared bankrupt, HKSCC would seek in all good
faith to recover the securities and funds from ChinaClear through existing legal channels or by means of the
liquidation of ChinaClear. In such case, the Sub-fund might suffer a delay in the recovery process or not be able to
recover all its losses from ChinaClear.

29
DPAM L

Prospectus o
Publication date: January 2024 .o,


http://www.hkex.com.hk/eng/market/sec_tradinfra/chinaconnect/chinaconnect.htm

d DeorooF asset management
D o private banking
Pet investment banking D
rust dge asset services

China A-shares traded through the intermediary of Stock Connect are issued in dematerialised form, and investors
such as the Sub-fund will not hold any China A-shares in physical form. Hong Kong investors and international
investors such as the Sub-fund who have acquired SSE securities through the intermediary of the Northbound
Trading Link must keep them in securities accounts opened by their stockbrokers or custodians with the Central
Clearing and Settlement System operated by HKSCC for clearing of securities listed or traded on the SEHK. More
detailed information on the custody arrangements for Stock Connect is available on request from the Fund’s
registered office.

=  Nominee holding arrangements for China A-shares

HKSCC is the nominee holder of the SSE securities acquired by international investors (notably the Sub-fund)
through the intermediary of Stock Connect. The CSRC rules as they apply to Stock Connect stipulate explicitly that
investors such as the Sub-fund have the rights and benefits of the SSE securities acquired through the intermediary
of Stock Connect in accordance with applicable legislation. The CSRC has specified, in a FAQ forum published on 15
May 2015, that (i) the concept of nominee shareholder is recognised in mainland China, (ii) international investors
must hold SSE securities through the intermediary of HKSCC and benefit from ownership interests in these securities
in their capacity as shareholders, (iii) the legislation of mainland China does not explicitly provide that the beneficial
owner in a nominee holding structure can instigate legal proceedings, but nor does it prohibit him from doing so,
(iv) insofar as the certification issued by HKSCC is considered as legitimate proof of the holding by a beneficial owner
of SSE securities by virtue of the legislation of the Hong Kong Special Administrative Region, such certification will
be fully recognised by the CSRC and (v) insofar as an international investor can show proof of his direct interest as
beneficial owner, this investor may instigate legal proceedings in his own name before the courts of mainland China.

By virtue of the rules of the Central Clearing and Settlement System operated by HKSCC for clearing securities listed
or traded on the SEHK, HKSCC as nominee holder will have no obligation to instigate legal proceedings or take legal
action to assert or defend rights on behalf of investors in respect of SSE securities in mainland China or elsewhere.
Consequently, even though the Sub-fund’s status as owner may ultimately be recognised and even though HKSCC
confirms its readiness to assist beneficial owners of SSE securities if necessary, the Sub-fund could experience delays
or difficulties in exercising its rights to China A-shares. Furthermore, it remains to be seen whether the courts of
mainland China will accept suit brought independently by an international investor with a certification of holding
of SSE securities issued by HKSCC.

Insofar as HKSCC is deemed to perform custodial functions for the assets held through its intermediary, it should
be noted that neither the custodian bank nor the Sub-fund will have any legal link with HKSCC or would have any
legal recourse against it if a Fund were to incur losses by reason of HKSCC's poor performance or insolvency.

=  Investor compensation

The Sub-fund’s investments through the intermediary of North-South trades under Stock Connect will not be
covered by the Hong Kong Investor Compensation Fund. This fund was set up to pay compensation to investors of
any nationality suffering financial loss as a result of the default of an approved intermediary or financial institution
in relation to products traded on the Hong Kong stock exchange.

Since any defaults occurring in respect of North-South trading through the intermediary of Stock Connect do not
concern products listed or traded on the SEHK or on the Hong Kong Futures Exchange, they will not be covered by
the investor compensation fund. Similarly, since the Sub-fund makes North-South trades through the intermediary
of stockbrokers in Hong Kong and not through stockbrokers in mainland China, it is not covered by mainland China’s
compensation fund for investors in Chinese securities.

