PROSPECTUS

Structured Investments SICAV

Société d'Investissement a Capital Variable

Structured Investments SICAV is a Société d'Investissement a Capital Variable composed of several
separate sub-funds organized under the laws of the Grand Duchy of Luxembourg.

The Umbrella Fund’s objective is to provide investors access to a range of sub-funds, each having its own
investment objective and policy.

This prospectus is only valid if accompanied by the relevant supplement(s) referable to any of the segregated
sub-funds in which an investment is to be made. As at the date of this Prospectus, there are six supplements.
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IMPORTANT INFORMATION

The Umbrella Fund is an investment company with variable capital (SICAV) incorporated under the 2002 Law
and governed by the 2010 Law (both as defined below) with multiple segregated sub-funds. The Umbrella
Fund is listed on the official list of UCITS under Article 1 (2) of the UCITS Directive and authorized under Part
| of the 2010 Law in accordance with the provisions of the UCITS Directive.

However, this listing does not require an approval or disapproval of a Luxembourg authority as to the suitability
of the investment or to the accuracy of this Prospectus, or the assets held by any of the Portfolios. Any
declaration to the contrary should be considered as unauthorized and illegal.

The members of the Board of Directors of the Umbrella Fund, whose names appear under the heading
"Directory" and other Directors accept joint responsibility for the information and statements contained in this
Prospectus and in its Supplements (as these terms are defined below) issued for each Portfolio, as well as in
the KIID issued for each class or classes of Shares, as applicable. To the best of the knowledge and belief of
the Directors (who have taken all reasonable care possible to ensure that such is the case), the information
and statements contained in this Prospectus, in its Supplements and in the KIID are accurate at the date
indicated on this Prospectus, on its Supplements and on relevant KIID and there are no material omissions
which would render any such statements or information inaccurate as at that date.

The Prospectus and its Supplements will be updated from time to time, in accordance with the 2010 Law, to
take into account any material changes in the characteristics of the Umbrella Fund, including, but not limited
to the issue of new Portfolios and new classes of Shares (as defined below). Therefore, prospective investors
should inquire as to whether a new version of this Prospectus and its Supplements has been prepared and
are available.

An up to date KIID for each relevant class or classes of Shares, as applicable, must be made available
to investors free of charge prior to their subscription for Shares. Prospective investors must consult
the KIID for the relevant class or classes of Shares in which they intend to invest. Requests for
subscription or conversion of Shares will be accepted upon verification by the Umbrella Fund, the
Management Company or the Global Distributor that the investor has received the relevant KIID. The
latest versions of the KIID issued by the Umbrella Fund are available free of charge on
www.gsfundsolutions.com and at the registered office of the Umbrella Fund, the Management
Company or the Global Distributor, during normal business hours on any Luxembourg and London
Business Day.

Investor responsibility

Prospective investors should review this Prospectus and each relevant Supplement and KIID carefully in its
entirety and consult with their legal, tax and financial advisors in relation to (i) the legal requirements within
their own countries of citizenship, residence or domicile for the subscription, holding, redemption or disposal
of Shares; (ii) any foreign exchange restrictions to which they are subject in their own countries in relation to
the subscription, holding, redemption or disposal of Shares; (iii) the legal, tax, financial or other consequences
of subscribing for, holding, redeeming or disposing of Shares; and (iv) the suitability for them of an investment
in Shares. Prospective investors should seek the advice of their legal, tax and financial advisors if they have
any doubts regarding the contents of this Prospectus and each relevant Supplement and KIID.

Any losses in a Portfolio will be borne solely by investors in the Portfolio and not by Goldman Sachs or its
affiliates; therefore, Goldman Sachs’ losses in a Portfolio will be limited to losses attributable to the ownership
interests in the Portfolio held by Goldman Sachs and any affiliate in its capacity as investor in the Portfolio or
as beneficiary of a restricted profit interest held by Goldman Sachs or any affiliate. Ownership interests in a
Portfolio are not insured by the Federal Deposit Insurance Corporation and are not deposits of, obligations of,
or endorsed or guaranteed in any way by, any banking entity.

You are reminded that this Prospectus and its Supplements have been delivered to you on the basis
that you are a person into whose possession of this Prospectus and its Supplements may be lawfully
delivered in accordance with the laws of the jurisdiction in which you are located and you may not, nor
are you authorized to, deliver this Prospectus and its Supplements to any other person.



Availability of the Umbrella Fund

The Umbrella Fund is available to both retail investors and Institutional Investors (as defined below). The profile
of the typical investor for each Portfolio is described in the description of each relevant Portfolio in the relevant
Supplement.

Distribution and selling restrictions

No persons receiving a copy of this Prospectus, its Supplements or the KIID in any jurisdiction may treat this
Prospectus, its Supplements or the KIID as constituting an invitation to them to consider subscribing for Shares
unless the Shares are registered for distribution in the relevant jurisdiction or such an invitation can lawfully be
made without compliance with any registration or other legal requirements.

Prospective investors will need to represent and warrant to the Umbrella Fund that an acquisition of Shares
by them will not breach any applicable laws. The relevant provisions of the articles of incorporation of the
Umbrella Fund reserve power for the Umbrella Fund to compulsory redeem any Shares held directly or
beneficially in contravention of any prohibitions.

Shares have not been and will not be registered under the Securities Act (as amended) or the securities laws
of any of the States of the United States; Shares may not be offered, sold or delivered directly or indirectly in
the United States, or to or for the account or benefit of any U.S. Person, as defined in this Prospectus. Any re-
offer or resale of any Shares in the United States or to U.S. Persons may constitute a violation of United States
law. The Umbrella Fund will not be registered under the United States Investment Company Act of 1940, as
amended. Applicants for Shares will be required to certify that they are not U.S. Persons. All Shareholders are
required to notify the Umbrella Fund of any change in their status as non-U.S. Person. U.S. Persons, as defined
in this Prospectus, are considered as "Prohibited Persons" for the purposes of the Articles of Incorporation,
and the Board of Directors of the Umbrella Fund may exercise any or all of the powers set out in the provisions
of the Articles of Incorporation dealing with Prohibited Persons in respect of any Shares owned by or on behalf
of U.S. Persons.

Reliance on this Prospectus, its Supplements and on the KIID

Shares in any Portfolio described in this Prospectus and its Supplements as well as in the KIID are
offered only on the basis of the information contained therein and (if applicable) any addendum hereto
and the latest audited annual financial report and any subsequent semi-annual financial report of the
Umbrella Fund.

Any further information or representations given or made by any distributor, intermediary, dealer, broker or
other person should be disregarded and, accordingly, should not be relied upon. No person has been
authorized to give any information or to make any representation in connection with the Umbrella Fund, any
Portfolio or the offering of Shares other than those contained in this Prospectus, its Supplements and the
relevant KIID and (if applicable) any addendum hereto and in any subsequent semi-annual or annual financial
report for the Umbrella Fund and, if given or made, such information or representations must not be relied on
as having been authorized by the Directors, the Management Company, the Investment Manager, the Platform
Arranger, the Depositary or the Umbrella Fund Administrator. Statements in this Prospectus, in its
Supplements and in the different KIID are based on the law and practice currently in force in Luxembourg at
the date hereof and are subject to change. Neither the delivery of this Prospectus, its Supplements or of the
KIID nor the issue of Shares shall, under any circumstances, create any implication or constitute any
representation that the affairs of the Umbrella Fund have not changed since the date hereof.

Data protection

The Fund will control and protect personal data in accordance with the provisions of the Luxembourg law of
1st August 2018 organizing the National Commission for data protection and of Regulation (EU) 2016/679, the
General Data Protection Regulation or "GDPR", as described in greater detail in the Company’s data privacy
statement (the "Data Privacy Statement"). A copy of this Data Privacy Statement is available on
www.gsfundsolutions.com. The Data Privacy Statement provides information on: (i) the entity or entities
responsible for processing investors’ personal data; (ii) the personal data collected from investors and from
third parties about investors; (iii) the purposes for which personal data is processed and the reasons for doing
so; (iv) how investor personal data is shared; and (v) investor rights in relation to processing of personal data
and how investors can exercise these rights.




Additional information

For additional copies of this Prospectus or its Supplements or copies of the relevant KIID, or of most recent
annual and semi-annual financial reports of the Umbrella Fund or the articles of incorporation of the Umbrella
Fund or for any queries you may have on how to invest, please contact the Management Company using its
contact details as set out in the Directory. The KIID is also available at www.gsfundsolutions.com. Please also
read the "Documents Available" section at the end of this Prospectus.
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DEFINITIONS

In this Prospectus, unless otherwise defined herein, the following words and phrases shall have the following
meanings. In the case of a conflict between the Prospectus and a Supplement in respect of these words and
phrases, the meanings assigned to such word or phrase in the Supplement shall prevail in respect of that
Supplement.

"2002 Law" means the Law of 20 December 2002 relating to
undertakings for collective investment, as amended.

"2010 Law" means the Luxembourg law of 17 December 2010
relating to undertakings for collective investment, as
amended.

"Absolute VaR Approach" means the absolute VaR approach for calculating global

exposure as described under "Overall Risk Exposure and
Management" below.

"Accumulation Share classes" means classes of Shares in relation to which net income
is accumulated, automatically reinvested and reflected in
the price of such Shares.

"Annual Report" means the annual report issued by the Umbrella Fund in
accordance with the 2010 Law.

"Approved Counterparty" means, in respect of each Portfolio, Goldman Sachs
International and any other entities approved by the
Board of Directors of the Umbrella Fund as eligible
counterparties for the Umbrella Fund in relation to OTC
derivatives, (including any Swap Agreements) and/or
repurchase or reverse repurchase agreements or
securities lending transactions (including any Reverse
Repurchase Agreements) provided always that the
relevant entity is eligible under the UCITS Regulations
and permitted by the Regulatory Authority as counterparty
to such transactions, and provided further that it meets
any other relevant criteria used for selecting
counterparties of the Umbrella Fund for such transactions
(such as legal status, country of origin or minimum credit
rating) as may be specified in the relevant Supplement for
a Portfolio, where applicable, and such entity has been
designated as Approved Counterparty in accordance with
the provisions of the Platform Arranger Agreement.

"Articles of Incorporation” means the articles of incorporation of the Umbrella Fund,
as may be amended from time to time.

"Asset Portfolio" has the meaning given under "Swap Agreement, Reverse
Repurchase Agreement and Asset Portfolio" below.

"Auditors of the Umbrella Fund" means PricewaterhouseCoopers.
"Base Currency" means the currency of a Portfolio.
"Benchmark Regulation" means the Regulation (EU) 2016/1011 of the European

Parliament and of the Council of 8 June 2016 on indices
used as benchmarks in financial instruments and financial
contracts or to measure the performance of investment
funds and amending Directives 2008/48/EC and
2014/17/EU and Regulation (EU) No 596/2014, as may
amended from time to time.



"Board of Directors of the
Management Company"

"Board of Directors of the
Umbrella Fund" or "Directors"

"Business Day"

"Calculation Agent"

"CFTC"

"Client/GS Accounts"

"Commitment Approach"”

"Company Law"

"CRS Law"

"Data Privacy Statement"

"Depositary"

"Depositary Agreement"

"Distributing Share classes

"Domiciliary and Corporate
Agent"

"Eligible Currencies"

means the members of the board of directors of the
Management Company and any duly constituted
committee thereof and any successor to such members
as may be appointed from time to time.

means the members of the board of directors of the
Umbrella Fund and any duly constituted committee
thereof and any successor to such members as may be
appointed from time to time.

has the meaning given to it under the relevant Portfolio’s
description under "General Portfolio Characteristics" in
the relevant Supplement.

means Goldman Sachs International, acting in its
capacity as calculation agent under certain OTC
derivative transactions (including Swap Agreements),
Indices and/or Strategies, as applicable.

means the U.S. Commodity Futures Trading Commission.

means Goldman Sachs or other client accounts, including
the Portfolios, relationships and products

means the commitment approach for calculating global
exposure as described under "Overall Risk Exposure and
Management" below.

means the Luxembourg law of 10 August 1915 on
Commercial Companies, as amended.

means the Luxembourg law of 18 December 2015 on the
Common Reporting Standard implementing Directive
2014/107/EU.

means the Umbrella Fund’s data privacy statement a
copy of which is available on www.gsfundsolutions.com.

means The Bank of New York Mellon SA/NV,
Luxembourg branch.

means the agreement, dated 13 October 2016, entered
into between the Umbrella Fund and the Depositary
pursuant to which The Bank of New York Mellon SA/NV,
Luxembourg branch has been appointed as the
depositary by the Umbrella Fund, as such agreement may
be amended or supplemented from time to time.

means classes of Shares in relation to which income is
distributed.

means The Bank of New York Mellon SA/NV, Luxembourg
branch.

means the pricing currencies in which the Share classes
may be offered, being Australian Dollar (AUD), Canadian
Dollar (CAD), Chinese Yuan Renminbi (CNH), Euro
(EUR), Hong Kong Dollar (HKD),
Japanese Yen (JPY), Norwegian Krone (NOK),
Singapore Dollar (SGD), Swedish Krona (SEK), Swiss
Francs (CHF), US Dollar (USD), UK Sterling (GBP) or any
other freely convertible currency, unless otherwise
specified in a Supplement.
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llEMlRll

"ESMA"
"ESMA Guidelines 2014/937"

IIEUII

"Euro"

"FATCA"

"FATCA Law"

"Fully Funded Swap Agreement"

"Fund Management Company
Agreement”

"Global Distributor"

"Global Fee Arrangement”

"Goldman Sachs"

"Goldman Sachs Strategy"”

means the Regulation (EU) No 648/2012 on OTC
derivatives, central counterparties and trade repositories
as amended by Regulation (EU) 2019/834 of 20 May
2019 amending the Regulation (EU) No 648/2012 as
regards the clearing obligation, the suspension of the
clearing obligation, the reporting requirements, the risk-
mitigation techniques for OTC derivative contracts not
cleared by a central counterparty, the registration and
supervision of trade repositories and the requirements for
trade repositories.

means the European Securities and Markets Authority.

means the guidelines on ETFs and other UCITS issues
published on 1 August 2014 by ESMA and entered into
force on 1 October 2014.

means European Union.

means the legal currency of the countries participating in
the European Economic and Monetary Union.

means the Foreign Account Tax Compliance Act
provisions of the U.S. Hiring Incentives to Restore
Employment Act enacted in March 2010.

means the amended Luxembourg law dated 24 July 2015
implementing the Model | Intergovernmental Agreement
between the Government of the Grand Duchy of
Luxembourg.

means a Swap Agreement where (i) the investment
proceeds are transferred by the Portfolio to the Swap
Counterparty, in exchange of which the Portfolio will
receive from the Swap Counterparty payment of the
performance of the underlying asset, and (ii) the Swap
Counterparty deposits securities as collateral with a third-
party custodian.

means the agreement, dated 25 February 2019 entered
into between the Umbrella Fund and the Management
Company pursuant to which the Management Company
has been appointed by the Umbrella Fund as its
management company, as such agreement may be
amended or supplemented from time to time.

means Goldman Sachs International.

means the fee arrangement between the Management
Company on the one hand and the Global Distributor on
the other hand relating to the remuneration out of the
assets of the Global Distributor to the Management
Company and/or its affiliates payable for, inter alia,
services related to the Fund.

means, unless the context requires otherwise, The
Goldman Sachs Group, Inc. and its affiliates.

means a strategy or index for which Goldman Sachs
International is the strategy sponsor or index sponsor, as
applicable.

1"



"Group of Companies"

"Hedged Shares"

"Hedging Agent"

"Index"

"Institutional Investors"

"Investment Management
Agreement”

"Investment Manager"
IIIRSH

llK”D"

"List of Share Classes

"Local Business Day"

"Losses"

"Luxembourg and London
Business Day"

means companies belonging to the same body of
undertakings and which must draw up consolidated
accounts in accordance with Council Directive
83/349/EEC of 13 June 1983 on consolidated accounts
and according to recognized international accounting
rules.

means hedged shares of any class within any Portfolio in
the Umbrella Fund.

means The Bank of New York Mellon.

means, in respect of a Portfolio, the index which it is the
investment objective of such Portfolio to replicate or
provide exposure to, as set out in the relevant
Supplement.

means institutional investors, as defined by guidelines or
recommendations issued by the Regulatory Authority
from time to time.

means the agreement entered into among FundRock
Management Company S.A., the Umbrella Fund and the
Investment Manager on 10 September 2018, as novated
to the Management Company pursuant to a novation and
amendment agreement dated 25 February 2019 and
amended and restated on 25 February 2019, pursuant to
which Amundi Asset Management has been appointed as
the investment manager by the Management Company at
the request and with the consent of the Umbrella Fund,
as such agreement may be amended, novated or
supplemented from time to time.

means Amundi Asset Management.
means the U.S. Internal Revenue Service.

means the "key investor information document”, in the
meaning of the UCITS Regulations, issued by the
Umbrella Fund for a class or classes of Shares, as
applicable, updated from time to time.

means the complete list of available Share classes which
may be obtained from the Umbrella Fund’s website
https://www.gsfundsolutions.com/ or upon request at the
registered office of the Umbrella Fund.

has the meaning given to it, under the relevant Portfolios’
description under "Characteristics" in the relevant
Supplement.

means any direct losses, damages, liabilities, claims,
expenses, costs, demands or charges of any kind or
nature whatsoever (including without limitation any
reasonable legal costs or expenses incurred in relation to
investigating or defending any claims, demands or
charges including any of a regulatory nature), excluding
any indirect, special, incidental or consequential Losses
however arising.

means any day on which banks are fully open in
Luxembourg and London except for Christmas Eve and
such other days as the Directors may decide
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"Management Company"

"Member State"

"MiFID I

"MiFIR"

"Money Market Instruments”

"Net Asset Value"

"Offshore Entity"

"OTC“

"Other Regulated Market"

"Other State"

"Paying Agent"

"Platform Arranger"

"Platform Arranger Agreement"

(New Year’'s Eve shall be considered as a Luxembourg
and London Business Day); "Luxembourg Business Day"
and "London Business Day" shall be interpreted
accordingly.

means Amundi Luxembourg S.A., the designated
management company of the Umbrella Fund.

means a member State of the EU.

means Directive 2014/65/EU of the European Parliament
and of the Council of 15 May 2014 on markets in financial
instruments, and any delegated and implementing acts
including the implementation of the Directive 2014/65/EU
into Luxembourg law.

means Regulation (EU) No 600/2014 on markets in
financial instruments and amending Regulation (EU)
648/2012.

means instruments normally dealt in on the money market
which are liquid, and have a value which can be
accurately determined at any time.

means the net asset value of each Portfolio or of each
class of Shares within each Portfolio, as the context
requires.

means a non-U.S. entity in which a Portfolio invests.
means over-the-counter.

means a market which is regulated, operates regularly
and is recognized and open to the public, namely a
market (i) that meets the following cumulative criteria:
liquidity; multilateral order matching (general matching of
bid and ask prices in order to establish a single price);
transparency (the circulation of complete information in
order to give clients the possibility of tracking trades,
thereby ensuring that their orders are executed on current
conditions); (ii) on which the securities are dealt in at a
certain fixed frequency, (iii) which is recognized by a
Member State or by a public authority which has been
delegated by that Member State or by another entity
which is recognized by that Member State or by that
public authority such as a professional association and
(iv) on which the securities dealt are accessible to the
public.

means any state of Europe which is not a Member State,
any state of North America, South America, Africa, Asia,
Australia and Oceania.

means The Bank of New York Mellon SA/NV, Luxembourg
branch.

means Goldman Sachs International.

means the agreement entered into between FundRock
Management Company S.A., the Umbrella Fund and the
Platform Arranger on 10 September 2018, as novated to
the Management Company pursuant to a novation and
amendment agreement dated 25 February 2019 and
amended and restated on 25 February 2019, which
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"Portfolio"

"Pricing Currency"

"Prospectus”

"Reference Assets"

"Reference Currency"

"Registrar and Transfer Agent"

"Regulated Market"

"Regulatory Authority"

"Relative VaR Approach"

"Reverse Repurchase
Agreement”

"Reverse Repurchase
Counterparty”

"SFTR"

"Securities Act"
"Shareholders"

"Shareholder Services Agent"

"Shares"

governs the appointment of Goldman Sachs International
as the Platform Arranger in relation to the Umbrella Fund,
as such agreement may be further amended, novated or
supplemented from time to time.

means a specific pool of assets established within the
Umbrella Fund.

means the currency in which the Net Asset Value of a
class of Shares is calculated and expressed.

means the present prospectus of the Umbrella Fund.

means, in respect of each Portfolio, any underlying assets
(as may be referenced by the relevant Index or Strategy,
if applicable) which such Portfolio seeks to gain exposure
to, as provided in the relevant Supplement.

means the currency of the Umbrella Fund.

means RBC Investor Services Bank S.A.

means a regulated market according to MiFID II. A list of
regulated markets according to MiFID is available on the
website of ESMA.

means the Luxembourg competent authority in charge of
the supervision of UCIs in the Grand Duchy of
Luxembourg, currently being the Commission de
Surveillance du Secteur Financier (CSSF).

means the relative VaR approach for calculating global
exposure as described under "Overall Risk Exposure and
Management" below.

means any reverse repurchase agreement entered into
by the Umbrella Fund on behalf of any Portfolio, as
described in the relevant Supplement.

means one or more entities selected by the Board of
Directors of the Umbrella Fund as eligible counterparties
to Reverse Repurchase Agreements, provided always
that the relevant entity is eligible under the UCITS
Regulations, and permitted by the Regulatory Authority,
as counterparty to such transactions and provided further
that it meets any other relevant criteria used for selecting
counterparties of the Umbrella Fund for such transactions
(such as legal status, country of origin or minimum credit
rating) as may be specified in the relevant Supplement for
a Portfolio, where applicable, and which is an Approved
Counterparty.

means Regulation (EU) 2015/2365 on transparency of
securities financing transactions and of reuse and
amending Regulation (EU) 648/2012.

means the U.S. Securities Act of 1933, as amended.
means holders of Shares in the Umbrella Fund, as
recorded in the books of the Umbrella Fund on file with
the Registrar and Transfer Agent.

means Goldman Sachs International, acting through its
European Shareholder Services group.

means shares of any class within any Portfolio in the
Umbrella Fund.

14



"Strategy"

"Supplement(s)"

"Sustainability Factors"

"Sustainability Risk"

"Swap Agreement”

"Swap Counterparty"

"Tracking Error"

"Trading Agreements"

"Transferable Securities"

means, in respect of a Portfolio, the strategy which it is
the investment objective of such Portfolio to replicate or
provide exposure to, as set out in the relevant
Supplement.

means the supplement(s) to this Prospectus issued in
relation to each Portfolio.

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

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

means any OTC derivative transaction entered into by the
Umbrella Fund on behalf of any Portfolio, as described in
the relevant Supplement.

means one or more entities selected by the Board of
Directors of the Umbrella Fund as eligible counterparties
to Swap Agreements, provided always that the relevant
entity is eligible under the UCITS Regulations, and
permitted by the Regulatory Authority, as counterparty to
such transactions and provided further that it meets any
other relevant criteria used for selecting counterparties of
the Umbrella Fund for such transactions (such as legal
status, country of origin or minimum credit rating) as may
be specified in the relevant Supplement for a Portfolio,
where applicable, and which is an Approved
Counterparty.

means the volatility of the difference between the return
of a Portfolio qualifying as an Index-tracking UCITS (as
defined in the ESMA Guidelines 2014/937) and the return
of the index or indices tracked by such Portfolio, as further
specified in each Supplement, where applicable.

means: (i) ISDA Master Agreements, Schedules and
Credit Support Annexures governing financial derivative
contracts and related collateral arrangements; (ii) master
repurchase and reverse repurchase agreements and
related collateral arrangements, in each case, entered
into for investment purposes by the Umbrella Fund in
relation to a Portfolio; and (iii) any other agreements as
may be mutually agreed between the Umbrella Fund, the
Management Company and the Investment Manager
from time to time provided such agreements are
consistent with the investment objective of the relevant
Portfolio.

means:
- shares and other securities equivalent to shares;

- bonds and other debt instruments;

- any other negotiable securities which carry the right to
acquire any such Transferable Securities by subscription
or exchange with the exclusion of techniques and
instruments.
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llUCI"

"UCITS"

"UCITS Directive"

"UCITS Regulations"

"UCITS VI Consultation"

"Umbrella Fund"

"Umbrella Fund Administrator"

"United States" or "U.S."

"U.S. Dollar" or "U.S.$"

"U.S. Person"

means an undertaking for collective investment as
defined by Luxembourg law.

means an undertaking for collective investment in
Transferable Securities under Article 1 (2) of the UCITS
Directive.

means European Parliament and Council Directive
2009/65/EC of 13 July 2009 on the coordination of laws,
regulations and administrative provisions relating to
undertakings for collective investment in Transferable
Securities, as amended.

means the relevant provisions of the 2010 Law and/or the
UCITS Directive applicable to the Umbrella Fund, any law
or regulation or specific provisions thereof amending,
replacing or supplementing the above, and any
regulations, circulars, rules or guidance adopted from
time to time by the Regulatory Authority under the above.

means the consultation initiated by the EU Commission
on product rules, liquidity management, depositary,
money market funds, long-term investments in view of a
further revision of the UCITS Directive.
means Structured Investments SICAV.

means The Bank of New York Mellon SA/NV,
Luxembourg branch.

means the United States of America, its territories or
possessions or any area subject to its jurisdiction
including the Commonwealth of Puerto Rico.

means the currency of the United States.

means a person that is a U.S. person as defined in
Regulation S under the Securities Act and that is not a
Non-United States person as defined in Rule 4.7 of the
CFTC under the U.S. Commaodity Exchange Act.

The definition of U.S. person in Regulation S under the
Securities Act includes but is not limited to, (i) any natural
person resident in the United States; (ii) any partnership
or corporation organized or incorporated under the laws
of the United States; (iii) any estate of which any executor
or administrator is a U.S. Person; (iv) any trust of which
any trustee is a U.S. Person; (v) any agency or branch of
a foreign entity located in the United States; (vi) any non-
discretionary account or similar account (other than an
estate or trust) held by a dealer, or other fiduciary for the
benefit or account of a U.S. Person; (vii) any discretionary
account or similar account (other than an estate or trust)
held by a dealer or other fiduciary organized,
incorporated, or (if an individual) resident in the United
States; and (viii) any partnership or corporation if: (A)
organized or incorporated under the laws of any foreign
jurisdiction; and (B) formed by a U.S. Person principally
for the purpose of investing in securities not registered
under the Securities Act, unless it is organized or
incorporated, and owned, by accredited investors (as
defined in Rule 501(a) under the Securities Act) who are
not natural persons, estates or trusts; but shall not include
(i) any discretionary account or similar account (other
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"Valuation Day"

IIVaRll

"VAT"

than an estate or trust) held for the benefit or account of
a

non-U.S. Person by a dealer or other professional
fiduciary organized, incorporated, or (if an individual)
resident in the United States or (ii) any estate of which
any professional fiduciary acting as executor or
administrator is a U.S. Person if an executor or
administrator of the estate who is not a U.S. Person has
sole or shared investment discretion with respect to the
assets of the estate and the estate is governed by foreign
law.

