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IMPORTANT INFORMATION

MS Fund S.C.A., SICAV-SIF (the “Company” or the “Fund”) is a société en commandite par actions
incorporated under the laws of the Grand Duchy of Luxembourg as a société d’investissement a capital
variable — fonds d’investissement spécialisé. The Company is subject to the law of 13 February 2007 relating
to specialised investment funds, as amended or supplemented from time to time (the “2007 Law”).

The Company is an ‘Alternative Investment Fund’ within the meaning of the Luxembourg Law of 12 July 2013
on the alternative investment fund managers (the “AIFM Law”) and is externally managed by FundRock
Management Company S.A. (the “Manager”).

The Company is registered pursuant to the 2007 Law. However, such registration does not imply a positive
assessment by the CSSF of the quality or suitability of Shares of the Company.

MS GP S.a r.l. acts as the general partner of the Company (the “General Partner”). The General Partner is
offering shares (the “Shares”) in one or several separate sub-funds (individually a “Sub-Fund” and collectively
the “Sub-Funds”) on the basis of the information contained in this prospectus (the “Prospectus”), its
appendices (individually an “Appendix” and collectively the “Appendices”) and in the documents referred to
herein which are deemed to be an integral part of this Prospectus. The specific details of each Sub-Fund are
set forth in the relevant Appendix. Any reference to an Appendix pertains to the relevant Sub-Fund.

No person is authorized to give any information or to make any representations concerning the Company
other than as contained in this Prospectus, the Appendices and in the documents referred to herein, and any
purchase made by any person on the basis of statements or representations not contained in or inconsistent
with the information and representations contained in this Prospectus shall be solely at the risk of the
investor.

The information contained in this Prospectus is supplemented by the financial statements and further
information contained in the latest Annual Reports of the Company, copies of which may be obtained free of
charge from the registered office of the Company.

The Company is established for an unlimited duration. However, the General Partner may establish Sub-
Funds for a limited duration, which shall be specified in the relevant Appendix.

Shares of the Company may be issued in one or several separate Sub-Funds of the Company. For each Sub-
Fund, a separate portfolio of investments and assets will be maintained and invested in accordance with the
investment objective and policy applicable to the relevant Sub-Fund, as described in the relevant Appendix.
As a result, the Company is an “umbrella fund”, reserved for institutional investors, professional investors
and well-informed investors within the meaning of the 2007 Law, enabling investors to choose between one
or more investment objectives by investing in one or more Sub-Funds.

The Company is a single legal entity. However with regard to third parties and in particular the Company's
creditors, each Sub-Fund shall be exclusively responsible for all liabilities attributable to it. The Company
shall maintain for each Sub-Fund a separate portfolio of assets. As between Shareholders, each portfolio
of assets shall be invested for the exclusive benefit of the relevant Sub-Fund.

The General Partner may, at any time, create additional Classes of Shares whose features may differ from
the existing Classes and additional Sub-Funds whose investment objectives or other features may differ from
those of the Sub-Funds then existing. Upon creation of new Sub-Funds or Classes, this Prospectus and its
Appendices will be updated or supplemented accordingly.



GENERAL DATA PROTECTION REGULATION

In compliance with the Luxembourg applicable data protection laws and regulations, including but not limited
to the Regulation 2016/679 of 27 April 2016 on the protection of natural persons with regard to the
processing of personal data and on the free movement of such data (“GDPR”), as such applicable laws and
regulations may be amended from time to time (collectively hereinafter referred to as the “Data Protection
Laws”), the General Partner, acting as data controller (the “Data Controller”) processes personal data in the
context of the investments in the Company.

A summary of Investors rights under the Data Protection Laws is set out in the annexure to the Subscription
Agreement.

Kindly refer to the section entitled “Data Protection” for more information.
RESTRICTIONS ON DISTRIBUTION

Distribution of this Prospectus and the offering of the Shares may be restricted in certain jurisdictions. This
Prospectus does not constitute an offer or solicitation in a jurisdiction where to do so is unlawful or where
the person making the offer or solicitation is not qualified to do so or where a person receiving the offer or
solicitation may not lawfully do so.

PROHIBITION OF SALES TO EEA RETAIL INVESTORS — FOR CERTAIN SUB-FUNDS

Certain Sub-Fund’s shares may not be offered, sold or otherwise made available to and should not be offered,
sold or otherwise made available to any retail investor in the European Economic Area ("EEA"). For these
purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined in point (11)
of Article 4(1) of Directive 2014/65/EU ("MIFID I"); (ii) a customer within the meaning of Directive
2002/92/EC, where that customer would not qualify as a professional client as defined in point (10) of Article
4(1) of MIFID Il; Consequently no key information document required by Regulation (EU) No 1286/2014 (the
"PRIIPs Regulation") for offering or selling of certain Sub-Fund shares or otherwise making them available to
retail investors in the EEA has been prepared and therefore offering or selling certain Sub-Fund’s shares or
otherwise making them available to any retail investor in the EEA may be unlawful under the PRIIPs
Regulation.