= Operational risk

Stock Connect provides Hong Kong investors and international investors such as the Sub-fund with a new direct
access channel to the stock market of mainland China.
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Stock Connect relies on the smooth workings of the operating systems of the participants in the market concerned.
Market operators can take part in this programme providing they meet a number of requirements, notably as
regards IT and risk management capabilities as specified by the stock exchange or clearing house concerned.

It must be borne in mind that the negotiable securities regimes and the legal systems of the two markets differ
appreciably, and in order to ensure the smooth functioning of the pilot scheme, market operators will probably be
obliged to address the problems created by these differences as and when they arise.

Furthermore, the connectivity in the Stock Connect programme requires cross-border orders to be sent. This
requires the development of new IT systems by SEHK and the market participants. More precisely, a new order
transmission system (China Stock Connect System) must be put in place by the SEHK and the market participants
will have to connect to it. There is no guarantee that the systems of the SEHK and of the market participants will
function correctly or that they will continue to be adapted to the changes and developments in the two markets. If
the systems concerned were not to function correctly, trading on both markets through the intermediary of the
programme could be interrupted. That would have a negative effect on the Sub-fund’s ability to access the China
A-shares market (and therefore to implement its investment strategy).

=  Transaction costs

In addition to the transaction fees and the stamp duty associated with trading in China A-shares, the Sub-fund may
also have to pay new portfolio fees, tax on dividends and income tax generated by the transfers of securities, which
remain to be defined by the competent authorities.

=  Regulatory risk

The CSRC rules for Stock Connect are administrative regulations with the force of law in the People’s Republic of
China. However, the application of these rules has not yet been put to the test, and there is no guarantee that the
courts of mainland China will recognise them, for example as they relate to the liquidation of mainland Chinese
companies.

Stock Connect is an innovative system, and the programme is subject to regulations issued by the regulatory
authorities and the rules for implementation laid down by the stock exchanges of both mainland China and Hong
Kong. Furthermore, new rules may be announced frequently by the regulators in respect of transactions and the
international legal application as to cross-border trades in the context of Stock Connect.

The regulations have yet to be put to the test, and there is no certainty as to how they will be applied. Moreover,
they are likely to evolve. There can be no guarantee that Stock Connect will not be closed down. The Sub-fund could
be penalised by such changes.

= Tax risks linked to Stock Connect

In accordance with Caishui 2014 no. 81 (“Notice 81”), foreign investors investing in China A-shares listed on the
Shanghai or Shenzhen stock exchange through the intermediary of Stock Connect would be temporarily exempt
from corporation tax and commercial tax in China on capital gains realised on the sale of these China A-shares.
Dividends would be subject to mainland China corporation tax based on a withholding tax of 10%, except where
there is a double taxation treaty with China allowing this rate to be reduced subject to prior request for approval
and granting of such approval by the competent Chinese tax authorities.

It should be noted that Notice 81 stipulates that the exemption from corporation tax in force since 17 November is
temporary. Accordingly, once the PRC authorities announce the expiry date of this exemption, the Sub-fund will
have to take steps to take account of the tax due, which could have a clearly negative effect on the Sub-fund’s Net
Asset Value.
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Risk linked to Bond Connect

Bond Connect is a mutual bond market access link established between Hong Kong and the People’s Republic of
China (PRC) that facilitates investment in the China Interbank Bond Market (CIBM) through mutual access and
connection arrangements for trading, custody and settlement between related financial infrastructures in Hong
Kong and the PRC.

A sub-fund may purchase interest rate instruments traded on the CIBM through Bond Connect (the “Bond Connect
Securities”). As the sub-fund’s investments in the CIBM are made through the Bond Connect, these investments
may be exposed to additional risk factors.

Under current PRC regulations, eligible overseas investors wishing to invest in Bond Connect Securities may do so
through an offshore custodian approved by the Hong Kong Monetary Authority (the “Offshore Custodian”), which
will be responsible for opening an account with the relevant onshore custodian approved by the PRC central bank.
As the opening of an account to invest in the CIBM market through Bond Connect must be done through an Offshore
Custodian, the relevant sub-fund is exposed to the risks of default or errors on the part of the Offshore Custodian.

Trading in Bond Connect Securities may be subject to clearing and settlement risk. If the PRC clearing house defaults
on its obligation to deliver securities/make a payment, the sub-fund may experience delays in recovering its losses
or may not be able to recover its losses in full.