The definition of Non-United States person in Rule 4.7 of
the CFTC under the U.S. Commodity Exchange Act
includes any (i) natural person who is not a resident of the
United States; (ii) partnership, corporation or other entity,
other than an entity organized principally for passive
investment, organized under the laws of a foreign
jurisdiction and which has its principal place of business
in a foreign jurisdiction; (iii) estate or trust, the income of
which is not subject to United States income tax
regardless of source; (iv) entity organized principally for
passive investment such as a pool, investment company
or other similar entity; provided, that units of participation
in the entity held by persons who do not qualify as Non-
United States Persons or otherwise as "qualified eligible
persons" (as defined in Rule 4.7 under the U.S.
Commodity Exchange Act) represent in the aggregate
less than 10% of the beneficial interest in the entity, and
that such entity was not formed principally for the purpose
of facilitating investment by persons who do not qualify as
Non-United States Persons in a pool with respect to which
the operator is exempt from certain requirements of Part
4 of the CFTC’s regulations by virtue of its participants
being Non-United States Persons; and (v) pension plan
for the employees, officers or principals of an entity
organized and with its principal place of business outside
the United States.

has the meaning given to it, under the relevant Portfolios'
description under "General Portfolio Characteristics " in
the relevant Supplement.

means value at risk.

means (a) value added tax as provided for in the Value
Added Tax Act 1994 or any tax imposed in compliance
with the council directive of 28 November 2006 on the
common system of value added tax (EC Directive
2006/112) (including, in relation to the Grand Duchy of
Luxembourg, value added tax imposed under the law of
12 February 1979 relating to value added tax, as
amended, implementing in Luxembourg the Council
Directive 2006/112/EC on the common system of value
added tax, as amended); and/or (b) any other tax of a
similar nature, whether imposed in a Member State of the
European Union in substitution for, or levied in addition to,
such tax referred to in paragraph (a) above or elsewhere.
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THE UMBRELLA FUND

The Umbrella Fund has been incorporated on 2 February 2007, under the name "Goldman Sachs Structured
Investments SICAV", for an unlimited period of time as a société d’'investissement a capital variable. On 30 April
2015, the Umbrella Fund changed its name into "Structured Investments SICAV".

The minimum capital of the Umbrella Fund, as provided by law, shall be Euro 1,250,000. The capital of the
Umbrella Fund is represented by fully paid up Shares of no par value. The share capital is at all times equal to
the total net assets of all the Portfolios.

The Articles of Incorporation have been lodged with the registry of the District Court and a publication of such
deposit made in the Mémorial C, Recueil des Sociétés et Associations of 28 February 2007. The Articles of
Incorporation were last amended by a notarial deed of 26 May 2017 and the mention of the deposit of the
consolidated Articles of Incorporation has been published in the RESA, Recueil électronique des sociétés et
associations on 12 June 2017.

The registered office of the Umbrella Fund is located at 2-4, rue Eugéne Ruppert, L-2453 Luxembourg, Grand
Duchy of Luxembourg. The Umbrella Fund is recorded in the Luxembourg Registre de Commerce et des
Sociétés under number B 124187.

Portfolios

The Umbrella Fund is an "umbrella fund" divided into multiple Portfolios as set forth under the respective
headings "List of Available Portfolios" and in each of the Supplements to this Prospectus. Each Portfolio has
a specific investment objective and represents a separate pool of assets. As more fully detailed in the relevant
Supplement, Shares in any particular Portfolio will be further divided into different classes to accommodate
different subscription, conversion and redemption provisions and/or fees and charges to which they are
subject, as well as their availability to certain types of investors. All references to a Portfolio, shall, where the
context requires, include any class of Shares that belongs to such Portfolio.

Under Luxembourg law, the Umbrella Fund is a distinct legal entity. Each of the Portfolios, however, is not a
distinct legal entity from the Umbrella Fund. However, with regard to third parties and, in particular, with regard
to the Umbrella Fund’s creditors and between the Shareholders, each Portfolio shall be exclusively responsible
for all liabilities attributable to it and there is currently legislation in place in Luxembourg which is intended to
eliminate the risk of cross-contamination. Accordingly, the rights and claims of any Shareholder and creditor in
respect of the creation, operation or liquidation of a Portfolio will be limited to the assets of such Portfolio,
unless as provided for to the contrary in the Articles of Incorporation.

18



LIST OF AVAILABLE PORTFOLIOS

a) Structured Investments SICAV — GSQuartix Modified Strategy on the Bloomberg Commodity
Index Total Return Portfolio

b) Structured Investments SICAV - GS Modified Strategy on the Bloomberg Commodity Index (ex-
Agriculture and Livestock) Portfolio

c) Structured Investments SICAV - EFl Europe Long Short Risk Premia Portfolio

d) Structured Investments SICAV - Cross Asset Trend Portfolio

e) Structured Investments SICAV - Global Enhanced Equity Income Portfolio

f) Structured Investments SICAV - Cross Asset Trend Il Portolio

Please refer to the relevant Supplements to this Prospectus for the details on the above Portfolios.

19



INVESTMENT OBJECTIVES AND POLICIES

General

The Board of Directors of the Umbrella Fund shall have the power to determine the course of conduct of the
management and business affairs of the Umbrella Fund. In particular, the Board of Directors of the Umbrella
Fund shall determine the specific investment objectives and policies of each Portfolio based upon the principle
of risk spreading, as well as its Base Currency and any Pricing Currency, as the case may be, and these shall
be set out in more detail in the relevant Supplement.

The investment objective of each Portfolio will be to provide exposure to one or more Reference Assets, as
described in each Supplement. The risks relating to certain categories of Reference Assets are further
described in the section entitled "General Risk Factors". The specific investment objective and policy of each
Portfolio will be set out in the relevant Supplement and will be defined and carried out in compliance with the
provisions set out in the section entitled "Investment Restrictions".

In order to provide investors with a return linked to one or more Reference Assets, each Portfolio will be
exposed to the Reference Assets by using the investment techniques, instruments and methodology described
for each Portfolio in the relevant Supplement.

Consistent with the relevant Supplement, each Portfolio will generally enter into a Swap Agreement (and a
Reverse Repurchase Agreement and/or Asset Portfolio, where applicable) to acquire exposure to the
Reference Assets. The Portfolio may also use other investment techniques or instruments, as may be
described in the relevant Supplement.

The management of each Portfolio does not involve the Investment Manager actively buying and selling
securities and/or actively using various investment techniques and/or efficient portfolio management
techniques on the basis of investment judgment and/or economic, financial and market analysis. Instead, the
Investment Manager will use a largely passive strategy, as described in the relevant Supplement, to acquire
exposure to the relevant Reference Assets. The composition of the Reference Assets for each Portfolio is
generally expected to be determined on or before the inception of the Portfolio, and will change thereafter in
accordance with the methodology of the relevant Index or Strategy, as described in the relevant Supplement.

Each Portfolio’s investment objectives and policies may be changed by the Board of Directors of the Umbrella
Fund without a vote of its Shareholders. The Umbrella Fund will amend the Prospectus to reflect any such
change. Shareholders will be notified in writing of any material changes to a Portfolio’s investment objectives
or policies. In certain circumstances, Shareholders may be granted the right to exit the relevant Portfolio free
of charge during a one-month period preceding the change. If there is a change in the Portfolio’s investment
objectives or policies, Shareholders should give consideration to whether the Portfolio remains an appropriate
investment in light of such change and their then financial positions and needs.

There can be no assurance or guarantee that the investment objectives and policies of any Portfolio will
actually be achieved or that a Portfolio’s investments will be successful. Please see the section entitled
"General Risk Factors" below and the risk factors section in the relevant Supplement.

Swap Agreement, Reverse Repurchase Agreement and Asset Portfolio

Unless otherwise set out in the Supplement, each Portfolio will either (i) enter into one or more Swap
Agreement(s) with a Swap Counterparty, in combination with a Reverse Repurchase Agreement with a
Reverse Repurchase Counterparty and/or an Asset Portfolio or (ii) alternatively, enter into one or more Swap
Agreement(s) with a Swap Counterparty only, in accordance with the relevant Supplement for that Portfolio.
The Umbrella Fund, on behalf of the Portfolio, will enter into one or more Swap Agreement(s) (and enter into
a Reverse Repurchase Agreement and/or purchase an Asset Portfolio) as set out for each Portfolio in the
relevant Supplement. The Swap Counterparty and/or the Reverse Repurchase Counterparty may be Goldman
Sachs International.

The material terms of any Swap Agreement (and the Reverse Repurchase Agreement and/or Asset Portfolio,
where applicable) will be disclosed in the applicable Supplement. Any change thereto will require the approval
of the Board of Directors. Where applicable, such changes will be disclosed in an amended Supplement or
otherwise communicated to the Shareholders of the Portfolio (e.g. through the periodical information sent to
Shareholders or the periodical financial reports issued by the Umbrella Fund).
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Where a Portfolio seeks to achieve its investment objective by entering into a Reverse Repurchase Agreement
and Swap Agreement(s) or through Swap Agreement(s) only (as applicable) the returns generated to the
Portfolio under the Swap Agreement(s) will be an appreciation (if any) of the market value of the relevant Index
or Strategy. The returns generated to the Swap Counterparty under the Swap Agreement(s) will be the relevant
rate to be determined from time to time. The Swap Agreement(s) will be collateralised such that the Portfolio’s
counterparty exposure to the Swap Counterparty remains within the UCITS guidelines at all times.

Where a Portfolio seeks to replicate an Index or Strategy by entering into (a) Swap Agreement(s) and a
Reverse Repurchase Agreement, the net returns on the Reverse Repurchase Agreement will be exchanged
against the performance of the relevant Index or Strategy under the Swap Agreement(s). As an alternative to
entering into a Reverse Repurchase Agreement, the Portfolio may directly hold as Portfolio investments assets
such as, but not limited to, bonds and other debt instruments issued or guaranteed by Member States and/or
other sovereign issuers or public authorities (the "Asset Portfolio"). For the avoidance of doubt, the net returns
under the Reverse Repurchase Agreement and/or Asset Portfolio and under the Swap Agreement(s) may not
be the same. If an amount received by the Portfolio under the Reverse Repurchase Agreement and/or Asset
Portfolio is greater than the corresponding amount due to be paid by the Portfolio under the Swap
Agreement(s), the excess may be used to meet other commitments of the Portfolio. If an amount received by
the Portfolio under the Reverse Repurchase Agreement and/or Asset Portfolio is less than the corresponding
amount due to be paid by the Portfolio under the Swap Agreement(s), the Portfolio will use its other assets to
make payments under the Swap Agreement(s).

Swap Agreements and Reverse Repurchase Agreements will be valued in accordance with industry standards
based upon prices from the Swap Counterparty and the Reverse Repurchase Counterparty respectively, under
the overall control and supervision of the Umbrella Fund Administrator and the Management Company, in
accordance with applicable law. In reaching pricing determinations for the Swap Agreement(s), the following
factors will be considered, amongst others: the strike price, the market risk free interest rate, the market level
of the underlying Index or Strategy and the remaining period until the maturity of the Swap Agreement(s).
Goldman Sachs approved valuation and pricing models will be used for the valuation of the Swap
Agreement(s). Such valuation method will be used on a consistent basis. These valuations will be taken into
account by the Umbrella Fund Administrator when calculating the Net Asset Value of the relevant Portfolio.

In case of subscription, redemption or conversion of Shares, the nominal amounts under the Swap

Agreement(s) and the Reverse Repurchase Agreement, if applicable, will be adjusted by the Swap
Counterparty and the Reverse Repurchase Counterparty respectively.
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INVESTMENT RESTRICTIONS

Unless more restrictive rules are provided for in the investment policy of any specific Portfolio, as described in
each of the Supplements to this Prospectus, each Portfolio shall comply with the rules and restrictions detailed
below. Each Portfolio is to be considered as a separate UCITS for the application of this section.

If the limits set forth below are exceeded for reasons beyond the control of the Investment Manager, the
Investment Manager must adopt as its primary objective in its management of any Portfolio the remedying of
such situation, taking due account of the interests of the Portfolio’'s Shareholders, pursuant to the terms of the
Investment Management Agreement.

Authorized investments

1. Investments in the Portfolios shall consist solely of:

a.

Transferable Securities and Money Market Instruments admitted to or dealt in on a Regulated
Market.

Transferable Securities or Money Market Instruments admitted to official listing on a stock
exchange or dealt in on any Other Regulated Market located in the EU or any Other State.

Recently issued Transferable Securities or Money Market Instruments for which an
undertaking has been made that application will, or has been made, for admission to official
listing on any Regulated Market, provided that such admission is effectively secured within
one (1) year of issue.

Units of UCITS authorized according to the UCITS Directive (including units of a Master (as
defined below)) and/or other UCls within the meaning of Article 1, paragraph (2) a) and b) of
the UCITS Directive, whether or not established in a Member State, provided that:

e such other UCls must be authorized under laws of either a Member State or a state in
respect of which the Regulatory Authority considers that the level of (i) supervision of such
UCIs is equivalent to that provided for under EU law and (ii) cooperation between the
relevant local authority and the Regulatory Authority is sufficiently ensured;

e such other UCIs must provide to their shareholders a level of protection that the
Investment Manager may reasonably consider to be equivalent to that provided to
shareholders by UCITS within the meaning of Article 1(2) (a) and (b) of the UCITS
Directive, in particular with respect to the rules on assets segregation, applying to portfolio
diversification and borrowing, lending and short sales transactions; and

e such UCls must issue semi-annual and annual reports.

e the organizational documents of the UCITS or of the other UCIs must restrict investments
in other undertakings for collective investment to no more than 10% of their aggregate net
assets.

Time deposits with credit institutions, under the following restrictions:

e such deposits may be withdrawn at any time;
e such deposits must have a residual maturity of twelve (12) months or less; and

¢ the credit institution must have its registered office in a Member State or, if its registered
office is located in another state, the credit institution must be subject to prudential rules
considered by the Regulatory Authority to be equivalent to those provided for under EU
law.
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f.  Derivatives, including options and futures, under the following restrictions:

such transactions in derivatives shall under no circumstance cause the relevant Portfolio
to fail to comply with its investment objective and policy;

such derivatives must be traded on a Regulated Market or OTC with counterparties that
are subject to prudential supervision and belong to the categories of counterparties
approved by the Regulatory Authority;

the underlying assets of such derivatives must consist of either the instruments mentioned
in this Paragraph 1 or financial indices, interest rates, foreign exchange rates or currencies
in which the relevant Portfolio invests in accordance with its investment policy; and

such derivatives, if traded OTC, must be subject to reliable and verifiable pricing on a daily
basis and may be sold, liquidated or closed by the Portfolio at any time at their fair value.

In relation to any OTC derivative, any Approved Counterparty has agreed or will agree with
the Umbrella Fund to close out any OTC derivative entered into with the Umbrella Fund on
behalf of a Portfolio for fair value at any time on the initiative of the Umbrella Fund.

g. Money Market Instruments other than those dealt in on a Regulated Market, under the
following restrictions:

the issue or the issuer of such instruments must be regulated in terms of investor and
savings protection; and

such instruments must be either (i) issued or guaranteed by a Member State, its local
authorities or central bank, the European Central Bank, the EU, the European Investment
Bank, any other state that is not a Member State, a public international body of which one
or more Member States are members or, in the case of a federal state, any one of the
entities forming part of the federation; or (ii) issued by a corporate entity whose securities
are traded on a Regulated Market; or (iii) issued or guaranteed by an entity that is subject
to prudential supervision in accordance with criteria defined under EU law; or (iv) issued
or guaranteed by an entity that is subject to prudential rules considered by the
Luxembourg supervisory authority to be equivalent to those provided for under EU law; or
(v) issued by other entities that belong to categories of issuers approved by the
Luxembourg supervisory authority, provided that investments in such instruments are
subject to investor protection equivalent to that provided by the types of issuers mentioned
under (i) to (iv) above. The issuer of the instruments referred to under (v) above must be
a company (x) whose capital and reserves amount to at least Euro 10 million, (y) that
issues its annual financial statements in accordance with Directive 2013/34/EU, and (z)
that, within a Group of Companies including at least one listed company, is dedicated to
the financing of the group or is an entity dedicated to the financing of securitization
vehicles that benefits from a bank liquidity line.

h. Securities issued by one or several other Portfolios (the "Target Portfolio(s)"), under the
following conditions:

the Target Portfolio does not invest in the investing Portfolio;
not more than 10% of the assets of the Target Portfolio may be invested in other Portfolios;

the voting rights linked to the transferable securities of the Target Portfolio are suspended
during the period of investment;

in any event, for as long as these securities are held by the Umbrella Fund, their value will
not be taken into consideration for the calculation of the Net Asset Value for the purposes
of verifying the minimum threshold of the net assets imposed by the 2010 Law; and
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¢ there is no duplication of management/subscription or repurchase fees between those at
the level of the Portfolio having invested in the Target Portfolio and those of the Target
Portfolio.

2. Up to 10% of each Portfolio’s net assets may consist of Transferable Securities and Money Market
Instruments other than those referred to under Paragraph 1 above.

3. A Portfolio may acquire movable or immovable property which is essential for the direct pursuit of its
business, where specified in the relevant Supplement.

Cash management

Each Portfolio may:

1. Hold up to 49% of its net assets in cash. In exceptional circumstances, this limit may be temporarily
exceeded if the Directors consider this to be in the best interest of the Shareholders.

2. Borrow no more than 10% of its net assets on a temporary basis.
3. Acquire foreign currency by means of back-to-back loans.

Prohibited transactions

Each Portfolio is prohibited from engaging in the following transactions:
1. Acquiring commodities, precious metals or certificates representing commodities or precious metals.
2. Investing in real property unless investments are made in securities secured by real estate or interests
in real estate or issued by companies that invest in real estate or interests in real estate or as provided

for under Paragraph 3 of the section entitled "Authorized Investments" above.

3. Save as provided for in the Articles of Incorporation, issuing warrants or other rights to subscribe in
Shares of the Portfolio.

4. Granting loans or guarantees in favor of a third party. However such restriction shall not prevent each
Portfolio from investing up to 10% of its net assets in non-fully paid-up Transferable Securities, Money
Market Instruments, units of other UCls or financial derivative instruments.

5. Entering into either uncovered short sales of Transferable Securities, Money Market Instruments or
units of other UCls, or uncovered financial derivative instruments.

Diversification requirements

Investments in any one issuer

For the purpose of the restrictions described in Paragraphs 1 to 5, 8, 9, 16 and 17 below, issuers that
consolidate or combine their accounts in accordance with Directive 83/349/EEC, as amended from time to
time, or recognized international accounting rules ("lIssuing Group") are regarded as one and the same issuer.

Issuers that are UClIs structured as umbrella funds, defined as a legal entity with several separate sub-funds
or portfolios, whose assets are held exclusively by the investors of such sub-fund or portfolio and which may
be held severally liable for its own debts and obligations shall be treated as a separate issuer for the purposes
of Paragraphs 1t0 5, 7 to 9 and 12 to 17 below.

Each Portfolio shall comply with the following restrictions within six (6) months following its launch.

Transferable Securities and Money Market Instruments

1. Each Portfolio shall comply with the following restrictions:

a. No Portfolio may invest more than 10% of its net assets in Transferable Securities or Money
Market Instruments of any one issuer.
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b. Where investments in Transferable Securities or Money Market Instruments of any one issuer
exceed 5% of the Portfolio’s net assets, the total value of all such investments may not exceed
40% of the Portfolio’s net assets. This limitation does not apply to time deposits and OTC
derivatives that satisfy the requirements described in Paragraph 1 of the section entitled
"Authorized Investments" above.

2. No Portfolio may invest in the aggregate more than 20% of its net assets in Transferable Securities or
Money Market Instruments issued by the same Issuing Group.

3. Notwithstanding the limit set forth in Paragraph 1.a. above, each Portfolio may invest up to 35% of its
net assets in any one issuer of Transferable Securities or Money Market Instruments that are issued
or guaranteed by a Member State, its local authorities, any other state that is not a Member State or
a public international body of which one or more Member States are members.

4. Notwithstanding the limit set forth in Paragraph 1.a. above, each Portfolio may invest up to 25% in any
one issuer of qualifying debt securities issued by a credit institution that has its registered office in a
Member State and, under applicable law, is submitted to specific public control in order to protect the
holders of such qualifying debt securities. Qualifying debt securities are securities the proceeds of
which are invested in accordance with applicable law in assets providing a return covering the debt
service through to the maturity date of the securities and will be applied on a priority basis to the
payment of principal and interest in the event of a default by the issuer. Where investments in any one
issuer of qualifying debt securities exceed 5% of the Portfolio’s net assets, the total value of such
investments may not exceed 80% of the Portfolio’s net assets.

5. The investments referred to in Paragraphs 3 and 4 above may be disregarded for the purposes of
calculating the 40% limit set forth in Paragraph 1.b. above.

6. Notwithstanding the foregoing, each Portfolio may invest up to 100% of its net assets in
Transferable Securities or Money Market Instruments issued or guaranteed by a Member State,
its local authorities, any other member state of the Organization for Economic
Co-operation and Development ("OECD") or a public international body of which one or more
Member States are members, provided that such securities are part of at least six different
issues and the securities from any one issue do not account for more than 30% of the
Portfolio’s net assets.

7. Notwithstanding the limits set forth in Paragraph 1 above, each Portfolio whose investment policy is to
replicate the composition of a stock or debt security index may invest up to 20% of its net assets in
stocks or debt securities issued by any one issuer under the following restrictions:

a. the index must be recognized by the Regulatory Authority;
b. the composition of the index must be sufficiently diversified;
c. the index must be an adequate benchmark for the market represented in such index; and
d. the index must be appropriately published.
The 20% limit referred to above may be raised to 35% under exceptional market conditions, particularly

those impacting the Regulated Markets where certain Transferable Securities or Money Market Instruments
are highly dominant. The investment up to this 35% limit is only permitted for one single issuer.

Bank deposits

8. A Portfolio may not invest more than 20% of its net assets in deposits made with any one institution.
Derivative instruments

9. The risk exposure to any one counterparty in an OTC derivative instrument may not exceed:

a. 10% of each Portfolio’s net assets when the counterparty is a credit institution that has its
registered office in a Member State or, if its registered office is located in another state, that
is subject to prudential rules considered by the Regulatory Authority to be equivalent to those
provided for under EU law, or
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b. 5% of each Portfolio’s net assets when the counterparty does not fulfill the requirements set
forth above.

10. Investments in financial derivative instruments that are not index-based shall comply with the limits set
forth in Paragraphs 2, 5 and 17, provided that the exposure to the underlying assets does not exceed
in the aggregate the investment limits set forth in Paragraphs 1 to 5, 8, 9, 16 and 17.

11. When a Transferable Security or a Money Market Instrument embeds a derivative, such derivative
must comply with the requirements of Paragraph 10 above and those set forth under "Global Risk
Exposure and Risk Management" below.

Units of other UCIs or UCITS

12. Each Portfolio shall comply with the following restrictions:

a. No Portfolio may invest more than 20% of its net assets in the units of any one UCITS or other
UCI. For the purposes of this Paragraph, each sub-fund of a UCITS or UCI with several sub-
funds within the meaning of Article 181 of the 2010 Law, must be considered as a separate
issuer, provided that each sub-fund may be held severally liable for its own debts and
obligations.

b. Investments made in units of UCls other than UCITS may not in the aggregate exceed 30%
of the net assets of each Portfolio.

c. When a Portfolio has acquired units of other UCls and/or UCITS, the underlying assets of such
UClIs and/or other UCITS do not have to be taken into account for the purposes of the limits
set forth in Paragraphs 1t0 5, 8, 9, 16 and 17.

d. If any UCITS and/or UCI in which a Portfolio invests is linked to the Portfolio by common
management or control or by a substantial direct or indirect holding, investment in the
securities of such UCITS and/or UCI shall be permitted only if no fees or costs are charged to
the Portfolio on account of such investment.

e. A Portfolio that invests a substantial proportion of its assets in other UCITS and/or UCls shall
disclose in the Prospectus the maximum level of investment management fees that may be
charged both to the Portfolio itself and to the other UCITS and/or UCIs in which it intends to
invest. In its Annual Report, the Umbrella Fund shall indicate the investment management
fees actually charged both to the Portfolio itself and to the other UCITS and/or UCls in which
the Portfolio invests.

Master-Feeder structures

13. Any Portfolio which acts as a feeder fund (the "Feeder") of a master fund shall invest at least 85% of
its assets in shares/units of another UCITS or of a compartment of such UCITS (the "Master"), which
shall neither itself be a feeder fund nor hold units/shares of a feeder fund. The Feeder may not invest
more than 15% of its assets in one or more of the following:

e ancillary liquid assets in accordance with Article 41 (2), second paragraph of the
2010 Law;

e financial derivative instruments, which may be used only for hedging purposes, in
accordance with Article 41 (1) (g) and Article 42 (2) and (3) of the 2010 Law; and

e movable and immovable property which is essential for the direct pursuit of the Umbrella
Fund’s business.

14. When a Feeder invests in the shares/units of a Master which is managed, directly or by delegation by
the Management Company or by any other company with which such Management Company is linked
by common management or control, or by a substantial direct or indirect holding, the Management
Company or such other company may not charge subscription or redemption fees on account of the
Feeder investment in the shares/units of the Master.
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15. The maximum level of the management fees that may be charged both to the Feeder and to the Master

is disclosed in this Prospectus. The Umbrella Fund indicates the maximum proportion of management
fees charged both to the Portfolio itself and to the Master in its Annual Report. The Master shall not
charge subscription or redemption fees for the investment of the Feeder into its shares/units or the
disinvestment thereof.

Combined limits

16. Notwithstanding the limits set forth in Paragraphs 1, 8 and 9 above, no Portfolio may combine (a)

investments in Transferable Securities or Money Market Instruments issued by, (b) deposits made
with, or (c) exposure arising from OTC derivatives undertaken with, any one entity in excess of 20%
of its net assets.

17. The limits set forth in Paragraphs 1, 3, 4, 8, 9 and 16 above may not be aggregated. Accordingly, each

Portfolio’s investments in Transferable Securities or Money Market Instruments issued by, and
deposits or derivatives instruments made with, any one issuer in accordance with Paragraphs 1, 3, 4,
8, 9 and 16 above may under no circumstances exceed 35% of its net assets.

Influence over any one issuer

The influence that the Umbrella Fund or each Portfolio may exercise over any one issuer shall be limited as

follows:

1.