The relevant Sub-Fund Appendix shall specify whether a KID will be provided for the purposes of the PRIIPs
Regulation.

DISTRIBUTION IN THE EEA TO PROFESSIONAL INVESTORS

When marketing Shares in any territory of the EEA (other than Luxembourg) to professional investors that
are domiciled or have a registered office in the EEA, the Manager intends to utilise the marketing passports
made available under the provisions of the AIFMD. Shares may only be marketed pursuant to such passports
to professional investors (as defined in MiFID II) in those territories of the EEA in respect of which a passport
has been obtained.

The Articles of Incorporation of the Company give powers to the General Partner to impose such restrictions
as it may think necessary for the purpose of ensuring that no Shares are acquired or held by any person in
breach of the law or the requirements of any country or governmental authority or by any person in
circumstances which in the sole opinion of the General Partner might result in the Company incurring any
liability or taxation or suffering any other disadvantage which the Company may not otherwise have incurred
or suffered. The General Partner may prohibit the acquisition by, the transfer to, or compulsorily redeem all
Shares held by any such persons.
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The value of the Shares may fall as well as rise and an investor may not get back the amount initially invested.
Income from the Shares will fluctuate in money terms and changes in rates of exchange will, among other
things, cause the value of Shares to go up or down. The levels and bases of, and relief from, taxation may
change.

OFFERING OF SHARES IN THE UNITED STATES OF AMERICA

Restrictions apply to the offer and sale of Shares within the United States and to citizens or residents of the
United States, corporations, partnerships or any other entity created in or under the laws of the United States
or any person falling within the definition of the term U.S. Person as specified in the section below entitled:
“Definitions”.

None of the Shares offered in terms hereof have been or will be registered under the 1933 Act or the
securities laws of any U.S. state and the Company will not be registered under the U.S. Investment 1940 Act.
Accordingly Shares of the Company may not be offered, sold, resold, transferred or delivered directly or
indirectly, in the United States or to, or for the account of, or benefit of, any U.S. Person. Applicants for the
purchase of Shares of the Company will be required not to be U.S. Persons. All Shareholders will be required
to notify the General Partner of any change in their non-U.S. Person status. Prospective investors are advised
to consult their legal counsel prior to investing in Shares of the Company in order to ascertain their status as
non-U.S. Persons. The Company will refuse to issue Shares to U.S. Persons or to register any transfer of Shares
to any U.S. Person. Moreover, the Company may at any time compulsorily redeem the Shares held by any
U.S. Person.

The General Partner is aware of the additional restrictions on sale and placement of Shares described in
Schedule 2. Schedule 2 and the above information is for general guidance only, and it is the responsibility of
any person or persons in possession of this Prospectus and wishing to make an application for Shares to
inform themselves of, and to observe, all applicable laws and regulations of any relevant jurisdiction.
Prospective applicants for Shares should inform themselves as to legal requirements also applying and any
applicable exchange control regulations and applicable taxes in the countries of their respective citizenship,
residence or domicile.

LATE TRADING AND MARKET TIMING

The Company does not allow any practices associated to market timing (as defined in the CSSF Circular
04/146 dated 17 June 2004 concerning the protection of undertakings for collective investment and their
investors against Late Trading and Market Timing practices, as amended from time to time, as an arbitrage
method through which an investor systematically subscribes, redeems or converts units or shares of the same
undertaking for collective investment within a short time period, by taking advantage of time differences
and/or imperfections or deficiencies in the method of determination of the net asset value of the undertaking
for collective investment). The Company hereby expressly maintains its rights to reject orders for subscription
and conversion of an Investor suspected by the Company to employ such practices and may take, if needed,
all the necessary measures in order to protect the other Investors of the Company against such practices.

Investors should inform themselves and should take appropriate advice on the legal requirements as to
possible tax consequences, foreign exchange restrictions, investment requirements or exchange control
requirements which they might encounter under the laws of the countries of their citizenship, residence, or
domicile and which might be relevant to the subscription, purchase, holding or disposal of the Shares. All
disputes in relation to the Company and any Sub-Fund, the General Partner, their respective managers, the
Manager, the Depositary or their officers and the Shareholders are subject to Luxembourg law and the
jurisdiction of the Courts of Luxembourg, Grand Duchy of Luxembourg.