Investments through Bond Connect are not subject to a quota but the competent authorities may suspend the
opening or trading through Bond Connect, and in the absence of direct access to the CIBM or an RQFII quota, the
ability of the sub-fund to invest on the CIBM will be limited and the sub-fund may not be able to effectively pursue
its investment strategy or it may adversely affect the performance of the sub-fund. The sub-fund may also suffer
losses as a result.

The Bond Connect Securities of a sub-fund will be held in accounts with the Central Moneymarkets Unit (CMU), as
the central securities depository in Hong Kong.

As CMU is only a holder and not the beneficial owner of the Bond Connect Securities, in the unlikely event that
CMU becomes subject to winding-up proceedings in Hong Kong, investors are advised that the Bond Connect
Securities will not be considered part of the general assets of CMU available for distribution to creditors, even under
PRC law.

However, CMU will not be required to institute any legal proceedings or take any action in the courts to enforce
any rights on behalf of investors in Bond Connect Securities in the PRC. A failure or delay by CMU to perform its
obligations may result in a failure to settle, or the loss of, Bond Connect Securities and/or monies related thereto
and a sub-fund and its investors may suffer losses as a result. The SICAV, the Management Company and the
Manager shall not be responsible or liable for any such loss.

A sub-fund’s ownership of or interest in Bond Connect Securities and its rights therein (whether legal, equitable or
otherwise) will be subject to applicable requirements, including laws relating to any foreign ownership disclosure
requirements or restrictions, if any. Chinese courts may not recognise investors’ ownership of securities and
investors may not be able to bring legal proceedings against Chinese entities in the event of a dispute. Bond Connect
Securities may be declared ineligible for trading through Bond Connect for various reasons, in which case Bond
Connect Securities may be sold, but not purchased. This may affect the portfolio or the investment strategies of the
sub-fund. Transactions conducted through Bond Connect are not covered by the Hong Kong Investor Compensation
Fund or the Chinese Securities Investor Protection Fund. Investments in Bond Connect Securities are exposed to
various risks related to the legal and technical framework of Bond Connect. Due to differences in public holidays
between Hong Kong and the PRC or for other reasons such as adverse weather conditions, there may be differences
in trading days and times on the markets accessible through Bond Connect. Bond Connect only operates on days
when these markets are open simultaneously and when the banks in these markets are open on the corresponding
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settlement days. There may be occasions when, on a normal trading day for the PRC CIBM, it is not possible to trade
Bond Connect Securities in Hong Kong.

Sustainability risk

Sustainability risk refers to an environmental, social or governance event or condition which, if it occurs, could have
an actual or potential material adverse effect on the value of the investment.

To this end, investors should consult the chapter “GENERAL INFORMATION ON SFDR, THE TAXONOMY REGULATION
AND SUSTAINABILITY RISK INTEGRATION” below for more information on the classification and sustainability risk
of the SICAV’s sub-funds.

Risk of changes in the benchmark by the index provider

Shareholders’ attention is drawn to the fact that the benchmark provider has sole discretion regarding making
decisions on and modifying the characteristics of the relevant benchmark for which it acts as sponsor. Depending
on the terms of the licence agreement, an index provider may not be required to provide licensees using the
relevant benchmark (including the SICAV) with sufficient notice of any changes to that benchmark. As a result, the
SICAV will not necessarily be able to inform the shareholders of the relevant sub-funds in advance of changes made
by the relevant index provider to the characteristics of the relevant benchmark.

The above information is not exhaustive. It is not intended to constitute, nor does it constitute, a legal opinion.
In case of doubt, potential investors must carefully read the Prospectus and consult their own professional
advisers about the consequences of subscribing or trading shares.
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GENERAL INFORMATION ON SFDR, THE TAXONOMY REGULATION AND SUSTAINABILITY RISK INTEGRATION

SFDR and sustainability risks

Regulation (EU) 2019/2088 of 27 November 2019 on sustainability-related disclosures in the financial services
sector (“SFDR”) establishes harmonised rules for financial market participants and financial advisors on
transparency with regard to the integration of sustainability risks and the consideration of negative sustainability
effects in its processes and the provision of sustainability information.