Neither the Umbrella Fund nor any Portfolio may acquire shares with voting rights which would enable
such Portfolio or the Umbrella Fund as a whole to exercise a significant influence over the
management of the issuer.

Neither any Portfolio nor the Umbrella Fund as a whole may acquire (a) more than 10% of the
outstanding non-voting shares of the same issuer, (b) more than 10% of the outstanding debt
securities of the same issuer, (c) more than 10% of the Money Market Instruments of any single issuer,
or (d) more than 25% of the outstanding units of the same UCITS and/or UCI.

The limits set forth in Paragraph 2(b) to 2(d) above may be disregarded at the time of the acquisition if at that
time the gross amount of debt securities or Money Market Instruments or the net amount of the instruments in
issue cannot be calculated.
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The limits set forth in Paragraphs 1 and 2 of this section above do not apply in respect of:

Transferable Securities and Money Market Instruments issued or guaranteed by a Member State or
its local authorities, any Other State or a public international body of which one or more Member States
are members.

Shares held by the Umbrella Fund in the capital of a company incorporated in an Other State provided
that (a) this issuer invests its assets mainly in securities issued by issuers of that state, (b) pursuant
to the laws of that state such holding constitutes the only possible way for the Portfolio to purchase
securities of issuers of that state, and (c) such company observes in its investment policy the
restrictions in this section as well as those set forth in Paragraphs 1 to 5, 8, 9 and 12 to 17 of the
section entitled "Investments in any one Issuer" and Paragraphs 1 and 2 of this section.

Shares in the capital of affiliated companies which only carry on, exclusively on behalf of the Umbrella

Fund, the activities of management, advice or marketing in the country where the affiliated company
is located with respect to the redemption of Shares at the request of Shareholders.
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SPECIAL INVESTMENT AND HEDGING TECHNIQUES

For the purpose of hedging, efficient portfolio management, investment purposes, duration management or
other risk management of the portfolio or for other purposes, a Portfolio may use the following techniques and
instruments relating to Transferable Securities and other liquid assets, if and to the extent set out in its
Supplement. Under no circumstance shall use of these operations cause a Portfolio to fail to comply with its
investment objective and policy. Each Portfolio is to be considered as a separate UCITS for the application of
this section.

Use of financial derivative instruments

A Portfolio may, if and to the extent set out in its Supplement, seek to implement a particular investment
objective using financial derivative instruments dealt on a Regulated Market ("Exchange Traded Derivatives")
and/or enter into OTC derivatives with an Approved Counterparty, in accordance with the conditions set out in
the section entitled "Investment Restrictions".

Exchange Traded Derivatives

Exchange Traded Derivative contracts include financial futures and listed options. The counterparty of a
Portfolio in such contracts is the clearing house of the relevant exchange where the Exchange Traded
Derivative is traded. Therefore these transactions are excluded when calculating counterparty risk limitations,
provided that they are executed on a market with a clearing house that complies with the following conditions:

(a) backed by an appropriate completion guarantee;
(b) conducts daily valuation of the market values of the positions on financial derivative instruments; and
(c) makes margin calls at least once a day.

To enter into such Exchange Traded Derivative, the Portfolio may be required to provide initial and/or
maintenance margin as specified by the relevant exchange where applicable. Failure to comply with such
margin requirements may result in the liquidation of the concerned Exchange Traded Derivative contracts at
the sole discretion of the exchanges or agents representing them.

OTC derivatives (including the Swap Agreements)

OTC derivative contracts include, without limitation, swaps (including total return swaps), forward contracts,
contracts for differences and options (as further described below). OTC derivative agreements shall be entered
into with Approved Counterparties.

All OTC derivatives (including the Swap Agreements) must be executed on the basis of industry accepted
documentation/standardized documentation, such as the International Swaps and Derivatives Association
("ISDA") Master Agreement (the "ISDA Master Agreement"). The Umbrella Fund enters into OTC derivative
transactions for the relevant Portfolios via a duly authorized member of the Board of Directors of the Umbrella
Fund signing the ISDA Master Agreement and related credit support annex (the "CSA"). Changes to the terms
of any ISDA Master Agreement are effected in the same way. The swap confirmations for each Portfolio under
the relevant ISDA Master Agreement will be executed by the Investment Manager on behalf of the relevant
Portfolio.

The ISDA Master Agreement will include the standard and customary termination provisions under that ISDA
Master Agreement (or similar agreement), as well as additional termination events that are specific to the
Portfolio, if any, as may be further specified in the relevant Supplement. In particular, a Swap Agreement
entered into by the Umbrella Fund in respect of a Portfolio may be terminated by the relevant Swap
Counterparty, where, as a result of existing, announced or new legal or regulatory framework, or any
interpretation thereof by an authority with competent jurisdiction, (i) such Swap Counterparty is unable to
hedge, in whole or part, the relevant swap transaction, or (ii) such Swap Counterparty incurs additional costs
to carry out such hedging (each such event being a "Hedging Disruption Early Unwind Event"). The full
definition of Hedging Disruption Early Unwind Event will further be detailed in the Swap Agreement (if any) in
respect of each Portfolio. The Swap Agreement(s) can be provided to Shareholders upon request.

All revenues arising from total return swaps or other financial derivative instruments with similar characteristics
(including, where applicable, Swap Agreements), net of fees and costs, will be returned to the Portfolio. The
Umbrella Fund may pay fees and costs to the relevant broker, counterparty or other third parties for services
rendered in connection with total return swaps or other financial derivative instruments with similar

29



characteristics, upon entering into such swaps or other instruments and/or any increase or decrease of their
notional amount, and/or out of the revenues paid to a Portfolio under such swap or other instruments, as
compensation for their services. Recipients of such fees and costs may be affiliated with the Umbrella Fund,
the Management Company, the Investment Manager or the Platform Arranger, as permitted by applicable
laws. Fees may be calculated as a percentage of revenues earned by the Portfolio through the use of such
swaps or other instruments. If the Portfolio makes use of such swaps or other instruments, additional
information on revenues earned through the use of such swaps or other instruments, the fees and costs
incurred in this respect as well as the identity of the recipients thereof, will be available in the Annual Report.

Description of certain derivative instruments

Total return swaps and excess return swaps

A Portfolio may enter into total return swaps and/or excess return swaps. Total return swaps and excess return
swaps include derivative contracts in which one counterparty transfers the economic performance, including
income from interest and fees, gains and losses from price movements, and credit losses, as applicable, of a
reference obligation to another counterparty. In a total return swap, the Portfolio makes payments based on a
set rate, while the counterparty makes payments based on the total return of the reference underlying
instrument, including both the income it generates and any capital gains. In an excess return swap, the
payments between counterparties will be based solely on the increase or decrease of value of the reference
underlying instrument, where the counterparty makes payments to the Portfolio if the reference underlying
instrument has a positive performance while the Portfolio makes payments to the counterparty if the reference
underlying instrument performs negatively.

Options

A Portfolio may enter into exchange traded and OTC options. Exchange traded options are standardised with
respect to the underlying instrument, expiration date, contract size, and strike price, the terms of OTC options
are generally established through negotiation with the other party to the option contract. A call option on an
investment is a contract under which the purchaser, in return for a premium paid, has the right to buy the
securities underlying the option at the specified exercise price at any time during the term of the option. A put
option is a contract that gives the purchaser, in return for a premium paid, the right to sell the underlying
securities at the specified exercise price during the term of the option.

Futures
The sale of a futures contract creates an obligation by the seller to deliver the type of financial instrument called
for in the contract in a specified delivery month for a stated price. The purchase of a futures contract creates
an obligation by the purchaser to pay for and take delivery of the type of financial instrument called for in the
contract in a specified delivery month, at a stated price. Futures are exchange traded instruments.

Forward contracts

A Portfolio may buy and sell financial instruments on a forward basis. A forward contract involves an obligation
to purchase or sell a specific asset at a future date at a price set at the time of the contract. Forward contracts
are traded OTC.

Contracts for differences ("CFD")

Contracts for differences are OTC agreements to exchange the difference in value of a particular financial
asset between the time at which a contract is opened and the time at which it is closed. If the price of the
underlying financial asset rises, the buyer receives cash from the seller; if it falls, the seller will receive cash
from the buyer.
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At the date of this Prospectus, no Portfolio is making use of total return swaps, CFDs or instruments with
similar characteristics, other than the Swap Agreement. If used, the Supplement of the relevant Portfolio will
be amended accordingly.

Efficient portfolio management technigues

Each Portfolio may, if and to the extent set out in its Supplement, employ techniques and instruments relating
to Transferable Securities and Money Market Instruments, such as securities lending transactions, repurchase
or reverse repurchase agreements (including any Reverse Repurchase Agreements) provided that such
techniques and instruments are used for the purposes of efficient portfolio management, in accordance with
the relevant Supplement and the conditions set out in the section entitled "Investment Restrictions".

Repurchase agreements and reverse repurchase agreements

A Portfolio may enter into repurchase agreement and reverse repurchase agreement transactions which
consist of the purchase and sale of securities with a clause reserving the seller the right or the obligation to
repurchase from the acquirer the securities sold at a price and term specified by the two parties in their
contractual arrangement.

A Portfolio can act either as purchaser or seller in repurchase agreement and reverse repurchase agreement
transactions or a series of continuing repurchase and reverse repurchase transactions. Its involvement in such
transactions is, however, subject to the following rules:

(i) A Portfolio may not buy or sell securities using a repurchase agreement or reverse repurchase
agreement transaction unless the counterparty is an Approved Counterparty.

(ii) As a Portfolio is exposed to redemptions of its own Shares, it must take care to ensure that the level
of its exposure to repurchase agreement and reverse repurchase agreement transactions is such that
it is able, at all times, to meet its redemption obligations.

(iii) A Portfolio that enters into a repurchase or reverse repurchase agreement must ensure that it is able
at any time to terminate the repurchase or reverse repurchase agreement, as applicable, or recall any
securities or the full amount of cash subject to the repurchase or reverse repurchase agreement
respectively, unless the agreement is entered into for a fixed term not exceeding seven days.

At the date of this Prospectus, no Portfolio is making use of repurchase agreements. If used, the Supplement
of the relevant Portfolio will be amended accordingly.

Securities lending

Securities lending transactions are transactions whereby a lender transfers securities or instruments to a
borrower, subject to a commitment that the borrower will return equivalent securities or instruments on a future
date or when requested to do so by the lender, such transaction being considered as securities lending for the
party transferring the securities or instruments and being considered as securities borrowing for the
counterparty to which they are transferred. Where specified in its Supplement, a Portfolio may enter into
securities lending transactions as lender of securities or instruments.

The Umbrella Fund, on behalf of a Portfolio, may engage in securities lending transactions either directly or
through a standardised lending system organised by a recognised clearing institution or by a financial
institution specialising in this type of transaction and subject to prudential supervision rules which are
considered by the Regulatory Authority as equivalent to those provided by EU law, in exchange for a securities
lending fee.

A Portfolio that enters into a securities lending agreement must ensure that it is able at any time to terminate
the agreement or recall the securities that have been lent out.

The principal risk when lending securities is that the borrower might become insolvent or refuse to honour its
obligations to return the securities. In this event, a Portfolio could experience delays in recovering its securities
and may possibly incur a capital loss. A Portfolio may also incur a loss in reinvesting the cash collateral it
receives.

Such a loss may arise due to a decline in the value of the investment made with cash collateral received from
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a securities lending counterparty. A decline in the value of such investment of the cash collateral would reduce
the amount of collateral available to be returned by the Portfolio to the securities lending counterparty at the
conclusion of the securities lending contract. The Portfolio would be required to cover the difference in value
between the collateral originally received and the amount available to be returned to the counterparty, thereby
resulting in a loss to the Portfolio.

To limit the risk of loss to the Umbrella Fund, the borrower must post in favour of the Umbrella Fund collateral
representing at any time, during the lifetime of the agreement, at least 90% of the total value of the securities
loaned, in favour of the Umbrella Fund. The amount of collateral is valued daily to ensure that this level is
maintained.

At the date of this Prospectus, no Portfolio is making use of securities lending transactions. If used, the
Supplement of the relevant Portfolio will be amended accordingly.

Collateral

The Umbrella Fund, the Depositary and the Investment Manager may enter into a custodial undertaking
whereby the Depositary is appointed to provide certain services in respect of certain repurchase agreements
or reverse repurchase agreements, including the establishment and maintenance of the Umbrella Fund’s
accounts and the custody of securities as collateral.

Revenues, fees and costs arising from efficient portfolio management technigues

All revenues arising from securities lending transactions, repurchase or reverse repurchase agreements
(including any Reverse Repurchase Agreements), net of fees and costs, will be returned to the Portfolio. The
Umbrella Fund may pay fees and costs to the relevant broker, counterparty or other third parties for services
rendered in connection with securities lending transactions, repurchase or reverse repurchase agreements
(including any Reverse Repurchase Agreements), upon entering into such transactions and/or any increase
or decrease of their principal amount, and/or out of the revenues paid to a Portfolio under such transactions,
as compensation for their services. Recipients of such fees and costs may be affiliated with the Umbrella Fund,
the Management Company, the Investment Manager or the Platform Arranger, as permitted by applicable
laws. Fees may be calculated as a percentage of revenues earned by the Portfolio by entering into such
transactions. In any event, revenues returned to the Portfolio after the deduction of such fees and costs will be
a majority of the total revenues generated by such transactions. If the Portfolio makes use of securities lending
transactions, repurchase or reverse repurchase agreements (including any Reverse Repurchase
Agreements), additional information on revenues earned by entering into such transactions, the fees and costs
incurred in this respect as well as the identity of the recipients thereof, will be available in the Annual Report.

Currency hedging

A Portfolio may buy and sell currencies on a spot and forward basis in order to hedge certain classes of Shares
back from the Base Currency to the currency denomination of such Hedged Shares, as more particularly
described in the Prospectus under "Hedged Shares". A forward currency exchange contract involves an
obligation to purchase or sell a specific currency at a future date at a price set at the time of the contract.
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OVERALL RISK EXPOSURE AND MANAGEMENT

Some Portfolios are authorised to use derivatives and financial techniques and instruments as an important
part of their investment strategies. For the purpose of the UCITS Regulations, these Portfolios are classified
according to the methodology adopted by the Directors in order to calculate the global risk exposure of each
Portfolio. Such a classification can be found in the relevant Supplements.

In accordance with the UCITS Regulations, in particular Regulatory Authority Regulation 10-4 on
organisational requirements, conflicts of interest, conduct of business, risk management and content of the
agreement between a depositary and a management company, and Regulatory Authority Circular 11/512, both
as may be amended from time to time, each Portfolio uses a risk management process which seeks to assess
the exposure of the Portfolio to market liquidity and counterparty risks, and to all other risks, including
operational risks.

The respective Board of Directors of the Umbrella Fund and of the Management Company must implement
processes for accurate and independent assessment of the value of OTC derivatives.

Market risk exposure and risk management

As part of the risk management process, each Portfolio uses one of the following methodologies to monitor
and measure its global exposure, each as disclosed below: (i) the Commitment Approach, (ii) the Relative VaR
Approach; or (iii) the Absolute VaR Approach.

The selection of the appropriate methodology for calculating global exposure is made by the Management
Company based upon a consideration of the following factors: (i) whether the Portfolio engages in complex
investment strategies which represent a significant part of the Portfolio’s investment policy; (ii) whether the
Portfolio has a significant exposure to exotic derivatives; and/or (iii) whether the Commitment Approach
adequately captures the market risk of the Portfolio’s portfolio.

Commitment Approach

Where a Portfolio determines its global exposure that is related to positions on derivative financial instruments
(including those embedded in Transferable Securities or Money Market Instruments) on the basis of the
Commitment Approach, the positions on derivative financial instruments are deemed to be converted into
equivalent positions on the underlying assets. A Portfolio’s total commitment to derivative financial instruments
is then calculated as the sum of the absolute values of the individual commitments, after consideration of the
effects of netting and coverage.

VaR

VaR is a measure of the maximum potential loss on all the positions held by the Portfolio due to market risk
rather than leverage. More particularly, VaR measures the maximum potential loss at a given confidence level
(probability) over a specific time period (holding period) under normal market conditions.

Under the UCITS Regulations the calculation of VaR should be carried out in accordance with the following
parameters (the "VaR Parameters"):

one-sided confidence interval of 99 %;
holding period equivalent to 1 month (20 Business Days);

o effective observation period (history) of risk factors of at least 1 year (250 Business Days) unless a
shorter observation period is justified by a significant increase in price volatility (for instance extreme
market conditions);

e updates to the data set on a quarterly basis, or more frequent when market prices are subject to
material changes; and

e atleast daily calculation.

A confidence interval and/or a holding period differing from the VaR Parameters in (a) and (b) above may be

used by a Portfolio provided the confidence interval is not below 95% and the holding period does not exceed
1 month (20 Business Days).
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Relative VaR Approach

The Relative VaR Approach will be used for all Portfolios for which it is possible or appropriate to identify a
reference portfolio which does not use leverage (the "Benchmark") that reflects the Portfolio’s investment
strategy and complies with the criteria set out below under "Benchmark". The Relative VaR Approach requires
that, on any day, the VaR of the relevant Portfolio may not be greater than twice the VaR of the Benchmark.
Shareholders should refer to the relevant Supplement for the expected level of leverage employed and method
used for the determination of the expected level of leverage.

Benchmark

The Benchmark shall be selected by the Management Company taking into account both the Portfolio’s
investment policy, as set forth in the Prospectus, and the Portfolio’s actual composition. The Benchmark should
comply with the following criteria:

a. the Benchmark should be unleveraged and should, in particular, not contain any financial
derivative instruments or embedded derivatives, except that (i) a Portfolio engaging in a
long/short strategy may select a Benchmark which uses financial derivative instruments to
gain the short exposure; and (ii) a Portfolio that intends to hold currency hedged assets may
select a currency hedged index as a Benchmark; and

b. the risk profile of the Benchmark should be consistent with the investment objectives, policies
and limits of the Portfolio.

Shareholders should refer to the relevant Supplement for information on the Benchmark.

Absolute VaR Approach

The Absolute VaR Approach will be used if the risk/return profile of a Portfolio changes frequently or if the
definition of a Benchmark is not possible. The Absolute VaR Approach requires that, on any day, the VaR of
the Portfolio cannot be greater than 20% of the Net Asset Value of the Portfolio. If different VaR Parameters
are being used to calculate VaR, the maximum absolute VaR limit of 20% should be rescaled to reflect the
new VaR Parameters. Shareholders should refer to the relevant Supplement for the expected level of leverage
and method used for the determination of the expected level of leverage.

Expected Level of Leverage

Where a Portfolio determines its global exposure on the basis of the Relative VaR Approach or the Absolute
VaR Approach, as specified for each Portfolio in the relevant Supplement, leverage shall be determined by
taking into account the financial derivative instruments entered into by the Portfolio, the reinvestment of
collateral received in relation to efficient portfolio management transactions as well as any use of collateral
within any other efficient portfolio management transaction, in particular in respect of any other securities
lending or reverse repurchase transaction of collateral. With respect to financial derivative instruments,
leverage shall be calculated as the sum of the notionals of the derivatives used. The expected level of leverage
for each Portfolio as well as the possibility of a higher level of leverage is specified for each Portfolio in the
relevant Supplement.

Counterparty risk related to OTC derivatives and efficient portfolio management techniques

Counterparty risk limits

The combined risk exposure to a counterparty of a Portfolio in OTC derivative transactions and efficient
portfolio management techniques (which include repurchase, reverse repurchase and securities lending
transactions) may not exceed (i) 10 % of the Portfolio’s assets, when the counterparty is a credit institution or
(ii) 5 % of its assets in other cases.

In addition, the net exposure of a Portfolio to a counterparty arising from OTC derivative transactions and

efficient portfolio management techniques shall be taken into account in the 20% limit of maximum investments
in a single entity, as described under "Diversification Requirements" in the Prospectus.
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Collateral policy

Risk exposure to a counterparty to OTC derivatives and/or efficient portfolio management techniques will take
into account collateral provided by the counterparty in the form of assets eligible as collateral under applicable
laws and regulations, as summarized in this section. All assets received by the Umbrella Fund on behalf of a
Portfolio in the context of efficient portfolio management techniques are considered as collateral for the
purpose of this section.

Where the Umbrella Fund on behalf of a Portfolio enters into OTC financial derivative transactions (including
a Swap Agreement) and/or efficient portfolio management techniques, all collateral received by the Portfolio
must comply with the criteria listed in ESMA Guidelines 2014/937 in terms of liquidity, valuation, issuer credit
quality, correlation, risks linked to the management of collateral and enforceability.

The maximum exposure of a Portfolio to any given issuer included in the basket of collateral received is limited
to 20% of the Net Asset Value of the Portfolio. By way of derogation, a Portfolio may take an exposure up to
100% of its Net Asset Value in Transferable Securities and Money Market Instruments issued or guaranteed
by a Member State, its local authorities, any other member state of the OECD or a public international body of
which one or more Member States are members, provided that such securities are part of a basket of collateral
comprised of at least six different issues and the securities from any one issue do not account for more than
30% of the Portfolio’s Net Asset Value. Reinvested cash collateral will be diversified in accordance with this
requirement.

Permitted types of collateral include cash as well as Transferable Securities and Money Market
Instruments issued or guaranteed by a Member State, its local authorities, any other member state of the
OECD or a public international body of which one or more Member States are members.

In respect of any Portfolio which has entered into OTC derivatives and/or efficient portfolio management
techniques, investors in such Portfolio may obtain free of charge, on request, a copy of the report detailing the
composition of the collateral at any time.

The Umbrella Fund will determine the required level of collateral for OTC financial derivatives transactions and
efficient portfolio management techniques by reference to the applicable counterparty risk limits set out in this
Prospectus and taking into account the nature and characteristics of transactions, the creditworthiness and
identity of counterparties and prevailing market conditions.

In particular, under current market conditions, Reverse Repurchase Agreements will generally be collateralised
within a range from 100% to 110% of their notional amount. The level of collateralisation may vary within the
aforementioned range in function of the type of collateral posted at any time. FX forwards used to hedge
currency risk in respect of Hedged Shares will not be collateralised.

Collateral will be valued, on a daily basis, using available market prices and taking into account appropriate
discounts which will be determined by the Umbrella Fund for each asset class based on its haircut policy. The
policy, established in accordance with the ESMA Guidelines 2014/937, takes into account a variety of factors,
depending on the nature of the collateral received, such as the issuer’s credit standing, the maturity, currency,
price volatility of the assets and, where applicable, the outcome of liquidity stress tests carried out by the
Umbrella Fund under normal and exceptional liquidity conditions. Collateral transferred to or from the Umbrella
Fund will be determined daily where required by any applicable regulation and as agreed with the counterparty
or broker. Due to these factors, the Umbrella Fund expects that collateral in the form of Transferable Securities
and Money Market Instruments issued or guaranteed by a Member State, its local authorities, any other
member state of the OECD or a public international body of which one or more Member States are members
will generally be subject to a haircut of approximately 1%. No haircut will generally be applied to cash collateral.

Where there is a title transfer, collateral received will be held by the Depositary (or a sub-custodian thereof)
on behalf of the relevant Portfolio. In particular, any collateral received by the Umbrella Fund for the account
of a Portfolio under a Reverse Repurchase Agreement (in the form of the securities purchased under the
Reverse Repurchase Agreement) or (unless otherwise specified for a Portfolio in a Supplement) a Swap
Agreement (in cash or securities) will be held by the Depositary (or a sub-custodian thereof) on behalf of the
relevant Portfolio. For other types of collateral arrangement, the collateral will be held by a third party custodian
which is subject to prudential supervision, and which is unrelated to the provider of the collateral.
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Non-cash collateral received cannot be sold, reinvested or pledged. Cash collateral received can only be:

e placed on deposit with eligible credit institutions;

e invested in high-quality government bonds;

e used for the purpose of reverse repurchase transactions provided the transactions are with credit
institutions subject to prudential supervision and the Umbrella Fund is able to recall at any time the full
amount of cash on accrued basis; or

¢ invested in eligible short-term money market funds.

A Portfolio may incur a loss in reinvesting the cash collateral it receives. Such a loss may arise due to a decline
in the value of the investment made with cash collateral received. A decline in the value of such investment of
the cash collateral would reduce the amount of collateral available to be returned by the Portfolio to the
counterparty at the conclusion of the transaction. The Portfolio would be required to cover the difference in
value between the collateral originally received and the amount available to be returned to the counterparty,
thereby resulting in a loss to the Portfolio.

The above provisions apply subject to any further guidelines issued from time to time by ESMA amending
and/or supplementing ESMA Guidelines 2014/937 and/or any additional guidance issued from time to time by
the Regulatory Authority in relation to the above.

Sustainable investments

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

Unless expressly disclosed in the relevant Supplement to the contrary, none of the Portfolios actively promote
Sustainability Factors and do not maximize portfolio alignment with Sustainability Factors, however they
remain exposed to Sustainability Risks. Such Sustainability Risks are integrated into the investment decision
making and risk monitoring to the extent that they represent a potential or actual material risks and/or
opportunities to maximizing the long-term risk-adjusted returns.

The impacts following the occurrence of a Sustainability Risk may be numerous and vary depending on the
specific risk, region and asset class. In general, where a sustainability risk occurs in respect of an asset, there
will be a negative impact on, or entire loss of, its value.

Unless expressly disclosed in the relevant Supplement to the contrary, none of the Portfolios integrate
Sustainability Risks nor is the adverse impacts of investments on Sustainability Factors considered in their
investment process as their objective is to replicate as closely as possible the performance of an index or to
be exposed synthetically to a strategy or a basket of strategies or indices that do not take into consideration
such risks in their methodology.

The investments underlying the Portfolios do not take into account the EU criteria for environmentally
sustainable economic activities which are determined by the Regulation (EU) 2020/852 of the European
Parliament and of the Council of 18 June 2020 on the establishment of a framework to facilitate sustainable
investment, as amended from time to time.
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GENERAL RISK FACTORS

Before making an investment decision with respect to Shares of any class in any Portfolio, prospective
investors should carefully consider all of the information set out in this Prospectus and the Supplement relating
to the relevant Portfolio, as well as their own personal circumstances. Prospective investors should have
particular regard to, among other matters, the considerations set out in this section in combination
with the considerations set out under the heading "Particular Risks of Investing in the Portfolio" in the
relevant Supplement. The risk factors referred to therein, and in this document, alone or collectively, may
reduce the return on the Shares of any Portfolio and could result in the loss of all or a proportion of a
Shareholder’s investment in the Shares of any Portfolio. The price of the Shares of any Portfolio can go down
as well as up and their value is not guaranteed. Shareholders may not receive, at redemption or liquidation,
the amount that they originally invested in any class of Shares or any amount at all.