The Company has obtained the authorization of the Luxembourg Supervisory Commission of the Financial
Sector (the “CSSF”). This authorization should in no way be interpreted as approval by the CSSF of either the



content of this Prospectus or the features of the Shares, or of the quality of the investments held by the
Company or any Sub-Fund. Any statement to the contrary is unauthorised and unlawful.

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This Prospectus contains forward-looking statements, which provide current expectations or forecasts of
future events. Words such as “may”, “believes”, “expects”, “plans”, “future” and “intends”, and similar
expressions, may identify forward-looking statements, but the absence of these words does not mean that
the statement is not forward-looking. Forward-looking statements include statements about the Company’s
and the Sub-Funds’ plans, objectives, expectations and intentions and other statements that are not
historical facts. Forward-looking statements are subject to known and unknown risks and uncertainties and
inaccurate assumptions that could cause actual results to differ materially from those expected or implied by
the forward-looking statements and accordingly potential Investors should not unduly rely on these forward-

looking statements.
ANTI-MONEY LAUNDERING REGULATIONS

Pursuant to the EU Directive 2015/849 of the European Parliament and of the Council of 20 May 2015 to be
transposed in the local regulation by 26 June 2017, Luxembourg laws of 19 February 1973 (as amended) on
the sale of drugs and against drug addiction, 5 April 1993 (as amended) relating to the financial sector, 12
November 2004 (as amended) relating to the fight against money laundering and against terrorist financing
(AML/FT), 27 October 2010 on strengthening the legal framework relating to AML/FT, Grand Ducal Regulation
of 29 October 2010, Grand Ducal Regulation of 1 February 2010 and to CSSF Regulation No. 12-02 of 14
December 2012, CSSF Circular 15/616 concerning FATF (Financial Action Task Force) declarations on
jurisdictions with substantial deficiencies in terms of AML/FT regulations or which AML/FT regulations are
not satisfying, CSSF Circular 13/556, CSSF Circular 15/609, CSSF Circular 11/529, CSSF Circular 528, CSSF
Circular 11/519, CSSF Circular 10/495, CSSF Circular 10/486, CSSF Circular 10/484 of the Luxembourg financial
sector supervisory authority and CRF Circular 22/10, of the Luxembourg financial intelligence unit (Cellule de
Renseignement Financier), obligations have been imposed on all professionals of the financial sector to
prevent the use of undertakings for collective investment for money laundering purposes.

Within this context a procedure for the identification of Investors has been imposed: the subscription
agreement of a prospective Investor must be accompanied by any supporting documents recommended or
prescribed by applicable rules and regulations allowing the appropriate level of identification of the
prospective Investor and, as the case may be, its beneficial owners and representatives

Any information provided in this context is collected for anti-money laundering and fight against terrorist
financing compliance purposes only.

FATCA (as defined below)

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

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

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



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

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

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

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

FATCA rules being particularly complex and as the rules governing their implementation for Luxembourg
funds are still uncertain, the Company cannot at this time accurately assess the extent of the requirements
that FATCA provisions will place upon it.

Although the Company will attempt to satisfy any obligations imposed on it to avoid the imposition of the
30% withholding tax, no assurance can be given that the Company will be able to satisfy these obligations. If
the Company becomes subject to a withholding tax as a result of FATCA, the value of Shares held by all
Shareholders may be materially affected.

The Company and/or its Shareholders may also be indirectly affected by the fact that a non U.S. financial
entity does not comply with FATCA regulations even if the Company satisfies its own FATCA obligations.

CRS (as defined below)

On 13 February 2014, the Organisation for Economic Co-operation and Development (“OECD”), at the
request of the G8 and the G20, released a model Competent Authority Agreement and Common Reporting
Standard (“CRS”) for the automatic exchange of financial account information. The publication of these
documents is a significant step in governments’ efforts to improve cross border tax compliance via
multilateral information sharing. The OECD has modelled the CRS on FATCA which should mean that a
proportion of the preparation work from the Company’s perspective has already been completed.

Persons interested in purchasing Shares should inform themselves as to any tax consequences particular to
their circumstances arising in their country of citizenship or the jurisdiction in which they are resident or
domiciled for tax purposes in connection with the acquisition, ownership, redemption or disposal by them of
any Shares and, notwithstanding the tax summaries set out above, neither the General Partner, the Company,
the Manager, the Portfolio Manager (if any) nor the Depositary is providing any potential investor with tax
advice and neither will be responsible for any taxes suffered by a Shareholder as a result of their investment
in the Company.

RISK FACTORS

Investment in the Company carries substantial risk. There can be no assurance that the Company’s
investment objective will be achieved and investment results may vary substantially over time. Investment
in the Company is not intended to be a complete investment programme for any investor. Prospective
investors should carefully consider whether an investment in Shares is suitable to them in light of their
circumstances and financial resources (see further Schedule 1 "Risk Considerations").