For example, environmental, social and personnel issues, respect for human rights and the fight against corruption
and bribery may represent a risk defined as an event or situation in the environmental, social or governance areas
which, if it occurs, could have a material adverse effect, actual or potential, on the value of the SICAV’s investments.

The likely effects of these risks on the value of the SICAV’s investments are essentially:

= that one or more investments of the SICAV which have been made after taking into account
sustainability factors will underperform as a result of a sustainability risk compared to one or more
investments which have not been made after taking into account such factors, or

= that investments outperform comparable investments made by the SICAV after taking into account
sustainability factors.

Although common standards have been established, there may still be a divergence between actors in their
approaches to this subject and thus introduce a certain subjectivity by these actors with respect to environmental,
social or governance factors by introducing a judgment factor and various interpretations applied within this area.
A further point to mention in relation to the above is that environmental, social or governance information from
data providers may therefore be incomplete, unavailable or inaccurate.

Finally, the approach to issues in the environmental, social or governance areas is likely to evolve as a result of
applicable new legal and regulatory developments, as well as market practice.

According to SFDR, the sub-funds can be classified into 3 categories:

= Sub-funds that have sustainable investment as their objective (referred to as “Article 9” sub-funds): sustainable
investment is defined as an investment in an economic activity that contributes to an environmental objective,
measured for example by means of key resource efficiency indicators relating to the use of energy, renewable
energy, raw materials, water and land, waste production and greenhouse gas emissions or effects on biodiversity
and the circular economy, or an investment in an economic activity that contributes to a social objective, in
particular an investment that contributes to the fight against inequality or promotes social cohesion, social
inclusion and labour relations, or an investment in human capital or economically or socially disadvantaged
communities, provided that such investments do not materially prejudice any of these objectives and that the
companies in which the investments are made apply good governance practices, in particular with regard to
sound management structures, employee relations, remuneration of competent staff and compliance with tax
obligations.

= Sub-funds promoting, among other aspects, environmental or social aspects or a combination of these aspects,
provided that the companies in which investments are made apply good governance practices (referred to as
“Article 8” sub-funds).

= Sub-funds for which sustainability risks are either integrated taking into account the assessment of the likely
impact of sustainability risks on the performance of financial products or are not relevant (referred to as “Article
6” sub-funds).

Sustainability risk is the risk of the probability of occurrence of an environmental, social or governance event that
could lead to an actual or potential material loss in the value of the sub-fund as a result of that event.
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Sustainability risks include two main risk factors: physical risk (related to climate change and environmental
degradation) and transition risk (related to the process of adapting to a more sustainable economy in
environmental, social or governance terms). These risks affect the resilience of institutions in the medium to long
term, especially in sectors and markets vulnerable to climate and environmental risks.

Physical and transition risks can also lead to reputational risk as investors associate the company with negative

environmental impacts.

The way in which sustainability risks are integrated by Degroof Petercam Asset Management S.A., to whom the
Management Company of the SICAV has delegated the discretionary management of the SICAV’s sub-funds in the
investment decisions, are described in the responsible and Sustainable Investment Policy, which can be accessed
via the website www.dpamfunds.com (Sustainable & Responsible Investment policy).

The sustainability classification and risk of the SICAV’s sub-funds are as follows:

DPAM L BONDS CLIMATE TRENDS SUSTAINABLE Article 9
DPAM L BONDS EMERGING MARKETS HARD CURRENCY SUSTAINABLE
DPAM L BONDS EMERGING MARKETS SUSTAINABLE