An investment in the Shares of any Portfolio is only suitable for investors who (either alone or in conjunction
with an appropriate financial or other adviser) have sufficient knowledge, experience and access to
professional advisors to make their own legal, tax, accounting and financial evaluation of the merits and risks
of an investment in the Shares and who have sufficient resources to be able to bear any losses that may result
therefrom.

Before making any investment decision with respect to the Shares, prospective investors should consult their
own stockbroker, bank manager, lawyer, solicitor, accountant and/or financial adviser.

Each separate security in which a Portfolio may invest and the investment techniques which a Portfolio may
employ are subject to various risks. Each Portfolio’s ability to achieve its investment objective is subject to
various independent risk factors including changes to fiscal, financial or commercial regulation, national and
international political, military, terrorist and economic events and third party investment performance, as well
as other risk factors as further described in the Prospectus and the relevant Supplement. No assurance is
given that the investment objective will be met.

This section relates to all Portfolios and is in addition to, and should be read together with the description of
particular risks in the Portfolios’ Supplements. The following describes some of the risk factors that are
generally applicable to the Umbrella Fund and certain risks that, unless otherwise specified in the relevant
Supplement, should be considered before investing in a particular Portfolio. The following list is not intended
to be specific nor exhaustive. Investors are recommended to consult a financial adviser or other appropriate
professional for additional advice.

General

Investment and trading risks in general

All securities investments (whether direct or indirect) involve a risk of loss of capital. The investment
programme of the Portfolios, as described in their Supplement, may at times entail limited portfolio
diversification of exposure to investments, which can, in certain circumstances, substantially increase the
impact of adverse price movements in the investments on the value of Shares in the Portfolios. In addition, the
value of assets comprised in the Portfolios is subject to the risk of broad market movements that may adversely
affect the performance of the Portfolios. Factors that may influence the market price of assets comprised in
the Portfolios include economic, military, financial, regulatory, political and terrorist events. No guarantee or
representation can be made as to the future success of the investment programme of the Portfolios.

Need for independent analysis

Prospective investors should conduct such independent investigation and analysis regarding the Shares, the
Portfolios, and any Reference Assets as they deem appropriate to evaluate the merits and risks of an
investment in the Portfolios. Goldman Sachs and the Investment Manager do not make any representation,
recommendation or warranty, express or implied, regarding the accuracy, adequacy, reasonableness or
completeness of the information contained herein or in any further information, notice or other document which
may at any time be supplied in connection with the Portfolios and does not accept any responsibility or liability
therefore.

Suitability of Shares for purchase

Before purchasing Shares, each purchaser must ensure that the nature, complexity and risks inherent in the
Shares are suitable for his or her objectives in the light of his or her circumstances and financial position. No
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person should purchase the Shares unless that person understands the extent of that person's exposure to
potential loss. Each prospective purchaser of Shares should consult his or her own legal, tax, accountancy,
regulatory, investment or other professional advisers to assist them in determining whether the Shares are a
suitable investment for them or to clarify any doubt about the contents of this Prospectus (including for the
avoidance of doubt, each document incorporated by reference in this Prospectus) and the relevant
Supplement.

Performance is not guaranteed

The Umbrella Fund has not given, and does not give, to any prospective purchaser of Shares (either directly
or indirectly) any assurance or guarantee as to the merits, performance or suitability of such Shares to any
potential purchaser, or that Shareholders will receive any amount in excess of the amount originally invested
upon maturity or redemption of their Shares. The performance of the Shares may not compare favourably with
interest rates on deposits prevailing between the date such Shares were issued and their maturity or
redemption. The market value of the Shares may be influenced by factors including but not limited to (i) the
creditworthiness of the Approved Counterparty; (i) interest rates; (iii) currency exchange rates; (iv) nature and
liquidity of any hedge positions; (v) nature and liquidity of any embedded derivatives; (vi) market perception;
(vii) general economic and financial conditions and (viii) the occurrence of market disruption, among others
factors. The purchaser should be aware that the Umbrella Fund is acting as an arm's-length contractual
counterparty and not as an advisor.

No capital protection

The value of a Portfolio depends on the performance of the Reference Assets, each of which may cause the
Portfolio to increase or decrease in value. Unless otherwise indicated in the relevant Supplement, Shares in a
Portfolio are not capital protected. Neither a Portfolio nor its investments will include any element of capital
protection or guaranteed return. Investors may lose all or a portion of the amount originally invested and may
receive no interest on their investment. Therefore, the value of the investment at any time could be significantly
lower than the initial investment, and could be zero.

Custodial risk

The Umbrella Fund is subject to a number of risks relating to the insolvency, administration, liquidation or other
formal protection from creditors ("Insolvency") of the Depositary. These risks include without limitation: the
loss of all cash held with the Depositary which is not being treated as client money both at the level of the
Depositary and any sub-depositary ("client money"); the loss of all cash which the Depositary has failed to
treat as client money in accordance with procedures (if any) agreed with the Umbrella Fund; the loss of some
or all of any securities held on trust which have not been properly segregated and so identified both at the level
of the Depositary and any sub-depositary ("trust assets") or client money held by or with the Depositary in
connection with a reduction to pay for administrative costs of an Insolvency and/or the process of identifying
and transferring the relevant trust assets and/or client money for other reasons according to the particular
circumstances of the Insolvency; losses of some or all assets due to the incorrect operation of the accounts
by the Depositary; and losses caused by prolonged delays in receiving transfers of balances and regaining
control over the relevant assets. The Umbrella Fund is subject to similar risks in the event of an Insolvency of
any sub-depositary with which any relevant securities are held, any third party bank with which client money
is held or any international central securities depositary or credit institution with which collateral obtained under
a repurchase agreement is held. An insolvency could cause severe disruption to a Portfolio’s investment
activity. In some circumstances, this could cause the Directors to temporarily suspend the calculation of the
Net Asset Value and dealings in Shares with respect to one or more Portfolios.

Investment management risk

The Investment Manager will be responsible for each Portfolio’s investment activities as set forth in the
Investment Management Agreement. Shareholders must rely on the judgement of the Investment Manager in
exercising this responsibility. The Investment Manager and its principals may not be required to, and may not
devote substantially all of their business time to, the investment activities of a Portfolio. In addition, since the
management of a Portfolio is wholly dependent on the Investment Manager, if the services of such Investment
Manager or its principals were to become unavailable, such unavailability might have a detrimental effect on a
Portfolio.

Moreover, there can be no assurance that the Investment Manager will successfully implement each
Portfolio’s investment objective and policy. Please also refer to the sections

"No active management of Portfolios" for further details on the role of the Investment Manager.
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Other trading activities of the Investment Manager and its affiliates

The Investment Manager and its principals, directors, officers, partners, members, managers, shareholders,
employees and affiliates trade or may trade for their own accounts, and certain of such persons have
sponsored or may in the future sponsor or establish other public and private investment funds. The Investment
Manager and its affiliates may trade for accounts other than the Portfolios’ accounts and will remain free to
trade for such other accounts and to utilise trading strategies and formulae in trading for such accounts which
are the same as or different from the ones that the Investment Manager will utilise when trading on behalf of
the Portfolios. In addition, and if and when applicable, in their respective proprietary trading, the Investment
Manager or its affiliates may take positions the same as or different than those taken on behalf of the Portfolios
in accordance with the Investment Manager’s and its affiliates’ internal policies. The records of any such trading
will not be available for inspection by investors except to the extent required by law. Because of price volatility,
occasional variations in liquidity, and differences in order execution, it might not be possible for the Investment
Manager and its affiliates to obtain identical trade execution for all their respective clients. When block orders
are filled at different prices, the Investment Manager and its affiliates will assign the executed trades on a
systematic basis among all client accounts.

The investment activities of the Investment Manager for its proprietary accounts and for its other clients may
also limit the investment strategies and rights of the Portfolios. For example, in regulated industries, in certain
emerging or international markets, in corporate and regulatory ownership definitions, and in certain futures and
derivative transactions, there may be limits on the aggregate amount of investment by affiliated investors that
may not be exceeded without the grant of a license or other regulatory or corporate consent or, if exceeded,
may cause the Investment Manager and the Portfolios to suffer disadvantages or business restrictions. If
certain aggregate ownership thresholds are reached or certain transactions undertaken, the ability of the
Investment Manager on behalf of clients (including the Umbrella Fund) to purchase or dispose of investments,
or exercise rights or undertake business transactions, may be restricted by regulation or otherwise impaired.

Best execution

The Investment Manager has adopted a best execution policy to implement all reasonable measures to ensure
the best possible result for each Portfolio when executing orders. In determining what constitutes best
execution, the Investment Manager will consider a range of different factors, such as price, liquidity, speed and
cost, among others, depending on their relative importance based on the various types of orders or financial
instrument. Transactions are principally executed via brokers that are selected and monitored on the basis of
the criteria of the best execution policy. Counterparties that are affiliates of the Investment Manager are also
considered. To meet its best execution objective, the Investment Manager may choose to use agents (affiliates
of Investment Manager or not) for its order transmission and execution activities.

The Umbrella Fund may from time to time enter into commission recapture programmes administered by
affiliates or other third-party service providers. Given the different commission rates applicable in different
markets and the varying transaction volumes of Portfolios these may benefit one Portfolio more than another
and the Umbrella Fund shall have no duty to apply any commissions recaptured equally across Portfolios. No
commission recapture programmes are currently applicable.

No active management of Portfolios

The investment objective of each Portfolio is to provide exposure to one or more Reference Assets, as
described in each Supplement. The Investment Manager will use a largely passive strategy to acquire
exposure to the Reference Assets. Accordingly, the Investment Manager will not provide any form of managed
exposure to the Reference Assets. Similarly, where a Supplement indicates that a Portfolio will purchase and
hold an Asset Portfolio, the composition and management of such Asset Portfolio will be largely passive and
predetermined by the parameters of such Asset Portfolio, as set out in the Supplement. The Investment
Manager will not provide any form of managed exposure to the Asset Portfolio.
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The Management Company is an independent entity

The Management Company is appointed under the terms of a Fund Management Company Agreement as of
25 February 2019, negotiated, among others, between the Management Company and the Umbrella Fund and
as may be amended from time to time. This agreement includes provisions regulating the standards to which
the Management Company is required to act, the conflicts of interest to which it may be subject and the
circumstances in which it can be removed or can resign. Any such resignation or removal or any other
premature termination of the appointment of Management Company as well as any breach of duty by the
Management Company will trigger the termination of the Fund Management Company Agreement and may
materially adversely affect the Umbrella Fund and the Portfolios. The Management Company is an
independent entity and neither the Platform Arranger, the Investment Manager nor their respective affiliates
make any representation or warranty as to the conduct or performance of the Management Company and shall
not be liable for any decisions and actions taken by the Management Company.

The value of the Shares will be reduced by the deduction of fees and charges by the Management
Company, or any other party as set out in "Expenses, Fees and Costs" below

Where no fees are applied by the Portfolios on a redemption or subscription order, the return on and the value
of the Shares is affected by (i) any fees and charges applied by each of the Management Company, Investment
Manager, Global Distributor, Depositary, Umbrella Fund Administrator, Registrar and Transfer Agent, the
Auditors of the Umbrella Fund, Directors, Paying Agent, The Bank of New York Mellon acting as Hedging
Agent, and the Domiciliary and Corporate Agent, legal advisers and (ii) any other fees that may be charged on
the assets of the Umbrella Fund (and allocated to the appropriate Portfolios) in connection with the registration
(and maintenance of registration) and the duties and services of local paying agents, correspondent banks or
similar entities. Such fees shall be paid at the annual rates which are more fully disclosed under each Portfolio’s
description in the relevant Supplement.

Additional Portfolios and additional Share classes

The Umbrella Fund has the possibility of creating further Portfolios as well as further classes of Shares per
Portfolio. When new Portfolios or classes of Shares are created, this Prospectus will be amended accordingly,
and the relevant KIID will be issued, in order to provide all the necessary information on such new Portfolios
and classes of Shares.

For further information on the classes of Shares, investors should refer to the chapter entitled "Subscription,
Transfer, Conversion and Redemption of Shares" and to the relevant Supplement detailing the available
classes of Shares for each Portfolio as well as their characteristics.

Dissolution, merger and liguidation of any Portfolio or any class of Shares

The Board of Directors of the Umbrella Fund may decide to dissolve any Portfolio or any class of Shares and
merge or liquidate the assets thereof, in particular, when the net assets of such Portfolio or class of Shares fall
below (or, for the avoidance of doubt, do not reach) an amount determined by the Board of Directors of the
Umbrella Fund to be the minimum level to enable the Portfolio or class of Shares to be operated in an
economically efficient manner, or if a change in the economic or political situation relating to the Portfolio or
class concerned would have material adverse consequences on the investments of that Portfolio, or in order
to proceed to economic rationalization or if the Swap Agreement(s) entered into by the relevant Portfolio is/are
rescinded before the agreed term.
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Portfolio concentration

Although the strategy of certain Portfolios of investing in a limited number of Reference Assets has the potential
to generate attractive returns over time, it may increase the volatility of such Portfolios’ investment performance
as compared to funds that invest in a larger number of Reference Assets. If the Reference Assets in which
such Portfolios invest perform poorly, the Portfolios could incur greater losses than if it had invested in a larger
number of Reference Assets.

Cross-contamination between Portfolios and classes of Shares

There is currently legislation in place in Luxembourg which is intended to eliminate the risk of cross-
contamination. Therefore, as a matter of Luxembourg law, each Portfolio is "ring-fenced" and considered to
constitute a single pool of assets and liabilities, so that the rights of Shareholders and creditors in relation to
each Portfolio should be limited to the assets of that Portfolio. However, there can be no assurance that, should
an action be brought against the Umbrella Fund in the courts of another jurisdiction, the segregated nature of
the Umbrella Fund and the Portfolios will necessarily be respected. In addition, any pooling structures may
increase the risk of cross-contamination between Portfolios.

There is no legal segregation between the assets and liabilities attributable to the various Share classes of a
Portfolio. The assets and liabilities of the respective Share class will be internally attributed by the Depositary.
This internal segregation may not be recognised by third party creditors whether or not such claim is brought
under Luxembourg law.

Liquidity

Certain Portfolios may acquire Reference Assets that are traded only among a limited number of investors.
The limited number of investors for those Reference Assets may make it difficult for the Portfolios to dispose
of those Reference Assets quickly or to dispose of them in adverse market conditions. Derivatives and
Reference Assets that are issued by entities that pose substantial credit risks typically are among those types
of securities that the Portfolios may acquire that only are traded among limited numbers of investors.

The Reference Asset(s) may have different liquidity and settlement cycles from those of a Portfolio. Although
the Portfolio may not invest in the Reference Asset(s) directly, any discrepancies in settlement cycles may
cause a Portfolio, by virtue of the Swap Agreement, to have an increased or decreased exposure to the Swap
Counterparty. Consequently, the value of the Shares and the liquidity of a Portfolio may be affected by the
liquidity and settlement cycles of the Reference Asset(s).

Costs

The Portfolios will charge a cost in order to effect subscriptions and redemptions. The cost reflects the costs
of dealing in the markets or reference assets underlying the Portfolios due to the relevant subscription and
redemption.

Hedged Shares

The Umbrella Fund may seek to hedge certain classes of Shares back from the Base Currency to the Pricing
Currency of such classes of Hedged Shares by employing a variety of instruments including, but not limited
to, currency forwards, currency futures, currency option transactions and currency swaps based on a
systematic, non-discretionary methodology. Any expenses arising from such hedging transactions will be
borne by the relevant classes of Hedged Shares or Portfolio.

There is no assurance or guarantee that such hedging will be effective. Any attempts to hedge a class of
Shares (reduce or eliminate certain risks) may not work as intended, and to the extent that they do work, they
will generally eliminate potentials for gain along with risks of loss. Any measures that the Portfolio takes that
are designed to offset specific risks may work imperfectly, may not be feasible at times, or may fail completely.
See "Currencies and Currency Exchange Rates" below for additional risks that may adversely affect Portfolios
that are invested in Reference Assets denominated in currencies other than their Base Currency.
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Use of third party information

The Umbrella Fund, each Portfolio and/or the sponsor or calculation agent of any Index or Strategy rely on
information from external sources to monitor performance (and volatility, where applicable) of an Index,
Strategy or the Reference Asset(s). Goldman Sachs makes no warranty as to the correctness of that
information and takes no responsibility for the impact of any inaccuracy of such data on the return produced
by a particular Index, Strategy or Reference Asset, on the Net Asset Value or on the value of an investment or
product referenced or linked to the Net Asset Value.

The Portfolio has limited historical performance data, if any

As limited historical performance data, if any, exist with respect to each Portfolio, any investment in a Portfolio
may involve greater risk than an exposure linked to Indices or Strategies with a proven replication record.

Historical or backtested information about the Portfolio is no guarantee of future performance

Certain presentations and backtesting or other statistical analysis materials in respect of the operation and/or
potential returns of a Portfolio, the Shares, an Index or Strategy or any Reference Asset that may be provided
are based on simulated analyses and hypothetical circumstances to estimate how the Portfolio, Shares, an
Index or Strategy or any Reference Asset may have performed prior to its inception. Goldman Sachs does not
provide any assurance or guarantee that the Portfolio, the Shares, an Index or Strategy or any Reference
Asset will operate or would have operated in the past in a manner consistent with those materials. As such,
any historical returns projected in such materials or any hypothetical simulations based on these analyses that
are provided in relation to the Portfolio, the Shares, an Index or Strategy or any Reference Asset may not
reflect the performance of, and are no guarantee or assurance in respect of the performance or returns of, the
Portfolio, the Shares, an Index or Strategy or any Reference Asset.

Amendments to the Shares bind all holders of Shares

The terms and conditions of the Shares may be amended by the Umbrella Fund, (i) in certain circumstances,
without the consent of the holders of the Shares and (ii) in certain other circumstances, with the required
consent of a defined majority of the holders of such Shares. The terms and conditions of the Shares contain
provisions for purchasers to call and attend meetings to consider and vote upon matters affecting their interests
generally. Resolutions passed at such meetings can bind all purchasers, including purchasers who did not
attend and vote at the relevant meeting and purchasers who voted in a manner contrary to the majority.

Investors will have no rights with respect to the Reference Assets in the Portfolio

An investment referenced to a Portfolio will not make an investor a holder of, or give an investor a direct
investment position in, any Reference Assets in the Portfolio.

Leverage

Investors’ investment in a Portfolio may be subject to leverage, which may increase their risk. Leverage means
that the return or loss on an investment is subject to a multiplier increasing exposure to that investment and
magnifying the volatility and risk of loss should the value of that investment decline. The use of leverage creates
special risks and may significantly increase the Portfolios’ investment risk. Leverage creates an opportunity for
greater yield and total return but, at the same time, will increase the exposure of a Portfolio to capital risk. The
Portfolios may achieve some leverage through the use of financial derivative instruments for the purpose of
making investments, in accordance with the rules set out in the Supplements. The Supplements also provide
information on the usually expected level of leverage for each Portfolio. The level of leverage of a Portfolio
may vary, in accordance with the rules set out in the Supplement, which means that the exposure may be
diluted from time to time, which in turn could diminish the returns of the investment in the event of a positive
performance of the investments.

Volatility

The Reference Assets included in a Portfolio can be highly volatile, which means that their value may increase
or decrease significantly over a short period of time. In particular, strategies or indices of some Reference
Assets are highly volatile in terms of performance because such strategies or indices may combine long and/or
short positions in liquid instruments across the market.

Itis impossible to predict the future performance of the Reference Assets based on their historical performance.
The return on an investment linked to any Reference Asset may vary substantially from time to time. Volatility
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in one or more Reference Assets will increase the risk of an adverse effect on such a return caused by a
fluctuation in the value of one or more of the Reference Assets.

Similarly, Reference Assets may involve exposure to speculative and extremely volatile underlying
investments. Such investments may be affected by a variety of factors that are unpredictable, including, without
limitation, weather, governmental programs and policies, national and international political, military, terrorist
and economic events, changes in supply and demand relationships, changes in interest and exchange rates
and changes, suspensions or disruptions of market trading activities in the underlying investments and related
contracts. Such factors may have a differing effect on the Reference Assets and the value of any product linked
thereto; and different factors may cause the value and volatility of different Reference Assets to move in
inconsistent directions and at inconsistent rates.

Suspensions or disruptions of market trading

The Reference Assets are subject to temporary distortions or other disruptions due to various factors, including
lack of liquidity in the markets, participation of speculators and government regulation and intervention.
Subscribing and/or redeeming investors in a Portfolio are therefore made aware that they might be
subscribing/redeeming on a Valuation Day affected by market disruptions. If so, the Net Asset Value of a
Portfolio that will be used to process such subscriptions and/or redemptions may be calculated using a
replacement value for any Reference Asset affected by such market disruptions, as indicated in the applicable
Supplement (see "Market disruption events may have a positive or negative impact on the Net Asset Value of
the Shares" below). In addition, if a value for a Reference Asset cannot be provided due to market disruptions,
the settlement cycle for any subscription, conversion and redemption order may be postponed for up to 30
calendar days and thereafter a Portfolio may be liquidated. In such circumstances, there may be a delay in
distributing the redemption amounts due to the illiquidity of the Reference Assets.

Market disruption events and settlement disruption events

A determination of a market disruption event or a settlement disruption event in connection with any of the
Portfolio’s assets may have an effect on the value of the Shares and may delay settlement in respect of the
Portfolio’s assets and/or the Shares.

Market disruption events may have a positive or hegative impact on the Net Asset Value of the Shares

If a market disruption event occurs on a Valuation Day, for the purpose of calculating the Net Asset Value for
that Valuation Day, the Umbrella Fund Administrator may use procedures for determining the value of the
Swap Agreement which involve the swap calculation agent or any other party as specified in the relevant
Supplement (the "Relevant Party") estimating the prices of certain Reference Assets affected by such market
disruption event. The Net Asset Value calculated on such a Valuation Day on which a market disruption event
is occurring may, however, be final (even if the Net Asset Value determined for such purpose may contain
values for the Reference Asset(s) affected by such market disruption event that have been estimated by the
Relevant Party, and may not be recalculated by the Relevant Party). These procedures may be different to the
procedures used by the Relevant Party for the purpose of determining the amount payable by or to the Portfolio
under the Swap Agreement.

Subscribing and/or redeeming investors in a Portfolio are therefore made aware that they might be
subscribing/redeeming on a Valuation Day affected by a market disruption event, and that, if so, the Net Asset
Value of the Portfolio that may be used to process such subscriptions and/or redemptions may be based on a
disrupted Net Asset Value of the Portfolio, which contains estimates of the level for any affected component,
as determined by the Relevant Party, in its reasonable judgment. In addition, a mismatch may arise as a result
of different procedures being applied for determining the Net Asset Value and for the purpose of calculating
the amount payable by or to the Portfolio under the Swap Agreement.

Investors are consequently made aware that, should the above mentioned mismatch arise upon the
occurrence of a market disruption event on a Valuation Day, the Portfolio may not be compensated, meaning
that the latter may potentially incur a loss or a profit, as the case may be, which may then have a negative or
positive impact on any subsequent Net Asset Value of the Portfolio and in turn any investor who is still invested
in the Portfolio following settlement of any such subscription and/or redemption on such Valuation Day.

Such subscribing and/or redeeming investors may therefore be advantaged or disadvantaged, as the case
may be, in case that the Valuation Day relating to their subscription/redemption requests is affected by a
market disruption event and in the case of any subscribing and/or redeeming investor is disadvantaged by any
mismatch arising as a result of such market disruption event, no compensation may be paid to it by the
Portfolio.
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Emerging markets

A Portfolio may contain Reference Assets with significant exposure to emerging markets. Political and
economic structures in countries with emerging economies or stock markets may be undergoing significant
evolution and rapid development, and such countries may lack the social, political and economic stability of
more developed countries including a significant risk of currency value fluctuation or inflation. Such instability
may result from, among other things, authoritarian governments, or military involvement in political and
economic decision-making, including changes or attempted changes in governments through
extra-constitutional means; popular unrest associated with demands for improved political, economic or social
conditions; internal insurgencies; hostile relations with neighbouring countries; and ethnic, religious and racial
disaffections or conflict. Certain of such countries may have in the past failed to recognize private property
rights and have at times nationalized or expropriated the assets of private companies. As a result, the risks
from investing in those countries, including the risks of nationalization or expropriation of assets, may be
heightened. In addition, unanticipated political or social developments may affect the values of investments in
those countries. The small size and inexperience of the securities markets in certain countries and the limited
volume of trading in Reference Assets may make an investment in those countries illiquid and more volatile
than investments in more established markets. There may be little financial or accounting information available
with respect to local issuers, and it may be difficult as a result to assess the value or prospects of an investment
in one of these Reference Assets.

Market and exchange rate volatility

Trading in securities of companies located in emerging markets can be extremely volatile, which means that
their value may increase or decrease significantly over a short period of time, often unpredictably. Rates of
exchange between currencies are volatile and unpredictable and can be affected by many known and unknown
factors, in particular with regard to emerging market currencies.

Where for instance, a Portfolio level is determined on the basis of the US dollar, investors may lose money if
the local currency of a Portfolio security depreciates against the US dollar, even if the local currency value of
that security increases. Adverse fluctuations in either individual exchange rates or the value of individual
securities in a Portfolio may adversely affect a Portfolio level and the performance of any investment product
linked to it.

Eurozone currency risk

Certain Portfolios may operate in Euro and/ or may hold Euro and/or Euro denominated bonds and other
obligations directly or as collateral. Euro requires participation of multiple sovereign states forming the
Eurozone and is therefore sensitive to the credit, general economic and political position of each such state
including each state’s actual and intended ongoing engagement with and/or support for the other sovereign
states then forming the EU, in particular those within the Eurozone. Changes in these factors might materially
adversely impact the value of securities that a Portfolio has invested in.

In particular, any default by a sovereign state on its Euro debts could have a material impact on any number
of counterparties and any Portfolios that are exposed to such counterparties. In the event of one or more
countries leaving the Eurozone, Shareholders should be aware of the redenomination risk to the Portfolio’s
assets and obligations denominated in Euro being redenominated into either new national currencies or a new
European currency unit. Redenomination risk may be affected by a number of factors including the governing
law of the financial instrument in question, the method by which one or more countries leave the Eurozone,
the mechanism and framework imposed by national governments and regulators as well as supranational
organisations and interpretation by different courts of law. Any such redenomination might also be coupled
with payment and/or capital controls and may have a material impact on the ability and/or willingness of entities
to continue to make payments in Euro even where they may be contractually bound to do so, and enforcement
of such debts may in practice become problematic even where legal terms appear to be favourable.
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Legal, tax and requlatory risks

Legal, tax and regulatory changes could occur during the term of a Portfolio that may materially adversely
affect the Portfolio.