REGULATION ON TRANSPARENCY OF SECURITIES FINANCING TRANSACTIONS AND OF REUSE (2015/2365)
(SFT REGULATION)



The Manager will ensure that investors are informed through, inter alia, Investor Disclosures, on the use of
securities financing transactions and total return swaps in accordance with article 13 and article 14,
respectively, of SFT Regulation. The information provided must be reviewed by investors to understand and
appreciate the inherent risks before they decide to invest in the Company.

Should the Fund make use of securities financing transactions and total return swaps, the Prospectus will be
amended accordingly to comply ensure compliance with the SFT Regulation.

PRIIPS REGULATION

The PRIIPs Regulation aims at improving and consolidating the EU regulatory framework for pre-contractual
disclosures to Retail Investors in the EEA (The “European Economic Area”), and seeks to enable Retail
Investors to understand better and compare the financial products available to them within the EU, thereby
enhancing transparency. The PRIIPs Regulation covers, among other products, insurance-based investment
product, structured investment products and collective investment funds, such as the Fund. The PRIIPs
Regulation, applicable from 1 January 2018, requires a KID to be provided to Retail Investors.

The relevant Appendix shall specify whether a KID will be provided for the purposes of the PRIIPs Regulation.
TRANSFER RESTRICTIONS

Shareholders may transfer Shares, subject to the restrictions described under the heading “Schedule 2,
certain selling restrictions” and under the heading “10. Restriction on the ownership of shares".

INFORMATION TO BE PROVIDED

The Manager will make available upon request at its registered office all information to be provided to
Investors under the AIFM Law, including: (i) all relevant information regarding conflicts of interest (such as
the description of any conflict of interest that may arise from any delegation of the functions or of any
conflicts that must be communicated to investors under the AIFM Law), (ii) the maximum amount of the fees
that may be paid annually by the Sub-Funds, (iii) the way chosen to cover potential liability risks resulting
from its activities under the AIFM Law, and (iv) any collateral and asset reuse arrangements, including any
right to reuse collateral and guarantees granted under the leveraging agreement (iv) information on any
preferential treatment granted to certain Shareholders and (vi) the risk profile of each Sub-Fund.



MANAGEMENT AND ADMINISTRATION

MANAGERS OF THE GENERAL PARTNER

Arnaud Gérard
Kavitha Ramachandran
Romain Denis

GENERAL PARTNER

MSGPS.ar.l.

58, rue Charles Martel
L-2134 Luxembourg
Grand-Duchy of Luxembourg

ALTERNATIVE INVESTMENT FUND MANAGER

FundRock Management Company S.A.
33, rue de Gasperich

L-5826 Hesperange

Grand-Duchy of Luxembourg

GLOBAL DISTRIBUTOR

Maitland Group South Africa Limited
Maitland House 1

River Park

Gloucester Road

Mowbray, 7700

South Africa

INDEPENDENT AUDITOR

Deloitte Audit S.a r.l.

20 Boulevard de Kockelscheuer
L-1821 Luxembourg
Grand-Duchy of Luxembourg

DOMICILIATION AGENT AND CENTRAL
ADMINISTRATOR; REGISTRAR
& TRANSFER AGENT

Apex Fund Services S.A.

3, rue Gabriel Lippmann
L-5365 Munsbach
Grand-Duchy of Luxembourg

DEPOSITARY

UBS Europe SE, Luxembourg Branch
33a, avenue J.F. Kennedy
Luxembourg, L-1855

LEGAL ADVISORS AS TO LUXEMBOURG
LAW

Harney Westwood & Riegels S.ar.l.
56, rue Charles Martel

L-2134 Luxembourg

Grand-Duchy of Luxembourg



DEFINITIONS

The following definitions shall apply throughout this Prospectus unless the context otherwise requires:

“1915 Law”

“2007 Law”

“2010 Law”

“2016 Law”

“1933 Act”

“1940 Act”

»n

“Accumulation Shares

“AIFM Law”

“AIFMD”

“AIFM Regulation”

“AIFM Rules”

“Appendix”

“Annual Report”

“Apex Group”

The Luxembourg law dated 10 August 1915 relating to commercial
companies, as amended or supplemented from time to time.

The Luxembourg law dated 13 February 2007 relating to specialised
investment funds, as amended or supplemented from time to time.

The Luxembourg law dated 17 December 2010 relating to undertakings for
collective investment, as amended or supplemented from time to time.

The Luxembourg law dated 23 July 2016 on reserved alternative investment
funds, as amended or supplemented from time to time.