DPAM L BONDS EUR QUALITY SUSTAINABLE

DPAM L BONDS GOVERNMENT SUSTAINABLE

DPAM L BONDS GOVERNMENT SUSTAINABLE HEDGED

DPAM L BALANCED CONSERVATIVE SUSTAINABLE Article 8
DPAM L BONDS EMERGING MARKETS CORPORATE SUSTAINABLE

DPAM L EQUITIES EMU SRI MSCI INDEX

DPAM L EQUITIES EUROPE VALUE TRANSITION

DPAM L EQUITIES US SRI MSCI INDEX

DPAM L EQUITIES WORLD SRI MSCI INDEX

DPAM L BONDS CORPORATE EUR Article 8
DPAM L BONDS EUR CORPORATE 2026

DPAM L BONDS EUR CORPORATE HIGH YIELD

DPAM L BONDS EUR HIGH YIELD SHORT TERM

DPAM L BONDS EUR INFLATION-LINKED

DPAM L BONDS EUR SHORT TERM

DPAM L BONDS GOVERNMENT GLOBAL

DPAM L BONDS HIGHER YIELD

DPAM L BONDS UNIVERSALIS UNCONSTRAINED

DPAM L EQUITIES CONVICTION RESEARCH

DPAM L EQUITIES EMERGING MARKETS ESG LEADERS INDEX
DPAM L EQUITIES EUROPE BEHAVIORAL VALUE

DPAM L GLOBAL TARGET INCOME

DPAM L PATRIMONIAL FUND

DPAM L
Prospectus

Publication date: January 2024

Low. Sustainability considerations are an inherent part of
the sub-fund’s investment process, as the sub-fund aims to
achieve an environmental and social objective through its
investment selection. Potential sustainability risks are
therefore mitigated by a strict sustainability screening
process (qualitative process), the application of exclusion
filters and the monitoring of the “Best-in-class” approach,
which integrates social and environmental aspects and
thereby ensures that all portfolio investments aim to
promote best social and environmental practices.

Low. Sustainability considerations are an inherent part of
the sub-fund’s investment process, with the sub-fund
empbhasising either environmental and/or social aspects or
a sustainable objective. Potential sustainability risks are
therefore mitigated by the sustainability screening and
exclusion filters that are applied to the investment universe
of the sub-fund.

Moderate. Sustainability aspects are taken into account in
the selection and screening process of the sub-fund’s
investments, with  environmental and/or social
characteristics being emphasized. A review of compliance
with Global Standards and a negative screening of the
seriousness of controversies is applied. Sustainability risk
remains, however, and the impact of adverse sustainability
events could have negative effects on the performance of
the sub-fund.
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DPAM L BONDS EMU INV. GRADE GOV. INDEX Article 6 High. Sustainability considerations are not systematically
part of the sub-fund’s investment selection process, with
the exception of investments in companies with exposure
to controversial activities such as tobacco, the manufacture,
use or possession of anti-personnel mines, cluster
munitions, and depleted uranium ammunition and armour
which are basically excluded.

DPAM L EQUITIES EMERGING MSCI INDEX

The impact of adverse sustainability events could have
negative effects on the performance of the sub-fund.

As the SFDR classification may change over time, the Prospectus will be updated accordingly.
Additional information is provided in the sub-fund factsheet for Article 8 and Article 9 sub-funds.
Alignment with the Taxonomy

Given the different interpretations in different Member States of what constitutes a “sustainable” investment, the
European Commission decided that a common taxonomy was needed.

Regulation (EU) 2020/852 of the European Parliament and of the Council of 18 June 2020 on establishing a
framework for sustainable investment and amending the SFDR (“Taxonomy Regulation”) establishes a classification
system (or taxonomy) that provides companies with a common language for determining whether or not a given
economic activity should be considered “environmentally sustainable”. The Taxonomy Regulation also establishes
disclosure obligations that complement SFDR and Directive 2014/95/EU with regard to activities that contribute to
an environmental objective.

The Taxonomy Regulation includes six environmental objectives:
1. Mitigation of climate change;
2. Adaptation to climate change;
3. Sustainable use and protection of water and marine resources;
4. Transition to a circular economy;
5. Pollution prevention and control;
6. Protection and restoration of biodiversity and ecosystems.
An economic activity is considered environmentally sustainable when that economic activity:
- contributes substantially to one or more of the six environmental objectives,

- does not cause significant harm to any of the environmental objectives (“do not significantly harm” or
“DNSH” principle),

- is exercised in compliance with the minimum guarantees provided for in Article 18 of the Taxonomy
Regulation.

In accordance with Article 7 of the Taxonomy Regulation, the investments underlying the so-called Article 6 sub-
funds do not take into account the European Union’s criteria for environmentally sustainable economic activities.