The regulatory and tax environment for derivative instruments in which a Portfolio or the Reference Assets
may participate is evolving, and changes in the regulation or taxation of derivative instruments may materially
adversely affect the value of derivative instruments directly or indirectly held by a Portfolio and the ability of
the Reference Assets, to which a Portfolio has exposure, to pursue their trading strategies. For example, the
regulatory environment for hedge funds and other alternative investment vehicles generally is evolving, and
changes in the direct or indirect regulation of hedge funds and other alternative investment vehicles may
materially adversely affect the ability of a Portfolio to pursue its respective investment objectives or strategies.

In addition, governments from time to time intervene, directly and by regulation, in certain markets, particularly
those in currencies, financial instruments and interest rate-related futures and options. Such intervention often
is intended directly to influence prices and may, together with other factors, cause all of such markets to move
rapidly in the same direction because of, among other things, interest rate fluctuations. Moreover, since
internationally there may be less government supervision and regulation of worldwide stock exchanges and
clearing houses than in the United States or Western Europe, Reference Assets also are subject to the risk of
the failure of the exchanges on which their positions trade or of their clearing houses, and there may be a
higher risk of financial irregularities and/or lack of appropriate risk monitoring and controls.

In order to engage in certain transactions on behalf of the Umbrella Fund and the Portfolios, the Investment
Manager will be subject to (or cause the Umbrella Fund and the Portfolios to become subject to) the rules,
terms and/or conditions of any venues through which it trades securities, derivatives or other instruments. This
includes, but is not limited to, where the Investment Manager, the Umbrella Fund and/or the Portfolios may be
required to comply with the rules of certain exchanges, execution platforms, trading facilities, clearinghouses
and other venues, or may be required to consent to the jurisdiction of any such venues. The rules, terms and/or
conditions of any such venue may result in the Investment Manager (and/or the Umbrella Fund and the
Portfolios) being subject to, among other things, margin requirements, additional fees and other charges,
disciplinary procedures, reporting and recordkeeping, position limits and other restrictions on trading,
settlement risks and other related conditions on trading set out by such venues.

Disclosure of information regarding Shareholders

The Umbrella Fund, the Management Company, the Investment Manager, the Platform Arranger or their
affiliates and/or their service providers or agents may from time to time be required or may, in their sole
discretion, determine that it is advisable, in compliance with applicable laws, to disclose certain information
about the Umbrella Fund, the Portfolios and the Shareholders, including but not limited to, investments held
by the Portfolios and the names and level of beneficial ownership of Shareholders to (i) one or more local
governmental authorities, regulatory organisations and/or taxing authorities of certain jurisdictions, which have
or assert jurisdiction over the disclosing party or in which the Portfolios directly or indirectly invest, and/or (ii)
one or more markets, exchanges, clearing facilities, custodians, brokers and trading counterparties of, or
service providers to, the Umbrella Fund, the Portfolios, or the Investment Manager. The Umbrella Fund, the
Management Company, the Investment Manager, the Platform Arranger or their affiliates and/or their service
providers or agents generally expect to comply with such requests to disclose such information; however, the
Umbrella Fund may determine to cause the sale of certain assets for a Portfolio rather than make certain
required disclosures, and such sale may be at a time that is inopportune from a pricing standpoint.

Specific restrictions in connection with the Shares

Investors should note that there may be restrictions in connection with the subscription, holding and trading in
the Shares. Such restrictions may have the effect of preventing the investor from freely subscribing, holding or
transferring the Shares. Such restrictions may also be caused by specific requirements such as a minimum
subscription amount or due to the fact that certain Portfolios may be closed to additional subscriptions after
the initial offering period.

Minimum redemption amount

The Shareholders may be required to apply for redemption in respect of a minimum number of Shares in order
to redeem such Shares. As a result, Shareholders holding less than such specified minimum number of Shares
may be required to redeem their Shares in full in order to redeem any of their Shares.
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The Board of Directors of the Umbrella Fund may, provided that equal treatment of Shareholders be complied
with, grant Shareholders an exception from the application of the minimum redemption amount in respect of
any Share class of any Portfolio. Such an exception may only be made on an exceptional basis and in specific
cases.

Maximum redemption amount

The Umbrella Fund will have the option to limit the number of Shares redeemable on any date (other than at
the maturity date, where applicable) to a maximum number specified and, in conjunction with such limitation,
to limit the number of Shares redeemable by any person or group of persons (whether or not acting in concert)
on such date. A Shareholder may not be able to redeem on such date all the Shares that it desires to redeem.

Redemption notice and certifications

Redemption of Shares is subject to the provision of a redemption notice, and if such notice is received by the
Registrar and Transfer Agent after the redemption deadline, it will not be deemed to be duly delivered until the
next following Business Day. Such delay may increase or decrease the redemption price from what it would
have been but for such late delivery of the redemption notice.

Redemption "in specie"

The ability of a Portfolio to satisfy redemption by issuing a portion of its property underlying a Portfolio and/or
other illiquid assets shall be as set out in the relevant Supplement. Where the Portfolio includes the right of the
Umbrella Fund, subject to the fulfilment of a particular condition, to redeem the Shares by delivering such
property and/or other illiquid assets to the Shareholders, the Shareholders will receive such property and/or
other illiquid assets rather than a monetary amount upon redemption. In such circumstances Shareholders will
be exposed to the issuer of such equity property and/or other illiquid assets and the risks associated with such
property and/or other illiquid assets. Shareholders should not assume that he or she will be able to sell such
property and/or other illiquid assets for a specific price after the redemption/settlement of the Shares, and in
particular not for the purchase price of the Shares. Under certain circumstances the property and/or other
illiquid assets may only have a very low value or may, in fact, be worthless, in which case see
"No Capital Protection" above. Shareholders may also be subject to certain documentary or stamp taxes in
relation to the delivery and/or disposal of such property and/or other illiquid assets.

Change of law and requlatory reforms

The Prospectus has been drafted in line with currently applicable laws and regulations. The Umbrella Fund
and its Portfolios may be affected by any future changes in the legal and regulatory environment, primarily in
the EU and the United States. New or modified laws, rules and regulations may not allow, or may significantly
limit the ability of, a Portfolio to use certain such instruments or to engage in such transactions. This may impair
the ability of the Umbrella Fund to carry out the investment objective, policy and/or strategy of a Portfolio.
Compliance with such new or modified laws, rules and regulations may also increase the relevant Portfolio’s
expenses and may require the restructuring of some Portfolios with a view to complying with the new rules.
Such restructuring (if possible) may entail restructuring costs. When a restructuring is not feasible, an early
termination of the relevant Portfolio may occur.

In particular, the EU is currently dealing with numerous regulatory reforms that may impact end-investors
including investors in the Umbrella Fund. Policy makers have reached agreement or tabled proposals or
initiated consultations on a number of important topics, such as, without limitation: (i) EMIR, which introduces
requirements in respect of OTC derivative contracts (see below) and has entered into force in August 2016
under a multiple-phase approach, including the EMIR Refit (as defined below); (ii) SFTR, which imposes
reporting and transparency requirements in relation to certain financing transactions (such as lending or
borrowing of securities, repurchase or reverse repurchase transactions, buy-sell back or sell-buy back
transactions, or margin lending transactions) and the use of total return swaps (TRS), and which entered into
force in January 2016; (iii) MiFID 1l and MIFIR, which update the existing European regulatory framework in
relation to financial instruments and financial markets, including the derivatives markets, and which entered
into force in January 2018; (iv) the Benchmark Regulation, which introduces requirements on the use of indices
that qualify as "benchmarks" and which entered into force in January 2018 (see below); (v) the UCITS VI
Consultation, which, if continues, may result in a proposal to amend certain UCITS product rules; and (vi) the
proposal for a tax on financial transactions. The compliance of the Umbrella Fund with such regulatory reforms,
and their potentially evolving interpretation by the Regulatory Authority or another competent authority, may
require the amendment of its constitutive documents, including this Prospectus, and/or agreements entered
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into by the Umbrella Fund, as well as the structure, investment objective, policy and/or strategy of the
Portfolios.

Further, each prospective investor should be aware of the possibility of changes to tax laws and regulations
which may adversely affect the Umbrella Fund, any investment vehicles, or certain or all of the Shareholders
as a result of the OECD Action Plan on Base Erosion and Profit Shifting (the “BEPS Action Plan”). The
development of the BEPS Action Plan is ongoing and may take different forms. It is possible that
recommendations made under the BEPS Action Plan could, if adopted by OECD member or other jurisdictions,
affect the ability of such entities to benefit from tax relief under double tax conventions, to operate in certain
jurisdictions without establishing a permanent establishment for tax purposes, and to claim tax relief for
financing and other costs, among other possible outcomes, any or all of which could have an adverse effect
on the performance of the Umbrella Fund, any investment vehicles, or tax consequences for certain or all of
the Shareholders. Although final reports on all action points were published on October 5, 2015, in many areas,
work continues on aspects of the recommendations, so the full detail is not yet resolved, and it is also unclear
as to whether, when, how and to what extent any particular jurisdiction will decide to adopt those
recommendations. It is clear, however, that implementation of measures relating to various BEPS Action Plan
action points will be required by EU Member States under Directive 2016/1164, as amended. Different
jurisdictions may implement any such recommendations in different ways. Each prospective investor should
be aware that once there is further clarity on the final recommendations and their adoption, it may be necessary
to restructure, redomicile, modify and/or amend the terms of the operating agreements of the Umbrella Fund’s
subsidiaries and/or the Umbrella Fund’s investments (including the way that the management fee is allocated,
distributed or otherwise paid) and make other changes to the relevant agreements in connection therewith
(including changing the jurisdiction or type of entity of one or more of the holding and financing structures
through which investments are held), or to establish alternative investment vehicles to hold the interests of
some or all Shareholders in some or all investments, and the Umbrella Fund will have the right to effect any
such action as it sees fit, although it shall be under no obligation to do so. Such changes may disproportionately
adversely affect certain Shareholders and the consent of such Shareholders will not be required to effect such
changes. The costs of any such action will be borne by the Umbrella Fund. The implementation of the BEPS
Action Plan may also require the Umbrella Fund and the Investment Manager and/or their representatives to
enter into discussions with tax authorities which may involve disclosure of the holding structure, the structure
of the Umbrella Fund and the identity and certain other information pertaining to the Shareholders. Each
prospective investor should be aware that such discussions and disclosure may take place and that
Shareholders may be required to provide further information to the Umbrella Fund and/or the Investment
Manager in order to facilitate such discussions. Any such restructuring or discussions may give rise to adverse
tax or other consequences and there is no guarantee that the outcome of any restructuring or discussions with
tax authorities will achieve their intended results. Shareholders should consider the potential impact the BEPS
Action Plan may have on their respective tax positions.

Developments in the tax laws of relevant jurisdictions could have a material effect on the tax
consequences to the Shareholders, the Umbrella Fund, and/or the Umbrella Fund’s direct and indirect
subsidiaries, and Shareholders may be required to provide certain additional information to the
Umbrella Fund (which may be provided to the IRS or other taxing authorities) and may be subject to
other adverse consequences as a result of such change in tax laws. In the event of any such change
in tax law, each Shareholder is urged to consult its own advisors.

Taxation

Investors in the Shares should be aware that they may be required to pay income tax, withholding tax, capital
gains tax, wealth tax, stamp taxes or any other kind of tax on distributions or deemed distributions of a Portfolio,
capital gains within a Portfolio, whether or not realised, income received or accrued or deemed received within
a Portfolio etc., and this will be according to the laws and practices of the country where the Shares are
purchased, sold, held or redeemed and in the country of residence or nationality of the Shareholder.

Investors should be aware of the fact that they might have to pay taxes on income or deemed income received
by or accrued within a Portfolio. Taxes might be calculated based on income received and/or deemed to be
received and/or accrued in a Portfolio in relation to their direct investments, whereas the performance of a
Portfolio, and subsequently the return investors receive after redemption of the Shares, might partially or fully
depend on the performance of Reference Assets. This can have the effect that the investor has to pay taxes
for income or/and a performance which he does not, or does not fully, receive.

Investors who are in any doubt as to their tax position should consult their own independent tax advisors. In
addition, investors should be aware that tax regulations and their application or interpretation by the relevant
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taxation authorities’ change from time to time. Accordingly, it is not possible to predict the precise tax treatment,
which will apply at any given time.

Taxation — Disclosure of information regarding Shareholders

Certain payments to each Portfolio of U.S. source interest or dividends (as well as similar payments), and
certain payments made after 31 December 2018 attributable to gross proceeds from the sale or other
disposition of property that could produce U.S. source interest or dividends, will be subject to a withholding tax
of thirty percent (30%) unless various reporting requirements are met. Also, penalties may be imposed in case
of non-compliance with the reporting requirements. In particular, these reporting requirements may be met if,
among other things, each Portfolio registers with the IRS, obtains certain information from its Shareholders,
and each Portfolio discloses certain of this information to the Government of Luxembourg or the IRS.
Shareholders that fail to provide the required information could become subject to this withholding tax in
respect of all or a portion of any redemption or distribution payments made by a Portfolio after 31 December
2018. In addition, each Offshore Entity may be required to obtain and provide similar information to the IRS or
its local tax authority under the terms of an intergovernmental agreement in order to be relieved of this 30%
withholding tax. No assurances can be provided that a Portfolio and each Offshore Entity will not be subject to
this withholding tax.

Shareholders should consult their own tax advisors regarding the potential implications of this withholding tax.
See "Taxation Certain U.S. Tax Considerations".

Under the CRS Law, the Umbrella Fund, on behalf of each Portfolio may require the relevant Portfolio’s
Shareholders to provide documentary evidence of their tax residence and all other information deemed
necessary to comply with the CRS Law. Should a Portfolio become subject to penalties as a result of non-
compliance with the CRS Law, the value of the Shares held by all shareholders may be materially affected.

Political factors
The performance of the Shares or the possibility to purchase, sell, or redeem may be affected by changes in

general economic conditions and uncertainties such as political developments, changes in government
policies, the imposition of restrictions on the transfer of capital and changes in regulatory requirements.
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Brexit — Changes to the European Union

On 23 June 2016, the United Kingdom held a referendum and voted to withdraw as a member of the EU and
a party to the Treaty on European Union and its successor treaties. On 29 March 2017, the Government of the
United Kingdom formally notified the EU that it will leave and there will be a period of up to two years from that
date (which may be further extended) of exit negotiations before the United Kingdom leaves the EU. The
outcome of this referendum has caused uncertainty about the integrity and functioning of the EU, which may
persist for an extended period of time. The process for the United Kingdom withdrawing from the EU is likely
to take a number of years and the exact date of withdrawal is unknown.

The nature and extent of the impact of any such changes on the Umbrella Fund, the Platform Arranger, the
Approved Counterparties and Trading Agreements are uncertain. The United Kingdom’s vote to withdraw from
the EU creates uncertainty in a variety of areas, including trade within Europe, foreign direct investment in
Europe, the scope and functioning of European regulatory frameworks (including with respect to the regulation
of the management, distribution and marketing of UCITS funds), industrial policy pursued within European
countries, immigration policy pursued within European countries, the regulation of the provision of financial
services within and to persons in Europe and trade policy within European countries and internationally. The
uncertainty caused by the referendum may adversely affect the value of the Portfolios’ investments and the
ability of the Umbrella Fund to follow the investment policy of each Portfolio.

Interested dealings

The Board of Directors of the Umbrella Fund, the Management Company, the Investment Manager, the
Depositary, the Umbrella Fund Administrator, the Registrar and Transfer Agent, the Global Distributor, the
Platform Arranger and any of their respective subsidiaries, affiliates, associates, agents, directors, officers,
employees or delegates (together the "Interested Parties" and, each, an "Interested Party") may:
a) contract or enter into any financial, banking or other transaction with one another or with the Umbrella Fund
including, without limitation, investment by the Umbrella Fund, in securities in any company or body any of
whose investments or obligations form part of the assets of the Umbrella Fund or any Portfolio, or be interested
in any such contracts or transactions; b) invest in and deal with shares, securities, assets or any property of
the kind included in the property of the Umbrella Fund for their respective individual accounts or for the account
of a third party; and c) deal as agent or principal in the sale, issue or purchase of securities and other
investments to, or from, the Umbrella Fund through, or with, the Management Company, the Investment
Manager or the Depositary or any subsidiary, affiliate, associate, agent or delegate thereof.

In addition, the Approved Counterparty for any Swap Agreement or Reverse Repurchase Agreement with
respect to any Portfolio may be Goldman Sachs International, who would be an Interested Party to such
agreements. See "Goldman Sachs International as potential counterparty to OTC derivative or reverse
repurchase transactions" below.

Any assets of the Umbrella Fund in the form of cash may be invested in certificates of deposit or banking
investments issued by any Interested Party. Banking or similar transactions may also be undertaken with or
through an Interested Party (provided it is licensed to carry out this type of activities).

There will be no obligation on the part of any Interested Party to account to Shareholders for any benefits so
arising and any such benefits may be retained by the relevant party. Any such transactions must be carried
out as if effected on normal commercial terms negotiated at arm’s length.

Use of Portfolio assets

Derivative transactions will generally require the use of a portion of the Portfolio’s assets, as applicable, for
margin or settlement payments or other purposes. For example, the Portfolio may from time to time be required
to make margin, settlement or other payments in connection with the use of certain derivative instruments.
Counterparties to any derivative contract may demand payments on short notice. As a result, the Investment
Manager may liquidate Portfolio assets and/or maintain a substantial portion of its assets in cash and other
liquid securities in order to have available cash to meet current or future margin calls, settlement or other
payments. Moreover, due to market volatility and changing market circumstances, the Investment Manager
may not be able to accurately predict future margin requirements, which may result in the Portfolio holding
excess or insufficient cash and liquid securities for such purposes. Where the Portfolio does not have cash or
assets available for such purposes, the Portfolio may be unable to comply with its contractual obligations,
including without limitation, failing to meet margin calls or settlement or other payment obligations. If the
Portfolio defaults on any of its contractual obligations, the Portfolio and its Shareholders may be materially
adversely affected. Although the Umbrella Fund may enter into a derivative contract in respect of a specific
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Share class of a Portfolio, for example for hedging purposes in respect of certain hedged Share classes, any
adverse effect described above in respect of such derivative transaction will affect the Portfolio and its
Shareholders as a whole, including holders of un-hedged Share classes.

Where a Portfolio seeks to gain exposure to Reference Assets by entering into a Swap Agreement and/or
other financial derivative instrument, the Portfolio assets which do not consist of cash may be invested in other
assets such as, but not limited to, bonds and other debt instruments issued or guaranteed by Member States
and/or other sovereign issuers or public authorities. Such Portfolio assets may be held directly as part of an
Asset Portfolio or indirectly as collateral under a Reverse Repurchase Agreement and/or other efficient
portfolio management technique, as set out in the applicable Supplement. Such Portfolio assets may
significantly differ from the Reference Assets to which the Portfolio seeks to gain exposure through the Swap
Agreement and/or other financial derivative instrument. In holding such assets, the Portfolio will be subject to
eligibility and diversification requirements under applicable laws and regulations, as further described under
"Investment Restrictions" above. There is a risk that these laws and regulations will restrict the Portfolio from
acquiring, holding and/or disposing of certain Portfolio assets, which may have an adverse effect on the
Portfolio and its Shareholders. Further, there is a risk that the value of Portfolio assets will decrease due to
factors including, but not limited to, inaccurate valuation, adverse market movements in the value of such
assets, deterioration in the credit rating of the issuer of the assets or the illiquidity of the market in which such
assets are traded. Difficulties in realizing Portfolio assets and/or realization of such assets at a loss may have
an adverse effect on the Portfolio and its Shareholders, including on, but not limited to, the ability of the Portfolio
to meet redemption requests.

Risks related to investments in a single government

In accordance with its investment objective and policy, as stated in its Supplement, a Portfolio may invest up
to 100% of its net assets in Transferable Securities and Money Market Instruments issued or guaranteed by a
Member State, its local authorities, any other member state of the OECD or a public international body of which
one or more Member States are members (collectively, "Governments") provided that the Portfolio holds at
least six different issues and limits its exposure to any single issue of the relevant Government to 30% of its
net assets. Investing (close to) 100% of net assets into Transferable Securities and Money Market
Instruments issued or guaranteed by a single Government may lead to the risk of a Portfolio breaching the
above 100% limit where the exposure to a single Government is exceeding the limit under conditions that are
beyond the control of the Investment Manager, including but not limited to, market fluctuations, substantial
redemptions in the Portfolio and negative returns of the Swap Agreement(s).

Restrictions on short-selling

Securities regulators may ban any legal or natural person from entering into transactions which might constitute
or increase a net short position on derivative instruments ("Short-Selling Ban"), including in order to closely
monitor the functioning of the markets. Short-Selling Bans may directly or indirectly impact the performance of
the Portfolios, as implementation of their investment objective by alternative methods may reveal to be
economically less efficient for Shareholders.
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Sustainability Risks

Sustainability Risk is principally linked to climate-related events resulting from climate change (a.k.a Physical
Risks) or to the society’s response to climate change (a.k.a Transition Risks), which may result in unanticipated
losses that could affect the relevant Portfolio’s investments and financial condition. Social events (e.g.
inequality, inclusiveness, labour relations, investment in human capital, accident prevention, changing
customer behavior, etc.) or governance shortcomings (e.g. recurrent significant breach of international
agreements, bribery issues, products quality and safety, selling practices, etc.) may also translate into
Sustainability Risks.

Risks associated with particular strategies and investment techniques

Volatility trading

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

Market volatility is a derivative of directional market movements and is itself often materially more volatile than
underlying reference asset prices. Price movements are influenced by many unpredictable factors, such as
market sentiment, inflation rates, interest rate movements and general economic and political conditions. At
any given time, different market participants will have different views on the level of market volatility; an
incorrect estimation of market volatility may result in the mispricing of options or other derivatives.

Volatility strategies depend on mispricings and changes in volatility. In periods of trendless, stagnant markets
and/or deflation, alternative investment strategies have materially diminished prospects for profitability.

Relative value strategies

The success of relative value trading is dependent on the ability to exploit relative mispricings among
interrelated instruments. Although relative value positions are considered to have a lower risk profile than
directional trades as the former attempt to exploit price differentials not overall price movements, relative value
strategies are by no means without risk. Mispricings, even if correctly identified, may not converge within the
time frame within which a Portfolio maintains its positions. Even pure "riskless" arbitrage — which is rare —
can result in significant losses if the arbitrage cannot be sustained (due, for example, to margin calls) until
expiration. A Portfolio’s relative value strategies are subject to the risks of disruptions in historical price
relationships, the restricted availability of credit and the obsolescence or inaccuracy of its or third-party
valuation models. Market disruptions may also force a Portfolio to close out one or more positions. Such
disruptions have in the past resulted in substantial losses for relative value strategies.

Directional trading

Certain positions taken by a Portfolio may be designed to profit from forecasting absolute price movements in
a particular instrument. Predicting future prices is inherently uncertain and the losses incurred, if the market
moves against a position, will often not be hedged. The speculative aspect of attempting to predict absolute
price movements is generally perceived to exceed that involved in attempting to predict relative price
fluctuations.

Absolute return strategies

Alternative investments may often be purchased on the basis of their potential to produce "absolute returns”,
or returns independent of the overall direction of the relevant markets. However, there can be no assurance
that any such investments will actually be successful at producing consistently positive returns or returns
independent of the overall direction of the relevant markets. Neither Goldman Sachs acting as Index or
Strategy sponsor nor the Investment Manager makes any representation or warranty, express or implied, that
any Index or Strategy or generally any investment made by any Portfolio will do so in the future.

Event driven strategies
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The success of event driven trading depends on the successful prediction of whether various corporate events
will occur or be consummated. The consummation of mergers, exchange offers, tender offers and other similar
transactions can be prevented or delayed, or the terms changed, by a variety of factors. If a proposed
transaction appears likely not to be consummated or in fact is not consummated or is delayed, the market price
of the securities purchased by a Portfolio may decline sharply and result in losses to such Portfolio.

Commodity and energy trading

A Portfolio may from time to time have a significant commitment to commodity and energy index trading
(i.e., trading in indices on electricity, natural gas, oil, crops and meats and related derivative instruments,
including swaps, options and futures). Commaodity index and energy index trading involves certain financial
risks that are qualitatively different from those incurred in trading securities and other financial instruments.

Distressed strategies

The Portfolio may seek exposure to securities of issuers in weak financial condition, experiencing poor
operating results, having substantial financial needs or negative net worth, facing special competitive or
product obsolescence problems, involved in or the target of acquisition attempts or tender offers or in
companies involved in liquidations, spin-offs, reorganizations or similar transactions or issuers that are involved
in bankruptcy or reorganization proceedings. In any investment opportunity involving any such type of special
situation, there exists the risk that the contemplated transaction either will be unsuccessful, take considerable
time or will result in a distribution the value of which will be less than the initial purchase price. Investments of
this type involve substantial financial business risks that can result in substantial or total losses. Among the
problems involved in investments in troubled issuers is the fact that information as to the conditions of such
issuers may be limited, thereby reducing the Investment Manager’s ability to monitor the performance and to
evaluate the advisability of continued investments in specific situations. The market prices of such securities
are also subject to abrupt and erratic market movements and above-average price volatility, and the spread
between the bid and ask prices of such securities may be greater than normally expected. It may take a number
of years for the market price of such securities to reflect their intrinsic value.

Investment in derivatives transactions and in OTC derivatives

Insofar as is permitted by Luxembourg law, certain Portfolios will enter into transactions involving derivative
instruments with a view to achieving their investment objectives. These are financial instruments that derive
their performance, at least in part, from the performance of an underlying asset, index, or interest rate.
Examples of derivatives include, but are not limited to, futures contracts, options contracts, and options on
futures contracts. The Portfolios may use derivatives for investment purposes (i.e. to increase or decrease
their exposure to changing security prices, interest rates, currency exchange rates, commodity prices or other
factors that affect security values) and/or hedging purposes, as described in the Supplements. These
derivatives may include the use of forward currency exchange contracts, contracts for differences, futures and
option contracts, swaps (including Swap Agreements) and other investment techniques.

The use of derivatives involves investment risks and transactions costs to which the Portfolios would not be
subject in the absence of the use of these strategies. Derivative instruments can be highly volatile and their
market value may be subject to wide fluctuations. Derivative instruments used by the Portfolios are highly
specialized and there may be only a limited number of counterparties that provide them.

The investment strategy of a Portfolio, as described in its Supplement, may be designed to use derivatives
and other investment techniques to adjust the risk and return characteristics of a Portfolio’s investments. If the
investment strategy of a Portfolio is based on an incorrect assumption or determination of market conditions,
or does not correlate well with a Portfolio’s investments, these derivatives and techniques could result in a
loss, regardless of whether the intent was to reduce risk or increase return. These techniques may increase
the volatility of a Portfolio and may involve a small investment of cash relative to the magnitude of the risk
assumed. In addition, these techniques could result in a loss if the counterparty of the transaction does not
perform as promised. Portfolios engaging in swap transactions are also exposed to a potential counterparty
risk. In the case of insolvency or default of the swap counterparty, the Portfolio involved could suffer a loss.