The U.S. Securities Act of 1933, as amended.
The U.S. Investment Company Act of 1940, as amended.

Shares which accumulate their income so that the income is included in the
price of the shares.

The Luxembourg law of 12 July 2013 pursuant to which Directive
2011/61/EU (the Alternative Investment Fund Managers Directive) was
transposed into Luxembourg law, as amended or supplemented from time
to time.

Directive 2011/61/EU of the European Parliament and of the Council of 8
June 2011 on alternative investment fund managers.

The Commission Delegated Regulation (EU) No 231/2013 of 19 December
2012 supplementing the AIFMD.

The corpus of rules formed by (a) the AIFMD, (b) the AIFM Regulation, and
(c) any binding guideline or other delegated act and regulation (including
CSSF circulars) issued from time to time by the relevant authorities within an
EU member state pursuant to any national laws and regulations derived
from the AIFMD or the AIFM Regulation (such as the AIFM Law)

The specific details of each Sub-Fund are set forth in the relevant Appendix
of the Prospectus. Any reference to an Appendix pertains to the relevant
Sub-Fund.

The audited financial statements of the Company prepared in accordance
with Luxembourg GAAP and complying with the requirements under annex
of the 2007 law and article 104 of the AIFM Regulation.

The Manager’s ultimate holding company and its subsidiaries and affiliates
worldwide.



“Articles”

“Business Day”

llc ETII
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The articles of incorporation of the Company.

A day on which banks are open for business in Luxembourg, unless otherwise
stated.

Central European Time.

“Central Administration Agent” Apex Fund Services S.A., a Luxembourg public limited company (société

IICH FII

“Circular CSSF 20/764”

“Class”

“Company” or the “Fund”

“Commitment Leverage”

“CSSF”

“CSSF Circular 18/698”

“Cut-Off Time”

anonyme) organised and existing in accordance with the laws of the Grand-
Duchy of Luxembourg, registered with the Luxembourg Trade and
Companies Register under number B241514 and with its registered office
address at 3, rue Gabriel Lippmann, L- 5365 Munsbach, Grand Duchy of
Luxembourg or any other replacement central administration agent selected
from time to time by the Manager to provide registrar and transfer agency
and central administrative agency functions for the benefit of the Company.

Swiss Franc.

Circular of the CSSF dated 18 December 2020 applying the Performance Fee
Guidelines.

Any class of Shares issued in any Sub-Fund.

MS Fund S.C.A,, SICAV-SIF, a société en commandite par actions qualifying as
a société d’investissement a capital variable - fonds d’investissement
spécialisé, and governed by the 2007 Law.

The leverage level calculated under the commitment method as defined in
article 8 of COMMISSION DELEGATED REGULATION (EU) No 231/2013 of 19
December 2012 supplementing Directive 2011/61/EU of the European
Parliament. It allows to take into account netting arrangements. It sums the
value of all physical positions, the notional of all derivative instruments,
takes into account any leverage generated through securities lending or
borrowing and reverse repurchase agreements, but excludes derivatives
that are used within hedging arrangements and derivatives that do not
generate any incremental leverage.

The Commission de Surveillance du Secteur Financier, the Luxembourg
Supervisory Commission of the Financial Sector.

CSSF  Circular 18/698 on the authorization and organization of
Luxembourgish investment management companies (IFM), including
specific provisions on the fight against money laundering and terrorist
financing applicable to investment fund managers and entities carrying out
the function of registrar agent dated 23 August 2018.

The deadline, as specified for each Sub-Fund in the relevant Appendix,
before which applications for subscription, redemption or conversion of
Shares of any Class in any Sub-Fund must be received in order to be dealt
with on the applicable Dealing Day.



“Dealing Day”

“Depositary”

"

“Depositary Agreement

“Distributor”

“Distribution Period”

“Distribution Shares”

“Domiciliation Agent”
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Any day on which (i) the Net Asset Value per Share of each Class is calculated
with reference to a specific Valuation Day and (ii) Shares may be issued,
converted and redeemed, as defined in the relevant Appendix.

UBS (Luxembourg) S.A., and as from or after 1 December 2016, UBS Europe
SE, Luxembourg Branch, or such other replacement depositary from time to
time appointed by the General Partner.

The depositary bank agreement entered into between the Company, the
Manager and the Depositary dated (as may be amended, supplemented and
restated from time to time).

The service provider(s) appointed from time to time by the Manager to
provide distribution services for the benefit of one or several Sub-Funds, as
described in the relevant Appendix(ces).

The period from one date on which dividends are declared by the Company
to the next. This may be annual or shorter where dividends are declared
more regularly.

Shares which distribute their income.