In accordance with Article 6 of the Taxonomy Regulation, the principle of “not causing significant harm” applies
only to the investments underlying the so-called Article 8 sub-funds, which take into account the European Union’s
criteria for environmentally sustainable economic activities. The investments underlying the remaining portion of
the so-called Article 8 sub-funds do not take into account the European Union’s criteria for environmentally
sustainable economic activities.
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To date, the Taxonomy Regulation does not provide a methodology for assessing the alignment of sovereign bonds
with the Taxonomy Regulation. For the sub-funds that invest primarily in sovereign bonds, the Manager is therefore
currently unable to describe:

a) the extent and proportion, as a percentage of the sub-fund’s portfolio, to which the sub-fund’s
investments are made in environmentally sustainable economic activities and are aligned with the
Taxonomy Regulation; or

b) the proportion, as a percentage of the sub-fund’s portfolio, of investments in enabling and transitional
activities within the meaning of Articles 16 and 10(2) of the Taxonomy Regulation.

The Manager is currently improving their data collection to align with the Taxonomy Regulation to ensure the
accuracy and adequacy of their sustainability reporting under the Taxonomy Regulation. Subsequent updates of
the prospectus will be made accordingly.

Pre-contractual information

SFDR, which is designed to reduce information asymmetry with regard to the promotion of environmental or social
characteristics and sustainable investment objectives, requires pre-contractual information be communicated to
investors. For the purpose of ensuring comparability of the material adverse effect statement, pre-contractual
information and periodic reports under the SFDR, and to ensure that this information is easily understandable for
investors, the Commission Delegated Regulation (EU) 2022/1288 of 6 April 2022 supplementing the SFDR sets out
standard formats for the presentation of such information.

The pre-contractual information for the sub-funds referred to in Article 8 of the SFDR and Article 6 of the
Taxonomy Regulation and for the sub-funds referred to in Article 9 of the SFDR and Article 5 of the Taxonomy
Regulation is available in Appendix 1 below.
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THE BOARD OF DIRECTORS

The Board of Directors of the SICAV (hereinafter the “Board of Directors”) is invested with the widest possible
powers to act in any circumstances, on behalf of the SICAV, subject to the powers expressly reserved by Luxembourg
law to the general meeting of shareholders.

The Board of Directors is responsible for the general management and administration of the SICAV, including,
among other things, the appointment and supervision of the management company, the custodian and other
service providers, the determination of the investment objectives and policies of the sub-funds, the exercise of any
rights attached directly or indirectly to the assets of the SICAV’s sub-funds, the creation of additional sub-funds,
etc.

The Board of Directors is responsible for the information contained in this Prospectus and has taken all reasonable
precautions to ensure that it is accurate and complete as of the date of publication. Consequently, any information
or statement not contained in the Prospectus, in the annexes to the Prospectus, if any, in the KID(s) or in the
financial reports forming an integral part thereof, must be considered as unauthorised.
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THE MANAGEMENT COMPANY AND DELEGATE(S)

The Board of Directors has appointed DEGROOF PETERCAM ASSET SERVICES S.A. (DPAS) as management company
(the “Management Company”) of the SICAV, charged with performing all the collective portfolio management
functions referred to in appendix Il to the Law of 2010, namely portfolio management and administration and
marketing of the SICAV, as well as the function of domiciliary agent. As such, it assumes the administrative functions
required by Luxembourg Law and the regulatory provisions in force, such as keeping the accounts and company
books, including the shareholders’ register. It shall also take charge of the calculation of the net asset value per
share in each sub-fund and in each class, if applicable. These functions are referred to generically as Central
Administration.

DEGROOF PETERCAM ASSET SERVICES S.A. is authorised as a management company within the meaning of chapter
15 of the Law of 2010. The Management Company exercises its mandate for an indefinite period and the Board of
Directors may replace it.

At the date of the Prospectus, DPAS manages other collective investment schemes in addition to the SICAV,
including alternative investment funds, a list of which is available at the registered office of the Management
Company and on its website (www.dpas.lu).

Subject to the applicable legal provisions, the Management Company may delegate, under its control and
supervision, the exercise of one or more of its functions to third parties holding the required approvals and licences
to perform the functions that the Management Company intends to delegate to them.