Futures trading

Futures contract prices are highly volatile, with price movements being influenced by a multitude of factors,
including: supply and demand of a particular commodity, government policies and programmes, political and
economic events, interest rates and rates of inflation, currency devaluations and revaluations, and sentiment
in the market place. Futures contract trading is also highly leveraged. A leveraged investment is one in which
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an investor can gain or lose an amount larger than the value of the margin deposited by the investor for that
investment. Futures contract trading generally requires only a small margin deposit (typically between
2% - 15% of the value of the contract). Accordingly a high degree in leverage in such trading, and a relatively
small movement in the price of an underlying instrument can result in substantial losses for the Portfolio
exposed to such instrument through its futures positions.

Forward contracts

Forward contracts involve risks in addition to those found in futures contract markets because these contracts
are not traded on exchanges and are not subject to oversight by regulatory authorities. Forward trading is
substantially unregulated; there is no limitation on daily price movements and speculative position limits are
not applicable. Therefore, the Portfolio exposed to such instrument will not benefit from exchange rules that
are aimed at maintaining orderly and stable markets and protecting investors when it trades in these contracts.
Unlike exchanges, forward markets have: no regulation, no limitations of daily price movements, no rules to
regulate level of speculation, no daily valuation or settlement procedures, no minimum financial requirements
for brokers, and no exchange or clearinghouse to require contract parties to fulfil their contractual obligations.

Limited hedging

Some Portfolios will engage in limited hedging activities, in as much as the Portfolios may only employ limited
hedging techniques (write call options or purchase put options). The Portfolios may not maintain such hedged
positions if doing so would create an uncovered short position with respect to such security, and the Portfolios
may not engage in strategies involving uncovered short positions, if and to the extent prohibited under
applicable laws and regulations. As a general matter, these limitations on the Portfolios’ ability to enter into
hedging transactions may prevent the Portfolios from minimizing potential losses in ways available to traditional
hedge funds, particularly in a market environment in which the value of equities is generally declining.

Counterparty risk

Where cash comprised in a Portfolio is held by a counterparty, it may not be treated as client money subject
to the protection conferred by any rules in the relevant jurisdictions as to the holding of clients’ cash and
accordingly may not be segregated; in these cases, it could be used by the counterparty in the course of its
investment business and the relevant Portfolio may therefore rank as an unsecured creditor in relation to that
cash.

The Portfolios will be exposed to a credit risk of the counterparties with which they trade in relation to
non-exchange traded options, forwards, contracts for differences and swaps. Non-exchange traded options,
forwards, contracts for differences and swaps are agreements specifically tailored to the needs of an individual
investor that enable the user to structure precisely the date, market level and amount of a given position. Non-
exchange traded options, forwards, contracts for differences and swaps are not afforded the same protection
as may apply to participants trading futures, options, contracts for differences or swaps on organized
exchanges, such as the performance guarantee of an exchange clearing house. The counterparty for these
agreements will be the specific company or firm involved in the transaction, rather than a recognized exchange
and accordingly the insolvency, bankruptcy or default of a counterparty with which a Portfolio trades such non-
exchange traded options, forwards, contracts for differences and swaps could result in substantial losses to
the relevant Portfolio.

In circumstances in which the Collateral Monitor incorrectly determines the value of collateral held by the
Umbrella Fund on behalf of a Portfolio under the applicable repurchase agreement or reverse repurchase
agreement, this may adversely affect the Portfolio. As a consequence, investors in Portfolios for which a
Collateral Monitor has been appointed will be exposed to a performance risk in relation to the Collateral
Monitor.

Portfolios will be exposed to a credit risk on counterparties with whom they deal in securities, and may bear
the risk of settlement default.

Regulatory risks of OTC transactions

There has been an international effort to increase the stability of the financial system in general, and the OTC
derivatives market in particular, in response to the financial crisis. In September 2009, the leaders of the G20
agreed, and in June 2010 reaffirmed, that all "standardised" OTC derivative contracts should be traded on
exchanges or electronic trading platforms, where appropriate, and cleared through central clearinghouses, that
OTC derivative contracts should be reported to trade repositories and non-centrally cleared contracts should
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be subject to higher capital requirements.
United States

In the United States, the Dodd-Frank Wall Street Reform and Consumer Protection Act (the "Reform Act"),
which became law in July 2010, includes provisions that comprehensively regulate the OTC derivatives
markets for the first time. The Reform Act covers a broad range of market participants including banks,
non-banks, rating agencies, mortgage brokers, credit unions, insurance companies, payday lenders,
broker-dealers, clearinghouses and investment advisers. Key provisions of the Reform Act require rulemaking
by the US Securities and Exchange Commission (the "SEC") and the US Commodity Futures Trading
Commission (the "CFTC"), but not all of these rules have been finalised as of the date of this Prospectus. As
a result, investors should expect future changes in the regulatory environment. Any such prospective regulatory
developments may increase the costs of the Umbrella Fund or one or more of its prospective service providers
and potentially reduce market liquidity. Changes may also adversely affect the Investment Manager’s ability to
pursue the Portfolio’s investment programmes, make investments and achieve their investment objectives.
Any new rules may result in increased costs, higher margin, reduced liquidity, less favorable pricing, new
industry trading documentation, operational build-outs and potential amendments to existing client
agreements/guidelines.

The Reform Act will likely require that a substantial portion of OTC derivatives be executed on regulated
exchanges or electronic platforms and submitted for clearing to regulated clearinghouses. OTC derivatives
submitted for clearing will be subject to minimum initial and variation margin requirements set by the relevant
clearinghouse, as well as possible SEC or CFTC mandated margin requirements. The regulators also have
broad discretion to impose margin requirements on OTC derivatives not subject to clearing requirements.
Although the Reform Act includes limited exemptions from the clearing and margin requirements for so-called
"end-users", the Portfolios will not be able to rely on such exemptions. OTC derivative dealers acting as
clearing members will also be required to on-post a certain amount of margin to the clearinghouses through
which they clear their customers’ trades. In contrast, when engaging in OTC derivatives not subject to clearing,
OTC derivatives dealers are able to use customer margin in their operations, providing them a funding and
revenue source. Therefore, the requirement that a certain amount of customer margin be
on-posted to clearinghouses may further increase the dealers’ costs, which will likely be passed through to
other market participants, including customers such as the Umbrella Fund, in the form of higher fees and less
favourable dealer marks.

The SEC and the CFTC may also require a substantial portion of OTC derivative transactions that are currently
executed on a bilateral basis to be executed through a regulated securities, futures, or swap exchange or
execution facility. Such requirements may make it more difficult and costly for investment funds, including the
Umbrella Fund, to enter into such transactions, including even highly tailored or customised transactions. They
may also render certain strategies in which the Portfolios might otherwise engage impossible or so costly that
they will no longer be economical to implement.

Although the Reform Act will require many OTC derivative transactions previously entered into on a
principal - to-principal basis to be submitted for clearing by a regulated clearinghouse, certain of the derivatives
that may be traded by the Portfolios may remain principal-to-principal or OTC contracts between the Umbrella
Fund on behalf of the Portfolios and third parties entered into privately. The risk of counterparty non-
performance can be significant in the case of these OTC instruments, and "bid-ask" spreads may be unusually
wide in these heretofore substantially unregulated markets. While the Reform Act is intended in part to reduce
these risks, its success in this respect may not be evident for some time after the Reform Act is fully
implemented, a process that may take several more years. To the extent not mitigated by implementation of
the Reform Act, if at all, the risks posed by such instruments and techniques, which can be extremely complex
and may involve leveraging of the Portfolios’ assets, include: (1) credit risks (the exposure to the possibility of
loss  resulting  from a counterparty’'s failure to meet its financial obligations);
(2) market risk (adverse movements in the price of a financial asset or commodity); (3) legal risks (the
characterisation of a transaction or a party’s legal capacity to enter into it could render the financial contract
unenforceable, and the insolvency or bankruptcy of a counterparty could pre-empt otherwise enforceable
contract rights); (4) operational risk (inadequate controls, deficient procedures, human error, system failure or
fraud); (5) documentation risk (exposure to losses resulting from inadequate documentation); (6) liquidity risk
(exposure to losses created by inability to prematurely terminate the derivative); (7) system risk (the risk that
financial difficulties in one institution or a major market disruption will cause uncontrollable financial harm to
the financial system); (8) concentration risk (exposure to losses from the concentration of closely related risks
such as exposure to a particular industry or exposure linked to a particular entity); and (9) settlement risk (the
risk faced when one party to a transaction has performed its obligations under a contract but has not yet
received value from its counterparty).
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European Union

In the EU, OTC derivative transactions are subject to regulation under EMIR, which entered into force on
16 August 2012. EMIR introduced requirements in respect of OTC derivative contracts covering EU financial
counterparties ("FCs"), such as EU investment firms, credit institutions, insurance companies and UCITS such
as the Umbrella Fund, and EU non-financial counterparties ("NFCs"). FCs will be subject to a general obligation
to clear all so-called "eligible" OTC derivative contracts through a duly authorised central counterparty (the
clearing obligation) and to report the details of all derivative contracts to a registered trade repository (the
reporting obligation). NFCs will also be subject to the reporting obligation, and will be subject to the clearing
obligation if their group-wide positions in OTC derivatives contracts exceed specified thresholds. In addition,
FCs or NFCs which enter into OTC derivative contracts which are not cleared have to ensure that appropriate
risk mitigation policies and procedures are in place. The reporting obligation has been effective since February
2014 and the clearing obligation is effective for certain interest rate derivatives since June 2016. Further OTC
derivative classes may be declared subject to the clearing obligation in the future. While some of the obligations
under EMIR have come into force, a number of the requirements therein are subject to phase-in periods and
certain key issues are still being finalised. In addition, EMIR was amended by the Regulation (EU) 2019/834
of 20 May 2019 as regards the clearing obligation, the suspension of the clearing obligation, the reporting
requirements, the risk-mitigation techniques for OTC derivative contracts not cleared by a central counterparty,
the registration and supervision of trade repositories and the requirements for trade repositories (the “EMIR
Refit”), which has entered into force on 17 June 2019. The EMIR Refit brings allows FCs and NFCs to choose
whether or not they calculate their aggregate month-end position for the previous 12 months for the purpose
of the clearing thresholds set out in EMIR. This flexibility will have an impact on their notification obligations.
The EMIR Refit also imposes new reporting obligations. There is currently limited visibility on the practical
implementation of the EMIR Refit. Therefore, it is difficult to predict the precise impact of EMIR on the Portfolios.
Prospective investors and Shareholders should be aware that the regulatory changes arising from EMIR may
in due course adversely affect the Portfolios’ ability to adhere to its investment approach and achieve its
investment objective.

Speculative Position Limits

The CFTC, U.S. commodities exchanges and certain non-U.S. commodities exchanges have established limits
referred to as "speculative position limits" or "position limits" on the maximum net long or net short (or, for some
commodities, the gross) number of positions which any person or group of persons may own, hold or control
in various futures or options on futures contracts, and such rules generally require aggregation of the positions
owned, held or controlled by certain related entities.

In applying such limits, the CFTC and some commodities exchanges will require aggregation of the Umbrella
Fund’s or a Portfolio’s positions in futures and options on futures contracts with positions held by other entities
and/or accounts managed by the Investment Manager. To comply with such position limits, the Investment
Manager may be required to modify its trading strategies or liquidate positions, which could adversely affect
the operations and profitability of the Umbrella Fund and the Portfolios.

In addition, the CFTC recently re-proposed rules which would impose a position limits regime for futures and
options on futures contracts and swaps with respect to twenty-eight agricultural, energy and metal
commodities, along with economically equivalent futures, options on futures contracts and swaps. The CFTC
has also recently adopted rules that, among other things, incorporate more restrictive aggregation criteria in
some respects than the previous rules. Such rules and any additional rules or rule amendments adopted by
the CFTC in the future may hinder the ability to trade such contracts and could have an adverse effect on the
operations and profitability of the Umbrella Fund and the Portfolios.

The Volcker Rule

In July 2010, the Reform Act was enacted into law. The Reform Act includes the so-called "Volcker Rule". U.S.
financial regulators issued final rules to implement the statutory mandate of the Volcker Rule on 10 December
2013.

Under the Volcker Rule, Goldman Sachs can "sponsor" or manage hedge funds and private equity funds only
if certain conditions are satisfied. Among other things, these Volcker Rule conditions generally prohibit banking
entities (including Goldman Sachs and its affiliates) from engaging in "covered transactions" and certain other
transactions with hedge funds or private equity funds that are managed by affiliates of the banking entities, or
with investment vehicles controlled by such hedge funds or private equity funds. "Covered transactions"
include loans or extensions of credit, purchases of assets and certain other transactions (including derivative
transactions and guarantees) that would cause the banking entities or their affiliates to have credit exposure
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to funds managed by their affiliates. In addition, the Volcker Rule requires that certain other transactions
between Goldman Sachs and such entities be on "arms’ length" terms. If such prohibition is considered to
apply to the activities of the Portfolios, the Portfolios could be adversely affected.

In addition, the Volcker Rule prohibits Goldman Sachs from owning more than 3% of the total number and fair
market value of the outstanding ownership interests of a covered fund. The Volcker Rule also prohibits any
banking entity from engaging in any activity that would involve or result in a material conflict of interest between
the banking entity and its clients, customers or counterparties, or that would result, directly or indirectly, in a
material exposure by the banking entity to high-risk assets or high-risk trading strategies. However, there
remains significant uncertainty as to how this prohibition will ultimately impact Goldman Sachs, the Umbrella
Fund and the Portfolios. These restrictions could materially adversely affect the Umbrella Fund, the Portfolios
and/or the Platform Arranger, including because the restrictions could result in the Umbrella Fund or the
Portfolios foregoing certain investments or investment strategies or taking other actions, which actions could
disadvantage the Umbrella Fund or the Portfolios.

Goldman Sachs’ policies and procedures are designed to identify and limit exposure to such material conflicts
of interest and high-risk assets and trading strategies in its trading and investment activities. If the regulatory
agencies implementing the Volcker Rule develop guidance regarding best practices for addressing these
matters, as they indicated that they intend to do, Goldman Sachs’ policies and procedures may be modified or
adapted to take any such guidance into account. Any requirements or restrictions imposed by Goldman Sachs’
policies and procedures or by the Volcker Rule agencies could materially adversely affect the Portfolios,
including because the requirements or restrictions could result in, among other things, the Portfolios foregoing
certain investments or investment strategies or taking or refraining from other actions, any of which could
disadvantage the Portfolios.

As noted above, under the Volcker Rule, Goldman Sachs can "sponsor" and manage hedge funds and private
equity funds only if certain conditions are satisfied. While Goldman Sachs intends to satisfy these conditions,
if for any reason Goldman Sachs is unable to, or elects not to, satisfy these conditions or any other conditions
under the Volcker Rule, then Goldman Sachs may no longer be able to sponsor the Umbrella Fund. In such
event, the structure, operation and governance of the Umbrella Fund may need to be altered such that
Goldman Sachs is no longer deemed to sponsor the Umbrella Fund or, alternatively, the Umbrella Fund may
need to be terminated. See "Regulation as a Bank Holding Company" below.

In addition, other sections of the Reform Act may adversely affect the ability of the Umbrella Fund and the
Portfolios to pursue their trading strategies, and may require material changes to the business and operations
of, or have other adverse effects on, the Umbrella Fund and the Portfolios.

The Directors and the Platform Arranger may in the future restructure respectively the Umbrella Fund and the
Platform Arranger in order to comply with the Volcker Rule or other legal requirements applicable to, or reduce
or eliminate the impact or applicability of any regulatory or other restrictions on, Goldman Sachs, the Umbrella
Fund or other funds and accounts arranged by the Platform Arranger and its affiliates. Goldman Sachs may
seek to accomplish this result by causing another entity to replace Goldman Sachs International as the Platform
Arranger or by such other means as it determines in its sole discretion or with the consent of or in consultation
with the Directors, as may be required by the Umbrella Fund’s governing documents. Any transferee or
replacement may be unaffiliated with Goldman Sachs.

Regulation as a Bank Holding Company

Goldman Sachs is a Bank Holding Company ("BHC") as defined under the U.S. Bank Holding Company Act
of 1956, as amended (the "BHCA"). As a result of Goldman Sachs’ status as a BHC under the BHCA, Goldman
Sachs is subject to supervision and regulation by the Board of Governors of the Federal Reserve (the "Federal
Reserve"). In addition, Goldman Sachs is a "financial holding company" (an "FHC") under the BHCA, which is
a status available to BHCs that meet certain criteria. If at any time Goldman Sachs were deemed to "control"
the Umbrella Fund and the Portfolios within the meaning of the BHCA, the restrictions imposed by the BHCA
and related regulations would apply to the Umbrella Fund and the Portfolios. Accordingly, the BHCA and other
applicable banking laws, rules, regulations and guidelines, and their interpretation and administration by the
appropriate regulatory agencies, including but not limited to the Federal Reserve, could restrict the transactions
and relationships between the Platform Arranger, the Board of Directors of the Umbrella Fund, Goldman Sachs
and their affiliates, on the one hand, and the Umbrella Fund and the Portfolios, on the other hand, and may
restrict the investments and transactions by, and the operations of, the Umbrella Fund and the Portfolios. In
addition, if Goldman Sachs were to "control" the Umbrella Fund and the Portfolios for bank regulatory
purposes, the BHCA regulations applicable to Goldman Sachs, the Umbrella Fund and the Portfolios would,
among other things, restrict the ability of the Umbrella Fund and the Portfolios to make certain investments or
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the size of certain investments, impose a maximum holding period on some or all of the investments of the
Umbrella Fund and the Portfolios and restrict the Platform Arranger’s ability to participate in the management
and operations of the companies in which the Umbrella Fund and the Portfolios invest, and would restrict the
ability of Goldman Sachs to invest in the Portfolios. In addition, certain BHCA regulations may require
aggregation of the positions owned, held or controlled by related entities. Thus, in certain circumstances,
positions held by Goldman Sachs accounts or other investment funds sponsored, managed or advised by
Goldman Sachs (including accounts in which Goldman Sachs and its personnel have an interest) may need
to be aggregated with positions held by the Umbrella Fund and the Portfolios. In this case, where BHCA
regulations impose a cap on the amount of a position that may be held, Goldman Sachs may utilize available
capacity to make investments for such accounts (including accounts in which Goldman Sachs and its
personnel have an interest), which may require the Umbrella Fund and the Portfolios to limit and/or liquidate
certain investments. See "Conflicts of interest".

If imposed, the potential future impact of these restrictions would be uncertain. These restrictions may
materially adversely affect the Portfolios by, among other things, affecting the Investment Manager’s ability to
pursue certain strategies within the Portfolio’s investment programmes or trade in certain securities. In addition,
Goldman Sachs may cease in the future to qualify as an FHC, which may subject the Portfolios to additional
restrictions. There can be no assurance that the bank regulatory requirements applicable to Goldman Sachs,
the Umbrella Fund and the Portfolios will not change, or that any such change will not have a material adverse
effect on the Portfolios.

Goldman Sachs may in the future, in its sole discretion, seek to restructure the Umbrella Fund, the Platform
Arranger or the composition of the Board of Directors of the Umbrella Fund in order to comply with the BHCA
or any other current or future laws, rules, regulations or legal requirements applicable to Goldman Sachs, the
Umbrella Fund or the Portfolios, or to reduce, eliminate or otherwise modify the impact on, or applicability to
Goldman Sachs, the Umbrella Fund or the Portfolios or other funds and accounts managed by Goldman Sachs
and its affiliates of any bank regulatory or other restrictions that might otherwise be imposed upon any such
person as a result of Goldman Sachs’ status as a BHC or an FHC under the BHCA. Goldman Sachs may seek
to accomplish this result by reducing the amount of Goldman Sachs’ investment in the Umbrella Fund or the
Portfolios (if any) or by such other means as it determines in its sole discretion.

General risks relating to Indices and Strategies

No assurance of accuracy of replication

A Portfolio may use either of the following methods to replicate the performance of an Index or Strategy, as
applicable, in accordance with the rules set out in the Supplement: (a) directly holding Reference Assets
included in the Index or Strategy; and/or (b) replicating the performance of the Index or Strategy by the use of
various investment techniques including financial derivative instruments.

Replication risk is the risk that the performance of a Portfolio, the objective of which is to replicate the
performance of a specific Index or Strategy, will diverge from that of the relevant Index or Strategy. In particular,
this divergence may result from (i) differences in timing and amount between changes made to the Index or
Strategy and subsequent conforming trades made by the Portfolio, the impact of which includes but is not
limited to differences in Index or Strategy component prices and currency exchange rates; (ii) Portfolio
brokerage costs; (iii) fees and expenses charged by the Portfolio; (iv) taxation of the Portfolio’s investments;
(v) timing of investment trades in respect of subscription and redemption requests; (vi) fair-valuation of the
securities and application of an alternate valuation methodology; (vii) market disruption events; (viii) holdings
of cash and cash equivalents by the Portfolio; and (ix) imperfect correlation between the Portfolio’s investments
and the components of the Index or Strategy.

The Umbrella Fund may seek to hedge certain Share classes from the Base Currency to the Pricing Currency
of such Share classes by employing certain hedging financial instruments, as disclosed herein. The hedging
of certain Share classes may contribute to replication risks for both Hedged Share classes and unhedged
Share classes of the same Portfolio, due to factors such as the total Net Asset value of the Hedged Share
classes of the Portfolio (relative to the total Net Asset Value of the unhedged Share classes of the Portfolio),
the timing of hedging transactions and the reset frequency of the hedging instruments.

No active management of exposure to Indices or Strategies

In case of Portfolios that are designed to replicate a particular Index or Strategy, the Net Asset Value of the
relevant Portfolios will generally replicate the relevant Index or Strategy when it is flat or declining as well as
when it is rising. As a result, it is highly likely that the value of the Shares in those Portfolios will be adversely
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affected by a decline in the price of components of the relevant Index or Strategy. The Investment Manager or
the relevant Index or Strategy sponsor will not engage on behalf of any Portfolio in any activity designed to
obtain a profit from, or to reduce losses caused by, changes in the value of the components of the relevant
Index or Strategy.

No active management within certain Indices or Strategies

Unless otherwise specified in a Supplement, Indices or Strategies will be calculated by the Index or Strategy
sponsor according to an algorithm operating within pre-determined rules as described in the relevant
Supplement. Operation of the algorithm may result in negative performance including returns that deviate
materially from historical performance, both actual and pro-forma, and depending on the particular Index or
Strategy there may not be any form of active management to amend the algorithm or otherwise attempt to
mitigate loss. Also, where the relevant Index or Strategy has a volatility target, this target may be based on
assessment of historical volatility over a period of time while an actively managed product may potentially
respond more directly to immediate volatility conditions. The aforementioned potential consequences of the
absence of active management within an Index or Strategy could be further exacerbated during abnormal
market conditions that may not have been taken into account in the construction of the Index or Strategy.

Certain Strategies are actively managed by the relevant sponsor as described in the relevant Supplement

where applicable. In such a case the Portfolio will seek to replicate the performance of the Strategy as modified
from time to time.
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Trading in the underlyings of an Index or Strategy

Investments made in accordance with an Index or Strategy may not take into account the particular interests
of the Umbrella Fund, the Portfolio or the Shareholders. An Index or Strategy generally employs a complex
notional trading programme and relies on analytical models to notionally trade sophisticated financial
instruments. Such analytical models may be fallible which could result in losses. Such an Index or Strategy
may be subject to sudden, unexpected and substantial price movements, and in the case of an actively
managed Strategy, the relevant sponsor may not be able to make the necessary adjustments prior to any such
losses. Consequently, the notional trading of such investments in accordance with the Index or Strategy can
lead to substantial losses as well as gains in the Net Asset Value of a Share class within a short period of time.
The underlyings from which the Index or Strategy seeks to profit from may be disrupted or become illiquid,
resulting in losses.

Limited track record of the Index or Strategy

Where an Index or Strategy is relatively new and no or limited historical performance data exists with respect
to such Index or Strategy, the investment may involve greater risk than shares linked to an Index or strategy
with a proven track record. The limited track record with respect to the Index or Strategy may be particularly
significant where the algorithm underlying the Index or Strategy is based on historical data in returns to date
that may or may not be repeated in the future.

The Index or Strategy could be changed or become unavailable

The sponsor of any Index or Strategy can add, delete or substitute the components of such Index or Strategy
or make other methodological changes that could change the level of one or more components. The changing
of components of any Index or Strategy may affect the level of such Index or Strategy as a newly added
component may perform significantly worse or better than the component it replaces, which in turn may affect
the value of any Shares of a Portfolio that has invested in such Index or Strategy. The sponsor of any such
Index or Strategy may also alter, discontinue or suspend calculation or dissemination of such Index or Strategy.
The sponsor of an Index or Strategy will have no involvement in the offer and sale of the Shares of a Portfolio
and will have no obligation to any Shareholder. The sponsor of an Index or Strategy may take any actions in
respect of such Index or Strategy without regard to the interests of the Shareholders, and any of these actions
could adversely affect the market value of the Shares of a Portfolio.

Licence to use the relevant Index or Strategy may be terminated

Each Portfolio that references an Index or Strategy may have been granted a licence by each of the Index or
Strategy sponsors to use the relevant Index or Strategy in order to create a Portfolio based on the relevant
Index or Strategy and to use certain trademarks and any copyright in the relevant Index or Strategy. In such
circumstances a Portfolio may not be able to fulfil its objective and may be terminated if the licence agreement
between the Portfolio and the relevant Index sponsor is terminated. A Portfolio may also be terminated if the
relevant Index or Strategy ceases to be compiled or published and there is no replacement index or strategy
using the same or substantially similar formula for the method of calculation as used in calculating the relevant
Index or Strategy.

Proprietary methodology

Some aspects of an Index or Strategy and the methodology used may be proprietary to the Index or Strategy
sponsor, and will remain confidential even following an investment in the Index or Strategy. In such case,
investors in products linked to the Index or Strategy will not have full disclosure of how the methodology for
the Index or Strategy operates. Neither the Index nor Strategy calculation agent nor the Index or Strategy
sponsor will be obliged to disclose more information than that is stated in the relevant Supplement. Certain
information may be available on a website but access to such website and information may be restricted by
means determined as appropriate by the Index or Strategy sponsor in its sole and absolute discretion, and
investors may have to agree certain confidentiality arrangements with the Index or Strategy sponsor before
receiving access. The requirements to gain access to such information may reduce the liquidity of any product
linked to the Index or Strategy.