Apex Fund Services S.A., a Luxembourg public limited company (société
anonyme) organised and existing in accordance with the laws of the Grand-
Duchy of Luxembourg, registered with the Luxembourg Trade and
Companies Register under number B241514 and with its registered office
address at 3, rue Gabriel Lippmann, L- 5365 Munsbach, Grand Duchy of
Luxembourg or any other replacement domiciliation agent selected from
time to time by the General Partner of the Company to provide domiciliation
agency functions for the benefit of the Company.

“Domiciliation Agent Agreement” The amended and restated domiciliation agent agreement entered into

“Eligible Investor”

llESMA"

“ESMA Regulation”

“E.U.”
llEurOI’ Or llEURII or ll€l'

“Euro Stoxx 50”

between the Company and the Domiciliation Agent dated 14 September
2021, as novated (may be amended, supplemented and restated from time
to time).

A Non-U.S. Person who is also a Well-informed Investor or a Professional
Investor within the EEA (other than Luxembourg).

European Securities and Market Authority.

Regulation (EU) No 1095/2010 of the European Parliament and of the
Council of 24 November 2010 establishing a European Supervisory Authority
(European Securities and Markets Authority), amending Decision No
716/2009/EC and repealing Commission Decision 2009/77/EC.

The European Union.

The legal currency of the participating member states of the EU.

Stock index of Eurozone stocks.



“FATCA”

“Financial Year”

“Formation Date”
llFX”
llG BPII

“General Partner”

“General Partner Share(s)”

“Global Distributor”
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The Foreign Account Tax Compliance provisions of the U.S. Hiring Incentives
to Restore Employment Act enacted in March 2010.

A financial period of the Company, commencing on 1 January and ending on
31 December of the same year, with the exception of the first financial year,
which began on the Formation Date and terminates on 31 December 2014.
17 April 2014.

Foreign exchange market.

Great British Pound.

MS GP S.ar.l, the unlimited Shareholder (associé gérant commandité) of the
Company, a company incorporated under the laws of Luxembourg acting as
general partner and responsible for the management of the Company.

The management Share(s) subscribed for by the General Partner.

Maitland Group South Africa Limited, appointed by the Company and the

Manager to receive and process investor subscriptions, redemptions,
transfers, share conversions.

“Global Distribution Agreement” The novation agreement to the global distribution agreement entered into

“Gross Leverage”

“High-Water Mark” or “HWM”
“Incentive Fee”

“Initial Offering Period”

“Initial Subscription Price”

“Investor Disclosure”

between the Company, the Manager and the Global Distributor dated 17
April 2014, as novated (as may be amended, supplemented and restated
from time to time).

The leverage level calculated under the gross method as defined in article 7
of COMMISSION DELEGATED REGULATION (EU) No 231/2013 of 19
December 2012 supplementing Directive 2011/61/EU of the European
Parliament. It does not take into account any netting or hedging
arrangement. It sums the value of all physical positions, the notional of all
derivative instruments, takes into account any leverage generated through
securities lending or borrowing and reverse repurchase agreements, but
excludes cash and cash equivalents held in the reference currency of the
Sub-Fund.

The highest NAV per share or as such term is defined in relevant Appendix.

has the meaning given to such term in relevant Appendix.

The first period during which investors will be entitled to subscribe for
Shares of a particular Sub-Fund, as determined by the General Partner.

Subscription price of the first Shares issued in a given Class of a Sub-Fund, as
specified in the relevant Appendix.

The disclosures required pursuant to the AIFM Rules, including any
disclosure or communication to Shareholders and/or prospective
Shareholders given or made available through one or more of the following
methods (with the appropriate method of disclosure or communication for



“Investment Advisor”
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any relevant information being determined by the General Partner or the
Manager in its sole discretion): an annual report, an update or a supplement
to this Prospectus, a newsletter (or other Shareholders letter,
announcement or communication), due diligence documentation .

The service provider appointed from time to time by the Manager or the
Portfolio Manager (with the approval of the Manager), to provide
investment advisory services for the benefit of one or several Sub-Funds, as
described in the relevant Appendix(ces).

“Investment Advisory Agreement” The investment advisory agreement entered into between the Portfolio

“Investors”

“Investor Shares”

“Investment Objective
and Policy”

llKI DII

“Manager” or the “AIFM”

“Management Agreement”

“Mémorial”

“Net Asset Value” or “NAV”

“Portfolio Manager”

Manager and the Investment Advisor or between the Manager and the
Investment Advisor as described in the relevant Appendix(ces).

Eligible Investors which have subscribed or committed to subscribe for
Investors’ Shares of the Company.

Shares issued by the Company to Limited Shareholders with respect to any
Sub-Fund and which may be of different Classes and entitled to specific fee
structure or currency denomination, as outlined in the relevant Appendix.