Under its responsibility and control, the Management Company has delegated the portfolio management of all of
the sub-funds of the SICAV to DEGROOF PETERCAM ASSET MANAGEMENT S.A. (the “Manager”).

DEGROOF PETERCAM ASSET MANAGEMENT S.A./N.V., in short Degroof Petercam AM or DPAM, was incorporated
on 29 December 2006 as a société anonyme under Belgian law and is subject to the supervision of the Autorité des
Services et Marchés Financiers, Belgium (“FSMA”).

Similarly the Management Company, under its responsibility and control, delegated the sale of units of SICAV sub-
funds to DPAM acting as Principal Distributor of the SICAV.

The Management Company’s remuneration in respect of management of the SICAV’s various sub-funds is described
in the chapter “COSTS AND EXPENSES” in the main part of the Prospectus. The Manager is remunerated directly by
the Management Company.
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CUSTODIAN

The Board of Directors has appointed Banque Degroof Petercam Luxembourg S.A. as the SICAV’s custodian
(hereinafter the “Custodian”) within the meaning of Article 33 of the Law of 2010.

Banque Degroof Petercam Luxembourg S.A. is a Luxembourg registered public limited liability company. It was
incorporated in Luxembourg on 29 January 1987 for an unlimited period, under the name Banque Degroof
Luxembourg S.A. It is headquartered at L-2453 Luxembourg, 12, Rue Eugéne Ruppert, and has performed banking
activities since its incorporation.

The Custodian fulfils its duties under the terms of an open-ended custodian agreement.

Under the terms of that agreement, Banque Degroof Petercam Luxembourg S.A. also acts as a paying agent for the
financial service relating to the SICAV’s shares.

The Custodian shall fulfil the obligations and duties set out under the laws of Luxembourg and, in particular, the
missions stipulated in articles 33 to 37 of the Law of 2010.

The Custodian must act honestly, fairly, professionally, independently and solely in the interest of the SICAV and of
the shareholders of the SICAV.

The Custodian shall not carry out activities with regard to the SICAV or the Management Company acting on behalf
of the SICAV that may create conflicts of interest between the SICAV, the shareholders, the Management Company
and itself. An interest is a source of incentive of any nature whatsoever and a conflict of interest is a situation in
which the Custodian’s interests, when carrying out its activities, are not in line with those of the SICAV, the
shareholders and/or the Management Company.

The Custodian may provide a number of banking services for the SICAV, either directly or indirectly, in addition to
its custodian services, in the strict meaning of the term.

The provision of additional services, and capital links between the Custodian and some of the SICAV’s partners, may
lead to conflicts of interest between the SICAV and the Custodian.

Situations that may potentially lead to conflicts of interest for the Custodian in the exercise of its activities include
the following:

- if the Custodian is likely to make a financial gain or avoid a financial loss at the expense of the SICAV;
- if the Custodian’s interest in exercising its activities is not in line with the interest of the SICAV;
- if the Custodian, motivated by financial or other reasons, puts a client’s interests before those of the SICAV;

- ifthe Custodian receives or will receive a benefit for exercising its activities, in addition to its normal fees, from
a counterparty other than the SICAV;

- if the Custodian and the Management Company are directly or indirectly linked to Banque Degroof Petercam
S.A. and if certain employees of Banque Degroof Petercam Luxembourg S.A. are members of the Management
Company;

- if the Custodian employs delegates and sub-delegates to perform its duties;
- If the Custodian provides a number of banking services for the SICAV in addition to its custodian services.

The Custodian may exercise this type of activity provided that it has separated, according to function and hierarchy,
its Custodian duties and its other tasks that could give rise to a potential conflict of interests and if the potential
conflicts of interest have been duly detected, managed, monitored and notified to the SICAV’s shareholders.

The Custodian has implemented procedures and measures on conflicts of interest to mitigate, identify, prevent and
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ease potential conflicts of interest, to ensure, in particular, that in the event of a conflict of interest, the Custodian’s
interest is not unjustly favoured. To that end: no employee of Banque Degroof Petercam Luxembourg S.A.
performing or participating in safekeeping, surveillance and/or monitoring of cash flow dutie