Discretion and adjustments

As may be further described in the relevant Supplement, the Index or Strategy may confer to the relevant
sponsor or calculation agent discretion in making determinations and in changing the methodology of
calculations. Indices or Strategies operate in accordance with a defined methodology, as summarised in the
relevant Supplement, which may evolve over time.
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The Index or Strategy may not have been created solely for the purpose of using such Index or Strategy for
the purposes of the relevant Portfolio, or for the particular benefit of the purchasers of any Shares. The Index
or Strategy sponsor will be under no obligation to take into account the interests of the purchasers of any
Shares or a Portfolio referencing such Index or Strategy. In its capacity as Index or Strategy sponsor, it will
have the authority to make determinations, including future rebalancings and adjustments that could materially
affect the value of the Shares.

The calculation agent for an Index or Strategy may have discretion in making various determinations that may
affect the value for an Index or Strategy under certain circumstances, including when a market disruption event
is occurring on a redemption date: the calculation agent may be required to determine in accordance with
market disruption provisions, daily contract reference prices for any underlying contract affected by such
market disruption event which will be used to calculate the Index or Strategy level. This could impact on the
amount payable upon redemption of Shares of the Portfolio. These determinations made by the Index or
Strategy calculation agent, will be used to calculate the Net Asset Value of the Portfolio and therefore how
much cash must be paid upon any redemption.

The discretions conferred to the relevant sponsor or calculation agent may also include permitting it to make
amendments to and/or modify the methodology of the Index or Strategy. Investors should refer to the
description of the relevant Index or Strategy in the Supplement for the details regarding the discretion of the
relevant sponsor or calculation agent.

Notwithstanding any power given to the relevant sponsor or calculation agent regarding the relevant Strategy
or Index, the latter may not exercise any functions in respect of the management of the relevant Portfolio,
which remains at all times the responsibility of the Investment Manager.

Trading by an Index or Strategy sponsor or the Swap Counterparty in related financial instruments

With respect to an Index or Strategy, the Index or Strategy sponsor, the Swap Counterparty to the relevant
Swap Agreement referencing that Index or Strategy, and/or their affiliates, may hedge obligations in respect
of the Index or Strategy by purchasing or selling financial instruments linked to the components of the relevant
Index or Strategy, and may adjust or unwind such hedges by purchasing or selling the foregoing on or before
the date of determinations of the Index or Strategy level for purposes of any product linked to the performance
of the Index or Strategy, including a Portfolio. The Index or Strategy sponsor, the Swap Counterparty to the
relevant Swap Agreement referencing that Index or Strategy, and/or their affiliates, may also enter into, adjust
or unwind hedging transactions relating to other instruments related to the Index or Strategy. Any of this
hedging activity may adversely affect the value of the Index or Strategy and of any product linked to the
performance of the Index or Strategy. It is possible that the Index or Strategy sponsor, the Swap Counterparty
to the relevant Swap Agreement referencing that Index or Strategy, and/or their affiliates, could receive
substantial returns with respect to such hedging activities while the value of the Index or Strategy may decline.

In their other businesses, an Index or Strategy sponsor, the Swap Counterparty to the relevant Swap
Agreement referencing that Index or Strategy, and/or their affiliates may have economic interests in the Index
or Strategy, the assets underlying the relevant Index or Strategy and/any products referenced by or linked to
the Index or Strategy and/or their underlying assets, and may exercise remedies or take other action with
respect to their interests as they deem appropriate. An Index or Strategy sponsor, the Swap Counterparty to
the relevant Swap Agreement referencing that Index or Strategy, and/or their affiliates, may engage in trading
in financial instruments whose returns are linked to or are similar to the Index or Strategy and/or the assets
underlying the relevant Index or Strategy for proprietary accounts, for other accounts under their management
or to facilitate transactions, including block transactions, on behalf of customers. In the course of these
transactions, these customers may receive information about the Strategy before it is made available to other
investors. Any of these activities could adversely affect the value of such Index or Strategy and accordingly of
any product linked to the performance of the relevant Index or Strategy.

The Index or Strategy sponsor, the Swap Counterparty to the relevant Swap Agreement referencing that Index
or Strategy, and/or their affiliates, may also issue or underwrite other securities or financial or derivative or
other products whose returns are linked to the Index or Strategy or one or more of the assets underlying the
relevant Index or Strategy. By introducing such products to the marketplace the aforementioned parties could
adversely affect the value of the Index or Strategy or the value at maturity of any product linked to the
performance of the Index or Strategy. To the extent the Index or Strategy sponsor, the Swap Counterparty to
the relevant Swap Agreement referencing that Index or Strategy, and/or their affiliates serve as issuer, agent
or underwriter of those securities or other similar instruments, their interests with respect to those securities or
investments may be adverse to the interests of a holder of any products linked to the Strategy.

In addition, the Index or Strategy sponsor may have licensed and may continue to license the Index or Strategy
or any of its sub-indices or sub-strategies for use by other market participants, for publication in newspapers
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and periodicals, for distribution by information and data dissemination services and for various other purposes,
any of which may contribute to an increased level of investment in the Index or Strategy or other similar indices
or strategies and affect the value of the Index or Strategy.

Goldman Sachs as Index or Strategy sponsor

An Index or Strategy may be sponsored by Goldman Sachs, which may lead to potential conflicts of interests.
See "Conflicts of interest" below.

Index or Strategy qualifying as, comprising, or linked to, "benchmarks" including LIBOR, EURIBOR
and other interest rate, equity, commodity, foreign exchange rate and other types of benchmarks

The London Inter-Bank Offered Rate (LIBOR), the Euro Interbank Offered Rate (EURIBOR) and other interest
rate, equity, commodity, foreign exchange rate and other types of indices which are deemed to be
"benchmarks" are the subject of recent national, international and other regulatory reforms. Some of these
reforms are already effective whilst others are still to be implemented. These reforms may cause such
"benchmarks" to perform differently than in the past, or to disappear entirely, or have other consequences
which cannot be predicted. Any such consequence could have a material adverse effect on any financial
instruments linked to such a "benchmark".

Key international proposals for reform of "benchmarks" include IOSCO's Principles for Financial Market
Benchmarks (July 2013) (the "lIOSCO Benchmark Principles") and the Benchmark Regulation.

The IOSCO Benchmark Principles aim to create an overarching framework of principles for benchmarks to be
used in financial markets, specifically covering governance and accountability as well as the quality and
transparency of benchmark design and methodologies. In early 2016, IOSCO undertook a process of
consultation and information gathering with benchmark administrators across the regions represented by
I0SCO, with a view to identifying any relevant challenges and issues. As a result of the feedback received
during this consultation process, in December 2016 IOSCO published "Guidance on Statements of
Compliance with the IOSCO Principles for Financial Benchmarks".

The Benchmark Regulation is applicable since 1 January 2018. It applies to "contributors", "administrators"
and "users" of "benchmarks" in the EU, and, subject to certain transitional provisions, among other things,
(i) requires benchmark administrators to be authorised (or, if non-EU-based, to have satisfied certain
"equivalence" conditions in its local jurisdiction, to be "recognised" by the authorities of a Member State
pending an equivalence decision or to be "endorsed" for such purpose by an EU competent authority) and to
comply with requirements in relation to the administration of "benchmarks" and (ii) bans the use of
"benchmarks" of unauthorised administrators. The scope of the Benchmark Regulation is wide and, in addition
to so-called "critical benchmark" indices such as EONIA and EURIBOR, could also potentially apply to many
other interest rate indices, as well as equity, commodity and foreign exchange rate indices and other indices
(including "proprietary” indices or strategies) which are referenced in certain financial instruments (such as
securities or OTC derivatives listed on an EU regulated market, EU multilateral trading facility or EU organised
trading facility ), certain financial contracts and investment funds. Different types of "benchmarks" are subject
to more or less stringent requirements, and in particular a lighter touch regime may apply where a "benchmark”
is not based on interest rates or commodities and the value of financial instruments, financial contracts or
investment funds referring to a benchmark is less than 50 billion EUR, subject to further conditions.

The Benchmark Regulation could have a material impact on financial instruments linked to a "benchmark" rate
or index, in any of the following circumstances:

- arate or index which is a "benchmark" could not be used as such if its administrator does not obtain
authorisation or is based in a non-EU jurisdiction which (subject to applicable transitional provisions)
does not satisfy the "equivalence" conditions, is not "recognised" pending such a decision and is not
"endorsed" for such purpose. In such event, depending on the particular "benchmark" and the
applicable terms of the securities, the securities could be de-listed, adjusted, redeemed prior to
maturity or otherwise impacted; and

- the methodology or other terms of the "benchmark" could be changed in order to comply with the terms
of the Benchmark Regulation, and such changes could have the effect of reducing or increasing the
rate or level or affecting the volatility of the published rate or level, and could lead to adjustments to
the terms of the securities, including calculation agent determination of the rate or level in its discretion.

In addition to the international proposals for reform of "benchmarks" described above, there are numerous
other proposals and initiatives which may impact "benchmarks". For example, the European Money Markets
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Institute, the administrator of EURIBOR, has consulted on proposed changes to the calculation methodology
for various EURIBOR rates.

Any of the international, national or other reforms or proposals for reform or the general increased regulatory
scrutiny of "benchmarks" could increase the costs and risks of administering or otherwise participating in the
setting of a "benchmark" and complying with any such regulations or requirements. Such factors may have the
effect of discouraging market participants from continuing to administer or contribute to certain "benchmarks",
trigger changes in the rules or methodologies used in certain "benchmarks" or lead to the disappearance of
certain "benchmarks". The disappearance of a "benchmark" or changes in the manner of administration of a
"benchmark" could result in adjustment to the terms and conditions, early redemption, discretionary valuation
by the calculation agent, delisting or other consequence in relation to financial instruments linked to such
"benchmark". Any such consequence could have a material adverse effect on the continuation, value of and
return on any financial instruments linked to such "benchmark" including, where applicable, the Shares.

General risks relating to certain Reference Assets

Equities

Investing in equity securities involves risks associated with the unpredictable drops in a stock’s value or periods
of below-average performance in a given stock or in the stock market as a whole.

The performance of equity securities is dependent upon macroeconomic factors, such as interest and price
levels on the capital markets, currency developments, political factors as well as company-specific factors such
as earnings position, market position, risk situation, shareholder structure and distribution policy.

Action by issuer of an equity security may adversely affect the Portfolio

The issuer of an equity security underlying a Portfolio will have no involvement in the offer and sale of Shares
in a Portfolio and will have no obligation to any purchaser of such Shares. The issuer of an equity security may
take any actions in respect of such security without regard to the interests of the purchasers of the Shares,
and any of these actions could adversely affect the market value of the Shares. Where the Shares reference
dividends paid in accordance with the terms of one more equity securities, the purchasers of such Shares are
exposed to the declaration and payment of such dividends (if any) by the issuers of such equity securities, and
such declaration and payment of dividends (if any) may be subject to unpredictable change over time.

No issuer of the relevant equity security will have participated in establishing the terms of the Portfolio

Neither the Investment Manager nor Goldman Sachs controls any issuer of an equity security underlying a
Portfolio and are not responsible for any disclosure made by any such issuer. Consequently, there can be no
assurance that all events occurring prior to the purchase of Shares (including events that would affect the
adequacy, accuracy or completeness of the publicly available information described in this Prospectus or in
any applicable Supplement) that would affect the trading price of the relevant equity security underlying a
Portfolio will have been publicly disclosed. Subsequent disclosure of any such events or the disclosure of or
failure to disclose material future events concerning such an issuer of the equity security underlying a Portfolio
could affect the trading price of such equity security and therefore the trading price of the Shares.
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Shareholders will have no voting rights or right to receive dividends or distributions in respect of the relevant
equity securities

Except as provided in the relevant Supplement, Shareholders will not have voting rights or rights to receive
dividends or distributions or any other rights with respect to the relevant equity securities underlying a Portfolio.
As a result, the return on the Shares may not reflect the return an investor would realise if the investor actually
owned those relevant equity securities and received the dividends paid or other distributions made in
connection with them.

Holders have no claim against an issuer of an equity security underlying a Portfolio or recourse to the equity
securities

Shares do not represent a claim against or an investment in any issuer of an equity security underlying a
Portfolio and investors will not have any right of recourse under the Shares to any such company or the equity
securities. Shares are not in any way sponsored, endorsed or promoted by any issuer of the relevant equity
security underlying a Portfolio and such companies have no obligation to take into account the consequences
of their actions for any Shareholders. Accordingly, the issuer of an equity security underlying a Portfolio may
take any actions in respect of such equity security without regard to the interests of the investors in the Shares,
and any of these actions could adversely affect the market value of the Shares.

Depositary Receipts

Value of the Shares does not reflect direct investment in the shares underlying the Depositary Receipts

American depositary receipts ("ADRs") are instruments issued in the U.S. in the form of share certificates in a
portfolio of shares held outside the U.S. in the country of domicile of the issuer of the underlying shares. Global
depositary receipts ("GDRs") are also instruments in the form of share certificates in a portfolio of shares held
in the country of domicile of the issuer of the underlying shares. As a rule they are distinguished from share
certificates referred to as ADRs in that they are normally publicly offered and/or issued outside the U.S.

The value of Shares linked to a Portfolio composed of ADRs and/or GDRs (together, "Depositary Receipts")
may not reflect the return a purchaser would realise if he or she actually owned the relevant shares underlying
the Depositary Receipts and received the dividends paid on those shares because the price of the Depositary
Receipts on any specified valuation dates may not take into consideration the value of dividends paid on the
underlying shares. Accordingly, purchasers of Shares that reference Depositary Receipts within the underlying
Portfolio may receive a lower payment upon sale or transfer of such Shares than such purchaser would have
received if he or she had invested in the shares underlying the Depositary Receipts directly.

Exposure to risk of non-recognition of beneficial ownership

The legal owner of shares underlying the Depositary Receipts is the custodian bank which at the same time is
the issuing agent of the Depositary Receipts. Depending on the jurisdiction under which the Depositary
Receipts have been issued and the jurisdiction to which the custodian agreement is subject, it cannot be ruled
out that the corresponding jurisdiction does not recognise the purchaser of the Depositary Receipts as the
actual beneficial owner of the underlying shares. Particularly in the event that the custodian becomes insolvent
or that enforcement measures are taken against the custodian, it is possible that an order restricting free
disposition is issued with respect to the shares underlying the Depositary Receipts or that these shares are
realised within the framework of an enforcement measure against the custodian. If this is the case, the
purchaser of the Depositary Receipt loses the rights under the underlying shares securitised by the Depositary
Receipt.

Exposure to risk of non-distributions

The issuer of the underlying shares may make distributions in respect of their shares that are not passed on
to the purchasers of its Depositary Receipts, which can affect the value of the Depositary Receipts and a
Portfolio.
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Equity Indices

Value of Shares may not reflect direct investment in underlying shares

The value of Shares of a Portfolio that references one or more indices may not reflect the return a purchaser
would realise if he or she actually owned the relevant shares of any of the companies comprising the
components of the index and received the dividends paid on those shares because the closing index level on
any specified valuation dates may reflect the prices of such index components on such dates without taking
into consideration the value of dividends paid on those shares. Accordingly, purchasers of Shares of a Portfolio
that references indices as Reference Assets may receive a lower payment upon sale or transfer of such Shares
than such purchaser would have received if he or she had invested in the components of the index directly.

Factors affecting the performance of equity indices

Equity indices are comprised of a synthetic portfolio of shares, and as such, the performance of an index is
dependent upon the macroeconomic factors relating to the shares that underlie such index, such as interest
and price levels on the capital markets, currency developments, political factors as well as company-specific
factors such as earnings position, market position, risk situation, shareholder structure and distribution policy.

Loss of return of dividends in respect of most Portfolios linked to equity indices

Where the applicable Portfolio references dividends of shares comprised in an Index, the purchasers of Shares
linked to such a Portfolio are exposed to the declaration and payment of such dividends (if any) by the issuers
of such shares, and such declaration and payment of dividends (if any) may be subject to unpredictable change
over time.

The value of the Shares of a Portfolio that references futures contracts on indices is exposed to the
performance of the futures contract, as well as the underlying index, and in particular, to the level of the
underlying index when the final official settlement price or the daily settlement price of the futures contract is
not published.

Furthermore, the rules governing the composition and calculation of the relevant underlying index might
stipulate that dividends distributed on its components do not lead to a rise in the index level, for example, if it
is a "price" index, which may lead to a decrease in the index level if all other circumstances remain the same.
As a result, in such cases the holders of Shares in respect of which the relevant Portfolio is linked to such type
of index will not participate in dividends or other distributions paid on the components comprising the index.
Even if the rules of the relevant underlying index provide that distributed dividends or other distributions of the
components are reinvested in the index and therefore result in raising its level, in some circumstances the
dividends or other distributions may not be fully reinvested in such index.

Inflation Indices and other inflation measurements

Where the Portfolio references one or more inflation indices, consumer price indices or other formula linked to
a measure of inflation as Reference Assets, Shareholders are exposed to the performance of such inflation
indices or other measurement formulae, which may be subject to significant fluctuations that may not correlate
with other indices and may not correlate perfectly with the rate of inflation experienced by Shareholders in
such jurisdiction. Payments to be made under the Shares may be based on a calculation made by reference
to an inflation index for a month which is several months prior to the date of payment on the Shares and
therefore could be substantially different from the level of inflation at the time of the payment on the Shares.

Units of UCITS or UCls

The following risks are relevant to certain Portfolios, if any, which may invest in units of UCITS or UCls, if and
to the extent specified in their investment policy as described in their Supplement.

Accumulation of fees

Shareholders of the relevant Portfolios may incur a duplication of fees, expenses costs and commissions (such
as management fees including fees as detailed under the section entitled "Expenses, Fees and Costs").
Indeed, by investing in Shares of the Umbrella Fund, which in turn may invest in securities issued by other
UCITS or UCIs, Shareholders may, to the extent permitted by law, incur the costs of two forms of investment
management services, the fees and expenses paid by the Umbrella Fund to its service providers, and the fees
and expenses paid by the underlying UCITS or UCls to their own service providers and investment managers,
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which may constitute in aggregate higher fees and expenses than if the Umbrella Fund had invested directly
in the relevant securities and financial instruments.

Risks of underlying funds

As shareholder of UCITS or UCIs, the Umbrella Fund and the relevant Portfolios will also be subject to the
risks to be incurred at the level of each such UCITS or UClIs. The risks to be incurred by the underlying UCITS
or UCIs are more fully described in the prospectus of each such UCITS or UCIs. However, the risks inherent
to investments in underlying UCITS or UCls are limited to the loss of the initial investment contributed by the
relevant Portfolio. If a Portfolio’s assets are concentrated in underlying UCITS or UCls which invest in a
particular asset category, investment strategy or financial or economic market, the Portfolio will then become
more susceptible to fluctuations in value resulting from adverse economic conditions affecting the performance
of that particular asset category, investment strategy or financial or economic market. The underlying UCITS
or UCIs may be offered on a private placement basis and, unlike funds registered for distribution to the public,
may be subject to limited regulation, disclosure and reporting requirements.

Investors are warned that, to the extent that any Portfolio invests most or all of its assets in UCITS or
UCIs, the Net Asset Value of the Portfolio will mainly depend on the net asset value of the underlying
UCITS or UCls.

Risks of special technigues used by underlying funds

The UCITS or UCls in which the Umbrella Fund may invest may use special investment techniques that may
subject the Umbrella Fund’s investments to risks different from those posed by investments in equity and fixed
income funds.

Valuation of Underlying Funds

The method by which the Net Asset Value per Share of the Portfolios will be calculated presumes the Umbrella
Fund's ability to value its holdings in UCITS or UCls. In valuing those holdings, the Umbrella Fund may need
to rely on financial information provided by the underlying UCITS or UCls. Independent valuation sources such
as exchange listing may not be available for underlying UCITS or UCls.

In particular, investors are warned that:

- the Net Asset Value of the Portfolios may be determined only after the value of their investments itself
is determined, which may take a certain time after the relevant Valuation Day although such valuation
will have to be effected before the next Valuation Day; and

- the number of Shares subscribed by an investor may therefore not be determined until the Net Asset
Value per Share is determined.

Exchange traded funds

The performance of an exchange traded fund is dependent upon company-specific factors such as earnings
position, market position, risk situation, shareholder structure and distribution policy of the underlying
companies that comprise the index underlying the exchange traded fund as well as macroeconomic factors,
such as interest and price levels on the capital markets, currency developments and political factors. The net
asset value of the shares in the exchange traded fund is calculated by reference to the levels of the underlying
shares of companies comprising the exchange traded fund or the underlying shares of the exchange traded
fund, without taking into account the value of dividends paid on those underlying shares.

Action by the investment manager of an Exchange Traded Fund may adversely affect the Portfolio

The investment manager of an exchange traded fund will have no involvement in the offer and sale of the
shares and will have no obligation to any purchaser of such shares. The investment manager of an exchange
traded fund may take any actions in respect of such exchange traded fund without regard to the interests of
the purchasers of the shares, and any of these actions could adversely affect the market value of a Portfolio.

Hedge funds and other funds

Valuations are performed in accordance with the terms and conditions governing the fund
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The valuation of hedge funds and other funds is generally controlled by the management company and/or the
investment manager of the fund. Such valuations may be based upon the unaudited financial records of the
fund and any accounts pertaining thereto. Such valuations may be preliminary calculations of the net asset
values of the fund and accounts. The fund may hold a significant number of investments which are illiquid or
otherwise not actively traded and in respect of which reliable net asset values may be difficult to obtain. In
consequence, the management company and/or the investment manager may vary certain quotations for such
investments held by the fund in order to reflect its judgement as to the fair value thereof. Therefore, valuations
may be subject to subsequent adjustment upward or downward. Uncertainties as to the valuation of fund
assets and/or accounts may have an adverse effect on the net asset value of the fund where such judgements
regarding valuations prove to be incorrect.

Trading charges may apply

The performance of a fund will be affected by the charges incurred thereby relating to the investments of such
fund. The fund may engage in short-term trading which may result in increased turnover and associated higher
than normal brokerage commissions and other expenses.

All investments risk the loss of capital and/or the diminution of investment returns.

A hedge fund may utilise strategies such as short-selling, leverage, securities lending and borrowing,
investment in sub-investment grade or non-readily realizable investments, uncovered options transactions,
options and futures transactions and foreign exchange transactions and the use of concentrated portfolios,
each of which could, in certain circumstances, magnify adverse market developments and losses.

Hedge Funds may be subiject to transfer restrictions and illiquidity

Hedge funds and the assets thereof may be subject to transfer restrictions arising by way of applicable
securities laws or otherwise. Holders of units or shares in a fund may have the right to transfer or withdraw
their investment in the funds only at certain times and upon completion of certain documentary formalities and
such rights may be subject to suspension or alteration. These circumstances may affect the net asset value of
the funds in question. Potential investors should familiarise themselves with the features of the hedge funds in
this regard.

A hedge fund may make investments in markets that are volatile and/or illiquid and it may be difficult or costly
for positions therein to be opened or liquidated.

Dependence on key individuals

The success of a hedge fund or other fund is dependent on the expertise of its managers. The loss of one or
more individuals could have a material adverse effect on the ability of a fund manager to direct a fund's
portfolio, resulting in losses for a fund and a decline in the value of a fund. Indeed, certain fund managers may
have only one principal, without whom the relevant fund manager could not continue to operate.

Certain funds may be managed by investment managers who have managed hedge funds for a relatively short
period of time. The previous experience of such investment managers is typically in trading proprietary
accounts of financial institutions or managing unhedged accounts of institutional asset managers or other
investment firms. As such investment managers do not have direct experience in managing hedge funds or
other funds, including experience with financial, legal or regulatory considerations unique to fund management,
and there is generally less information available on which to base an opinion of such managers' investment
and management expertise, investments with such investment managers may be subject to greater risk and
uncertainty than investments with more experienced fund managers.

There is a risk that a fund manager could divert or abscond with the assets, fail to follow agreed-upon
investment strategies, provide false reports of operations or engage in other misconduct.
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No assurance can be given relating to the present or future performance of a fund

The performance of a fund is dependent on the performance of the management company thereof. Certain
investment managers may utilise analytical models upon which investment decisions are based. No assurance
can be given that these persons will succeed in meeting the investment objectives of the fund, that any
analytical model used thereby will prove to be correct or that any assessments of the short-term or long-term
prospects, volatility and correlation of the types of investments in which the funds have invested or will invest
will prove accurate.

Non-deductible taxes

As funds may be resident in so-called off-shore jurisdictions, which have not entered into any double taxation
conventions with other countries, any income of such fund may be subject to taxation in the countries of origin.
As such withholding taxes are non-deductible due to the fact that such funds are not subject to income taxation
in their countries of residence, the fund's net income may be reduced which may have a negative impact on
the performance of such fund.

Commodities, commodity Indices or commodity Strategies as Reference Assets

Commodities comprise physical commodities, which need to be stored and transported, and commodity
contracts, which are agreements either to buy or sell a set amount of a physical commodity at a predetermined
price and delivery period (which is generally referred to as a delivery month), or to make and receive a cash
payment based on changes in the price of the physical commodity.

Commodity contracts may be traded on regulated specialised futures exchanges (such as futures contracts)
or may be traded directly between market participants OTC (such as swaps and forward contracts) on trading
facilities that are subject to lesser degrees of regulation or, in some cases, no substantive regulation. The
performance of commodity contracts is correlated with, but may differ from, the performance of physical
commodities. Commodity contracts are normally traded at a discount or a premium to the spot prices of the
physical commodity. The difference between the spot prices of the physical commodities and the futures prices
of the commaodity contracts, is, on one hand, due to adjusting the spot price by related expenses (warehousing,
transport, insurance, etc.) and, on the other hand, due to different methods used to evaluate general factors
affecting the spot and the futures markets. In addition, and depending on the commodity, there can be
significant differences in the liquidity of the spot and the futures markets.

The performance of a commodity, and consequently the corresponding commodity contract, is dependent
upon various factors, including supply and demand, liquidity, weather conditions and natural disasters, direct
investment costs, location and changes in tax rates as set out in more detail below. Commaodity prices are
more volatile than other asset categories, making investments in commodities riskier and more complex than
other investments.

Supply and demand

The planning and management of commodities supplies is very time-consuming. This means that the scope
for action on the supply side is limited and it is not always possible to adjust production swiftly to take account
of demand. Demand can also vary on a regional basis. Transport costs for commodities in regions where these
are needed also affect their prices. The fact that some commodities take a cyclical pattern, such as agricultural
products which are only produced at certain times of the year, can also result in major price fluctuations.

Liquidity
Not all commodities markets are liquid and able to quickly and adequately react to changes in supply and
demand. The fact that there are only a few market participants in the commodities markets means that

speculative investments can have negative consequences and may distort prices.

Weather conditions and natural disasters

Unfavourable weather conditions can influence the supply of certain commodities for the entire year. This kind
of supply crisis can lead to severe and unpredictable price fluctuations. Diseases and epidemics can also
influence the prices of agricultural commodities.