The investment objective and policy of the Company and each Sub-Fund, as
described herein.

The key information document drawn up in accordance with the PRIIPs
Regulation.

FundRock Management Company S.A., a Luxembourg public limited
company (société anonyme) organised and existing in accordance with the
laws of the Grand-Duchy of Luxembourg, registered with the Luxembourg
Trade and Companies Register under number B104196 and with its
registered office address at 33, Rue de Gasperich, L - 5826 Hesperange,
Grand Duchy of Luxembourg, the alternative investment fund manager of
the Company, as required under the AIFM Law.

The management agreement entered into between the Manager and the
Company dated 17 April 2014, as novated (as may be amended,
supplemented and restated from time to time).

The Mémorial C, Recueil des Sociétés et Associations, the official journal of
Luxembourg.

The net asset value of the Company, each Class and each Share as
determined pursuant to the section entitled “Determination of the Net
Asset Value”.

The service provider appointed from time to time by the Manager to provide
portfolio management services for the benefit of the Company and one or
several of its Sub-Funds, as described in the section entitled: “Delegated
Functions” and Appendixes.
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“Portfolio Management Agreement” The portfolio management agreement entered into between the

“Performance Fee Guidelines”

“Professional Investor”

“Prospectus”

”RCS”

“Reference Currency”

“Regulated Market”

“Reporting Sub-Fund”

“Services Providers”

“Services”

“SFDR”

“Share(s)”

“Shareholder”

“Sub-Fund”

“Subscription Agreement”

Manager and the Portfolio Manager as novated and described in the
Appendixes.

Guidelines of ESMA on performance fees in UCITS and certain types of AlFs
published on 5 November 2020 in accordance with Article 16(1) of the ESMA
Regulation.

Investors, which are considered to be professional clients or may, on request,
be treated as professional clients within the meaning of Annex Il of MiFID II.

The CSSF visa-stamped prospectus, as supplemented and amended from
time to time, together with its appendices (individually an “Appendix” and
collectively the “Appendices”) which are deemed to be an integral part of
this Prospectus. This Prospectus and Appendix or Appendices, as amended
from time to time.

Luxembourg Trade and Companies Register (Registre de Commerce et des
Sociéteés).

Euro (EUR) for the Company and the currency in which each Sub-Fund or
Class is denominated, as further specified in the relevant Appendix.

Has the meaning ascribed in art. 4.1 (21) of the MiFID .

A Sub-Fund or a Share Class that complies with UK HMRC tax regime for
offshore funds and therefore has a certain tax status relevant for UK tax
paying Shareholders.

As defined in section 27 of this Prospectus.
As defined in section 27 of this Prospectus.

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

Shares issued by the Company to Investors with respect to any Sub-Funds
pursuant to this Prospectus and which may be of different Classes and
entitled to specific fee structure and currency denomination, as outlined in
the relevant Appendix.

A holder of a Share of the Company.

Any sub-fund of the Company established by the General Partner in
accordance with this Prospectus and the Articles, referred to individually as
a “Sub-Fund” and collectively the “Sub-Funds”.

The agreement between the Company and each Investor setting forth (i) the
number of Shares to be subscribed by such Investor, (ii) the rights and
obligations of such Investor in relation to its subscription for Shares; and (iii)
representations and warranties given by such Investor in favour of the
Company, the Manager and the relevant service provider.



“S&P 500”

“Taxonomy Regulation”

llUKI’
“UK Reporting Fund Status”
“U.S. dollar” or “USD” or “$”

“U.S. Person”
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Stock market index.

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 investments.

United Kingdom.

A tax status relevant for UK Shareholders.

The legal currency of the United States of America.

is any person who:

(i)

(ii)

(iii)

(iv)

(v)

is a United States person within the meaning of Section 7701(a)(30) of
the US Internal Revenue Code of 1986, as amended, and the Treasury
Regulations promulgated thereunder;

is a US person within the meaning of Regulation S under the US
Securities Act of 1933 (17 CFR § 230.902(k));

is not a Non-United States person within the meaning of Rule 4.7 of the
US Commodity Futures Trading Commission Regulations (17 CFR §
4.7(a)(1)(iv));

is in the United States within the meaning of Rule 202(a)(30)-1 under
the US Investment Advisers Act of 1940, as amended; or

any trust, entity or other structure formed for the purpose of allowing
US Persons to invest in the Fund.