Direct investment costs
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Direct investments in commodities involve storage, insurance and tax costs. Moreover, no interest or dividends
are paid on commodities. The total returns from investments in commodities are therefore influenced by these
factors.

No rights of investors with respect to underlying commodities or commodities futures contracts

Investors in a Portfolio have no rights with respect to commodities or commodities futures contracts underlying
any commodity Index or Strategy or rights to receive any contracts or commodities. The investment exposure
provided by a commodity Index or Strategy is synthetic, reflecting the returns of the components thereof
invested in certain commodity futures contracts. An investment linked to a commodity Index or Strategy will
therefore not make the investor a holder of, or give an investor a direct investment position in, any of the
commodities underlying the commodity Index or Strategy or any component included therein or any futures
contracts with respect thereto. Any amounts payable in respect of Shares in the Portfolio will be made in cash
and investors will not have any rights to receive delivery of any commodity or commodity futures contract
underlying any commodity Index or Strategy or any component included therein.

Governmental programs and policies, national and international political, military and economic events and
trading activities in commodities and related contracts

Commodities are often produced in emerging market countries, with demand coming principally from
industrialised nations. The political and economic situation is however far less stable in many emerging market
countries than in the developed world. They are generally much more susceptible to the risks of rapid political
change and economic setbacks. Political crises can affect purchaser confidence, which can as a consequence
affect commodity prices. Armed conflicts can also impact on the supply and demand for certain commaodities.
Itis also possible for industrialised nations to impose embargos on imports and exports of goods and services.
This can directly and indirectly impact commodity prices. Furthermore, numerous commodity producers have
joined forces to establish organisations or cartels in order to regulate supply and influence prices.

Changes in tax rates

Changes in tax rates and customs duties may have a positive or a negative impact on the profitability margins
of commodities producers. When these costs are passed on to purchasers, these changes will affect prices.
These factors may affect in varying ways the value of a Portfolio linked to a commodity, a commodity index or
a commodity strategy.

Disruption events — limit prices

The commodity markets are subject to temporary distortions or other disruptions due to various factors,
including the lack of liquidity in the markets and government regulation and intervention. In addition, U.S.
futures exchanges and some foreign exchanges have regulations that limit the amount of fluctuation in contract
prices which may occur during a single business day. These limits are generally referred to as "daily price
fluctuation limits" and the maximum or minimum price of a contract on any given day as a result of these limits
is referred to as a "limit price". Once the limit price has been reached in a particular contract, trading in the
contract will follow the regulations set forth by the trading facility on which the contract is listed. Limit prices
may have the effect of precluding trading in a particular contract, which could adversely affect the value of a
commodity contract, a commodity index or a commodity strategy.

Commodities are subject to legal and regulatory changes

Commodities are subject to legal and regulatory regimes that may change in ways that could affect the ability
of the relevant Portfolio and/or the relevant Swap Counterparty, and/or could lead to the early redemption of
the relevant Shares.

Futures contracts and options on futures contracts markets, including those commodity futures contracts
underlying a commodity Index or Strategy, are subject to extensive statutes, regulations, and margin
requirements. The CFTC and the exchanges on which such futures contracts trade, are authorized to take
extraordinary actions in the event of a market emergency, including, for example, the retroactive
implementation of speculative position limits or higher margin requirements, the establishment of daily limits
and the suspension of trading. In addition, U.S. futures exchanges and some foreign exchanges have
regulations that limit the amount of fluctuation in options and futures contract prices that may occur during a
single business day. The regulation of commodity transactions in the U.S. is subject to ongoing monitoring
and/or modification by government and judicial action. In addition, various national governments have
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expressed concern regarding the disruptive effects of speculative trading in the commodity markets and the
need to regulate the derivative markets in general. The effects of any future regulatory change on the value of
a commodity Index or Strategy is impossible to predict, but could be substantial and adverse to the interests
of anyone holding an investment linked to such Index or Strategy, including Shares in a Portfolio replicating
such Index or Strategy.

Factors affecting the performance of commodity Indices and commodity Strategies

Commodity indices and commodity strategies track the performance of a synthetic production-weighted basket
of commodity contracts on certain physical commodities. The level of commodity indices and commodity
strategies replicate an actual investment in commodity contracts, and therefore may go up or down depending
on the overall performance of this weighted basket of commodity contracts. Although commodity indices and
commodity strategies track the performance of the commodity markets, in a manner generally similar to the
way in which an index of equity securities tracks the performance of the share market, there are important
differences between a commodity index or a commodity strategy and an equity index. First, an equity index
typically weights the shares in the index based on market capitalisation, while the commodities included in a
commodity index or a commodity strategy are typically, though not always, weighted based on their world
production levels and the dollar value of those levels with the exception any sub-index of a commodity index
or a commodity strategy based upon such sub-index. Second, unlike shares, commodity contracts expire
periodically and, in order to maintain an investment in commodity contracts, it is necessary to liquidate such
commodity contracts before they expire and establish positions in longer-dated commodity contracts. This
feature of a commodity index or a commodity strategy, which is discussed below — see "Exposure to "rolling"
and its impact on the performance of a commodity Index and a commodity Strategy", has important implications
for changes in the value of a commodity index or a commodity strategy. Finally, the performance of a
commodity index or a commodity strategy is dependent upon the macroeconomic factors relating to the
commodities that underpin the commodities contracts included in such commodity index or a commaodity
strategy, as the case may be, such as supply and demand, liquidity, weather conditions and natural disasters,
direct investment costs, location and changes in tax rates. The performance of commodity contracts in one
sector may offset the performance of commodity contracts in another sector.

While holding an inventory of physical commodities may have certain economic benefits (for example, a
refinery could use a reserve of crude oil for the continuation of its operations), it also poses administrative
burdens and costs, including those arising from the need to store or transport physical commodities. These
requirements and costs may prove unattractive to investors who are interested solely in the price movement
of commodities. Commodity contracts permit an investor to obtain exposure to the prices of commodities
without directly incurring these requirements and costs. However, an investor in commodity contracts, or in an
index of commodity contracts or in a strategy on an index of commodity contracts, can be indirectly exposed
to these costs, which may be reflected in the prices of the commodity contracts and therefore in the level of a
commodity index or a commodity strategy. In addition, the fact that commaodity contracts have publicly available
prices allows calculation of an index based on these prices. The use of commodity contracts, therefore, allows
the index sponsor or strategy sponsor, as the case may be, to separate the exposure to price changes from
the ownership of the underlying physical commodity, and thus allow participation in the upside and downside
movement of commodity prices independently of the physical commodity itself.

Exposure to risk that if the price of the underlying physical commodities increases, the level of the commodity
Index or a commodity Strategy will not necessarily also increase — the value of Shares linked to a Portfolio
that references commodity Indices or commodity Strategies do not reflect direct investment in physical
commodities or commodity contracts

If the price of the underlying physical commodities increases, the level of the commodity index or the
commodity strategy, as the case may be, will not necessarily also increase, for two reasons. The redemption
amount in respect of Shares of a Portfolio that references a commodity index or a commodity strategy is linked
to the performance of such commodity index or a commaodity strategy, as the case may be, which in turn tracks
the performance of the basket of commodity contracts included in such commodity index or a commodity
strategy, rather than individual physical commodities themselves. Changes in the prices of commodity
contracts should generally track changes in the prices of the underlying physical commodities, but, as
described above, the prices of commodity contracts might from time to time move in ways or to an extent that
differ from movements in physical commodity prices. Therefore, the prices of a particular commodity may go
up but the level of the commodity index or a commodity strategy may not change in the same way. Second,
because commodity contracts have expiration dates —i.e., dates upon which trading of the commodity contract
ceases, there are certain adjustments that need to be made to the commodity index or a commaodity strategy,
as the case may be, in order to retain an investment position in the commodity contracts. These adjustments,
which are described below and primarily include the mechanic of "rolling", may have a positive or negative
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effect on the level of the commodity index or a commodity strategy, as the case may be. This feature of a
commodity index or a commodity strategy is discussed below — see "Exposure to "Rolling" and its impact on
the performance of a Commodity Index or a Commodity Strategy". As a result, these adjustments may, in
certain instances, cause a discrepancy between the performance of the commodity index or a commodity
strategy, as the case may be, and the performance of the commodity contracts underlying such commodity
index or a commodity strategy, as the case may be. Accordingly, the value of Shares of a Portfolio that
references commaodity index or a commodity strategy as Reference Assets may be lower payment than if the
Portfolio had invested directly in the commodities underlying such commodity index or a commodity strategy,
as the case may be, or a security whose redemption amount was based upon the spot price of physical
commodities or commodity contracts that were scheduled to expire on the date such Shares were redeemed.

Exposure to "rolling" and its impact on the performance of a Commodity Index and a Commodity Strategy

Rolling commaodity contracts

Since any commodity contract has a predetermined expiration date on which trading of the commodity contract
ceases, holding a commodity contract until expiration will result in delivery of the underlying physical
commodity or the requirement to make or receive a cash settlement. "Rolling" the commaodity contracts means
that the commodity contracts that are nearing expiration (the "near-dated commodity contracts") are sold
before they expire and commodity contracts that have contract specifications identical to the near-dated
commodity contract except with an expiration date further in the future (the "longer-dated commodity
contracts") are bought. This would allow an actual investor to maintain an investment position without receiving
delivery of physical commodities or making or receiving a cash settlement. As a commodity index or a
commodity strategy replicates an actual investment in commaodity contracts, it takes into account the need to
roll the commodity contracts included in such commodity index or a commaodity strategy, as the case may be.
Specifically, as a near-dated commodity contract approaches expiration, the commodity index or a commodity
strategy is calculated as if the near-dated commodity contract is sold and the proceeds of that sale are used
to purchase a longer-dated commodity contract of equivalent value in the delivery month applicable for such
commodity contract included in such commodity index or a commodity strategy, as the case may be.

It is typical in commodity markets to take the price of the first-nearby commodity futures contract with respect
to a commodity (that is, as of a given date, the commodity futures contract first to expire following such date)
as a reference for the "spot" price of such commodity. Over time, the "spot" price will vary for two reasons.
Firstly, the price of the first-nearby commodity futures contract will vary over time due to market fluctuations.
Secondly, when the commodity contract which is considered to be the first-nearby commodity futures contract
changes from contract expiration "X" to contract expiration "Y" (as contract expiration "X" is approaching
expiry), there is a discrete change in the price of the "prevailing" first-nearby commodity futures contract. If
contract expiration "Y" is trading at a premium to contract expiration "X" (referred to as a "contango" market,
as described in further detail below), the discrete change will represent a "jump" in the "spot” price. If contract
expiration "Y" is trading at a discount to contract expiration "X" (referred to as a "backwardated" market, as
described in further detail below) the discrete change will represent a "drop"” in the "spot" price.

Since such "jump" or "drop" does not correspond to a change in price of any given commaodity contract, these
economics cannot be captured by a futures-linked investment. Therefore, all other things being equal (in
particular, assuming no change in the relative price of the various contract expirations with respect to the
relevant commodity contract), in a "contango" market a long-only futures-linked investment may be expected
to underperform the "spot" price (due to not capturing the "jump" in spot price) and in a "backwardated" market
a long-only futures-linked investment may be expected to outperform the "spot" price (due to not capturing
the "drop" in spot price).
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Backwardation

When the price of the near-dated commodity contract is greater than the price of the longer-dated commaodity
contract, the market for such contracts is referred to as in "backwardation". If the rolling process occurs when
the price of a commodity contract is in backwardation, this results in a greater quantity of the longer-dated
commodity contract being acquired for the same value. Rolling contracts in a backwardated market can (putting
aside other considerations) create a "roll yield".

Contango

When the price of the near-dated commodity contract is lower than the price of the longer-dated commodity
contract, the market for such contracts is referred to as in "contango”. If the rolling process occurs when the
price of a commodity contract is in contango, this results in a smaller quantity of the longer-dated commodity
contract being acquired for the same value. Rolling contracts in a contango market can (putting aside other
considerations) result in negative "roll yields" which could adversely affect the level of a commodity index or a
commodity strategy, as the case may be, tied to that contract.

The effects of rolling on the level of a Commodity Index and a Commodity Strategy

"Rolling" can affect a commodity index or a commodity strategy in two ways. Firstly, if the commodity index or
commodity strategy, as the case may be, synthetically owns more commodity contracts as a result of the rolling
process, albeit at a lower price (backwardation), the gain or loss on the new positions for a given movement
in the prices of the commodity contracts will be greater than if the commodity index or commodity strategy, as
the case may be, had owned the same number of commodity contracts as before the rolling process.
Conversely, if the commodity index or commodity strategy, as the case may be, synthetically owns fewer
commodity contracts as a result of the rolling process, albeit at a higher price (contango), the gain or loss on
the new positions for a given movement in the prices of the commodity contracts will be less than if the
commodity index or commodity strategy, as the case may be, had owned the same number of commodity
contracts as before the rolling process. These differentials in the quantities of contracts sold and purchased
may have a positive or negative effect on the level of the commodity index or commodity strategy, as the case
may be, (measured on the basis of its dollar value).

Secondly, in a contango market, and in the absence of significant market changes, the prices of the
longer-dated commaodity contracts which the commodity index or commaodity strategy, as the case may be,
synthetically buys and holds are expected to, but may not, decrease over time as they near expiry. The
expected decrease in price of these longer-dated commaodity contracts as they near expiry can potentially
cause the level of the commodity index or commodity strategy, as the case may be, to decrease. Conversely,
in a backwardated market, and in the absence of significant market changes, the prices of the longer-dated
commodity contracts are expected to, but may not, increase over time as they near expiry. The expected
increase in price of these longer-dated commaodity contracts as they near expiry can potentially cause the level
of the commaodity index or commodity strategy, as the case may be, to increase.

The effects of "Rolling" may be mitigated

The trend in prices of the commodity contracts may mitigate the effects of rolling. Also, as a commodity index
or commodity strategy, as the case may be, may include many different types of commodity contract, each of
those commodity contracts may be in a different type of market, either backwardation or contango, and
therefore may offset any losses and gains attributable to rolling. In addition and in the case of a commodity
strategy only, as referred to in risk factor "Factors affecting the performance of Commodity Strategies only"
below, by having different rules to the commodity index on which it is based governing the procedure by which
expiring positions in the commodity contracts underlying such commodity strategy may be rolled forward into
more distant contract expirations, the commodity strategy may seek to mitigate the effects of contango from
those employed by the commodity index.

There can be no assurance, however, that these modifications will be effective in mitigating the effects of
contango on the rolling of contracts or that the modifications themselves will not adversely affect the Net Asset
Value of the Shares of a Portfolio referencing such commodity strategy.

Prices of commodity contracts underlying a commodity Index or a commodity Strategy may change
unpredictably, affecting the Net Asset Value of the Shares of a Portfolio referencing such commodity Index or
commodity Strategy in unforeseeable ways

Trading in commaodities has been and can be extremely volatile. Commaodity prices are affected by a variety of
factors that are unpredictable and interrelated in complex ways, including, without limitation, changes in supply
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and demand relationships, weather, governmental programs and policies, national and international political,
military, terrorist and economic events, fiscal, monetary and exchange control programs, changes in interest
and exchange rates and changes, suspensions or disruptions of market trading activities in commodities and
related contracts, production costs, consumer demand, hedging and trading strategies of market participants,
disruptions of supplies or transportation, and global macroeconomic factors.

These factors may affect the value of Shares of a Portfolio that references a commodity Index or a commodity
Strategy, as the case may be, in varying ways, and different factors may cause the value of different
commodities underlying a commodity Index or a commodity Strategy, as the case may be, and the volatilities
of their prices, to move in inconsistent directions and at inconsistent rates.

Change in composition or discontinuance of a commodity Index or a commodity Strateqy

A commodity Index or a commodity Strategy sponsor is responsible for the composition, calculation and
maintenance of such commodity Index or commodity Strategy, as the case may be. The sponsor of a
commodity Index or a commodity Strategy will have no involvement in the offer and sale of the Shares and will
have no obligation to any purchaser of such Shares. The sponsor of a commodity Index or a commodity
Strategy, as the case may be, may take any actions in respect of such commodity Index or such commodity
Strategy, as the case may be, without regard to the interests of the purchasers of the Shares, and any of these
actions could adversely affect the market value of the Shares.

The sponsor of any commodity Index or commodity Strategy, as the case may be, can add, delete or substitute
the commodity contracts of such commodity Index or commodity Strategy or make other methodological
changes that could change the weighting of one or more commodity contracts, such as rebalancing the
commodities in the commodity Index or commodity Strategy, as the case may be. The composition of a
commodity Index or a commodity Strategy may change over time as additional commodity contracts satisfy
the eligibility criteria or commaodity contracts currently included in such commodity Index or commodity
Strategy, fail to satisfy such criteria. Such changes to the composition of the commodity Index or commodity
Strategy, may affect the level of such commodity Index or commodity Strategy based on such commodity Index
as a newly added commaodity contract may perform significantly worse or better than the commodity contract
it replaces, which in turn, may affect the value of the Shares. The sponsor of any such commodity Index or
commodity Strategy, as the case may be, may also alter, discontinue or suspend calculation or dissemination
of such commodity Index. In such circumstances, the Calculation Agent would have the discretion to make
determinations with respect to the level of the commodity Index or commodity Strategy, as the case may be,
for the purposes of calculating the value of the Shares.

A commodity Index or a commodity Strategy may include commodity contracts that are not traded on regulated
futures exchanges

A commodity Index or commodity Strategy, as the case may be, may not always include exclusively of
regulated futures contracts and could at varying times include OTC contracts (such as swaps and forward
contracts) traded on trading facilities that are subject to lesser degrees of regulation or, in some cases, no
substantive regulation. As a result, trading in such contracts, and the manner in which prices and volumes are
reported by the relevant trading facilities, may not be subject to the same provisions of, and the protections
afforded by, the U.S. Commaodity Exchange Act of 1936, as amended, or other applicable statues and related
regulations, that govern trading on U.S. regulated futures exchanges or similar statutes and regulations that
govern trading on regulated U.K. futures exchanges. In addition, many electronic trading facilities have only
recently initiated trading and do not have significant trading histories. As a result, the trading of contracts on
such facilities and the inclusion of such contracts in a commodity Index or commodity Strategy, as the case
may be, may be subject to certain risks not presented by most U.S. or U.K. exchange - traded futures contracts,
including risks related to the liquidity and price histories of the relevant contracts.
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Factors affecting the performance of commodity Strategies only

Although a commodity Strategy is based on the same futures contracts underlying the commodity index on
which it is based, its value and returns may differ from those of such commodity index. Although certain
commodity Strategies are designed to capture certain fundamental commodity relationships, the relationships
may or may not exist.

Commodity Strategies are based on commodity indices but have different rules from the commodity index
governing the procedure by which expiring positions in certain of the constituent commodity contracts included
in the commodity strategy are rolled forward into more distant contract expirations see "Exposure to "Rolling"
and its impact on the performance of a Commaodity Index" above. Holders of Shares of Portfolios that reference
commodity Strategies should be aware that the risk factors relating to commaodity indices apply to such Shares,
but that the Net Asset Value in respect of such Shares does not reflect the performance of the commodity
index on which the relevant commodity Strategy is based. In particular, the different rules governing the
procedure by which expiring positions in certain of the constituent commodity contracts included in the
commodity Strategy are rolled forward into more distant contract expirations are likely to result in significant
differences between the performance of the commaodity Strategy and the performance of the commodity Index
on which such commodity Strategy is based since one component of the value of a commodity contract is the
period remaining until its expiration.

Trading and other transactions by the commodities Index or Strategy sponsor and/or third parties relating to
the Index or Strategy or commodity futures contracts and their underlying commodities

The Index or Strategy sponsor and/or its affiliates may actively trade futures contracts and options on futures
contracts on the commodities that underlie the Index or Strategy, over-the-counter contracts on these
commodities, the underlying commodities included in the Index or Strategy and other instruments and
derivative products based on numerous other commodities. The Index or Strategy sponsor may also trade
instruments and derivative products based on the Index or Strategy. In addition, the Index or Strategy sponsor
may trade the contracts included in any benchmark index on which the Index or Strategy is based and that
includes the same commodities as the Index or Strategy. Trading in the contracts on commodities included in
the benchmark Index or Strategy, the underlying commodities and related over-the-counter products by the
Index or Strategy sponsor and/or unaffiliated third parties could adversely affect the level of the Index or
Strategy and therefore the value of the Shares of the Portfolio.

Currencies and currency exchange rates

Although Shares of the different classes within the relevant Portfolio may be denominated in different
currencies, the Portfolios may invest the assets related to a class of Shares in securities denominated in a
wide range of other currencies. The Net Asset Value of the relevant class of Shares of the relevant Portfolio
as expressed in the Pricing Currency will consequently fluctuate in accordance with the changes in foreign
exchange rate between the Pricing Currency and the currencies in which the Portfolios' investments are
denominated.

In addition, there is a risk that foreign exchange controls may be modified by foreign governments which may
have an adverse effect on the Shares.

A Portfolio may therefore be exposed to a foreign exchange/currency risk. However, these risks generally
depend on factors outside of the Umbrella Fund’s and the Investment Manager’'s control such as financial,
economic, military and political events and the supply and demand for the relevant currencies in the global
markets. It may be not be possible or practicable to hedge against the consequent foreign exchange/currency
risk exposure.

The performance of foreign exchange rates, currency units or units of account are dependent upon the supply
and demand for currencies in the international foreign exchange markets, which are subject to economic
factors, including inflation rates in the countries concerned, interest rate differences between the respective
countries, economic forecasts, international political factors, currency convertibility and safety of making
financial investments in the currency concerned, speculation and measures taken by governments and central
banks. Such measures include, without limitation, imposition of regulatory controls or taxes, issuance of a new
currency to replace an existing currency, alteration of the exchange rate or exchange characteristics by
devaluation or revaluation of a currency or imposition of exchange controls with respect to the exchange or
transfer of a specified currency that would affect exchange rates as well as the availability of a specified
currency.
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A Portfolio may enter into foreign exchange transactions for hedging purposes. The Portfolio may use
derivatives instruments including but not limited to forward contracts to hedge its foreign exchange risks for
different Share classes. There is no guarantee that these transactions will be effective. See the section on
"Hedged Shares" above.

Changes in foreign currency exchange rates can be volatile and unpredictable

Rates of exchange between currencies have been highly volatile, and this volatility may continue and perhaps
spread to other currencies in the future. Fluctuations in currency exchange rates could adversely affect an
investment in Shares denominated in, or whose value is otherwise linked to, a foreign currency. Depreciation
of the specified currency against an investor’s own principal currency could result in a decrease in the market
value of the Shares, including the principal payable at maturity. That in turn could cause the market value of
the Shares to fall. Depreciation of the foreign currency against an investor’s own principal currency could result
in a decline in the market value of the Shares.

Government policy can adversely affect foreign currency exchange rates and an investment in_a foreign
currency note

Foreign currency exchange rates can either float or be fixed by sovereign governments. From time to time,
governments use a variety of techniques, such as intervention by a country's central bank or imposition of
regulatory controls or taxes, to affect the exchange rate of their currencies.

Governments may also issue a new currency to replace an existing currency or alter the exchange rate or
exchange characteristics by devaluation or revaluation of a currency. Thus, a special risk in purchasing foreign
currency notes may be that their yields or payouts could be significantly and unpredictably affected by
governmental actions. Even in the absence of governmental action directly affecting foreign currency exchange
rates, political, military or economic developments in the country issuing the specified foreign currency for a
note or elsewhere could lead to significant and sudden changes in the foreign currency exchange rate between
the foreign currency and an investor’s principal currency. These changes could affect an investor’s principal
currency equivalent value of the note as participants in the global currency markets move to buy or sell the
foreign currency or an investor’s own principal currency in reaction to these developments.

Governments have imposed from time to time and may in the future impose exchange controls or other
conditions, including taxes, with respect to the exchange or transfer of a specified currency that could affect
exchange rates as well as the availability of a specified currency for a note at its maturity or on any other
payment date. In addition, the ability of a holder to move currency freely out of the country in which payment
in the currency is received or to convert the currency at a freely determined market rate could be limited by
governmental actions.

The Investment Manager may enter into currency transactions as necessary to hedge the currency risks within
the limits described under "Investment Restrictions" above.

Foreign exchange rate information may not be readily available

There is no systematic reporting of last-sale information for foreign currencies. Reasonable current bid and
offer information is available in certain brokers’ offices, in bank currency trading offices, and to others who wish
to subscribe for this information, but this information will not necessarily reflect the Index or Strategy constituent
currency exchange rates relevant for determining the Index or Strategy value. The absence of last-sale
information and the limited availability of quotations to individual investors may make it difficult for many
investors to obtain timely, accurate data about the state of the underlying foreign exchange markets.

Interest rates

The performance of interest rates is dependent upon a number of factors, including supply and demand on the
international money markets, which are influenced by measures taken by governments and central banks, as
well as speculations and other macroeconomic factors.

Debt securities

Among the principal risks of investing in debt securities are the following:

Credit risk
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The issuer of any debt security acquired by any Portfolio may default on its financial obligations. Moreover, the
price of any debt security acquired by a Portfolio normally reflects the perceived risk of default of the issuer of
that security at the time the Portfolio acquired the security. If after acquisition the perceived risk of default
increases, the value of the security held by the Portfolio is likely to fall.

Credit risk to the issuer which may be evidenced by the issuer's credit rating. Securities which are subordinated
and/or have a lower credit rating are generally considered to have a higher credit risk and a greater possibility
of default than more highly rated securities. In the event that any issuer of bonds or other debt securities
experiences financial or economic difficulties, this may affect the value of the relevant securities (which may
be zero) and any amounts paid on such securities (which may be zero). This may in turn affect the Share Net
Asset Value.

There are many factors that could cause an issuer to default on its financial obligations, or an increase in the
perceived risk of default of an issuer. Among those factors are the deteriorating financial condition of the issuer
caused by changes in demand for the issuer's products or services, catastrophic litigation or the threat of
catastrophic litigation and changes in laws, regulations and applicable tax regimes. The more concentrated a
Portfolio is in a particular industry; the more likely it will be affected by factors that affect the financial condition
of that industry as a whole. Debt securities rated below investment grade may have greater price volatility and
a greater risk of loss of principal and interest than investment grade debt securities.

A rating is not a recommendation to buy, sell or hold any debt securities. Any or all of these ratings are subject
to revision or withdrawal at any time by the assigning rating organization. Each rating should be evaluated
independently of any other rating.

Changing interest rates

The value of any fixed income security held by a Portfolio will rise or fall inversely with changes in interest
rates. Interest rates typically vary from one country to the next, and may change for a number of reasons.
Those reasons include rapid expansions or contractions of a country’s money supply, changes in demand by
business and consumers to borrow money and actual or anticipated changes in the rate of inflation.

In general, if interest rates increase, one may expect that the market value of a fixed income instrument which
pays interest payments would fall, whereas if interest rates de