As U.S. Person shall further be considered:

(vi)

an "employee benefit plan" within the meaning of Section 3(3) of the US
Employee Retirement Income Security Act of 1974, as amended
("ERISA") that is subject to Title | of ERISA,

(vii) a "plan" within the meaning of Section 4975(e)(1) of the US Internal

Revenue Code of 1986, as amended ("IRC"),

(viii) an entity whose underlying assets include "plan assets" subject to Title

| of ERISA or Section 4975 of the IRC, or

(ix) a governmental plan or another type of plan (or an entity whose assets are
considered to include the assets of any such governmental or other plan) that is
subject to any law, rule or restriction that is similar to Section 406 of ERISA or Section
4975 of the IRC.

“Subscription Price”  As defined in the relevant Appendix.

“Subsidiary” Any Luxembourg or foreign entity/company wholly owned or controlled by the
Company, through which the Company has made or holds investments for the
benefit of a Sub-Fund.
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“Valuation Day” Any business day in Luxembourg which is designated by the General Partner as being
a day by reference to which the assets of the relevant Sub-Funds shall be valued in
accordance with the Articles, as further described in the relevant Appendix.

“Well-informed Investor” An institutional investor, a Professional Investor or any other investor who
meets the following conditions:

(i) he has stated in writing that he adheres to the status of well-informed
investor; and

(ii) he invests a minimum of one hundred and twenty-five thousand euros
in the Company (or its equivalent in the Reference Currency) or, (ii) he
has been the subject of an assessment made by a credit institution
within the meaning of Directive 2006/48/EC, by an investment firm
within the meaning of MIFID Il or by a management company within the
meaning of Directive 2009/65/EC certifying his expertise, his experience
and his knowledge to adequately appraise an investment in a specialised
investment fund.
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PART | - GENERAL INFORMATION IN RELATION TO THE COMPANY

1 STRUCTURE OF THE COMPANY
1.1 General information

The Company was incorporated under the name of MS Fund S.C.A., SICAV-SIF as a, société en commandite
par actions qualifying as a société d’investissement a capital variable (“SICAV”) - fonds d’investissement
spécialisé, under the 2007 Law. The Company qualifies as an alternative investment fund within the meaning
of article 1(39) of the AIFM Law.

The Articles of the Company have been published in the Mémorial on 8 July 2014 and the Company is
registered with the Registre de Commerce et des Sociétés, Luxembourg.

The Company has two different types of Shareholders:

1.1.1 the associé commandité or unlimited Shareholder (the General Partner) who is personally,
indefinitely and severally liable for any obligations that cannot be met with the assets of the Company.
The General Partner is responsible for the management of the Company. The General Partner may
not be removed by Limited Shareholders. The General Partner Shares were issued upon
incorporation of the Company.

1.1.2 the actionnaires commanditaires or limited Shareholders whose liability is limited to the amount of
their investment in the Company. The Company may have an unlimited number of limited
Shareholders (“Investor Shares”).

The Company constitutes a single legal entity, but the assets of each Sub-Fund shall be invested for the
exclusive benefit of the Shareholders of the corresponding Sub-Fund and the assets of a specific Sub-Fund
are solely accountable for the liabilities, commitments and obligations of that Sub-Fund.

The General Partner may at any time resolve to set up new Sub-Funds and/or create within each Sub-Fund
one or more Share Classes and this Prospectus will be updated accordingly. The General Partner may also at
any time resolve to close a Sub-Fund, or one or more Share Classes within a Sub-Fund to further subscriptions.

The capital of the Company is represented by General Partner Share(s) (which has been subscribed by the
General Partner), and by Investors’ Shares of different Classes, of each Sub-Fund.

The Company is an umbrella fund and as such provides investors with the choice of investment in a range of
several separate Sub-Funds, each of which relates to a separate portfolio of assets permitted by the 2007
Law with specific investment objectives, as described in the relevant Appendix.

The Company is an open-ended collective investment scheme (i.e., Shares may be redeemed at the request
of a Shareholder) with variable capital. Shareholders should however review any limitations or restrictions
that may apply to their right to redeem their Shares as set out in the relevant Appendix.

The Company was created for an unlimited duration. Within each Sub-Fund, Shares may, as the General
Partner shall determine, be of one or more different series differentiated by their respective issue date. Each
General Partner Share or Investors’ Share grants the right to one vote at every general meeting of
Shareholders. The capital of the Company shall at all times be equal to the total Net Asset Value of the
Company.

The Company was incorporated with a subscribed share capital of thirty one thousand Euros (EUR 31,000.-)
divided into three hundred and ten thousand (310,000) shares of no par value. The initial value ascribed to
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the shares was an amount of ten cents (EUR0.10) each. Upon incorporation, the General Partner Shares and
Investors’ Shares were fully paid-up.

The minimum subscribed capital of the Company, as prescribed by law, is one million, two hundred and fifty
thousand Euros (EUR 1,250,000.-). This minimum has been reached.

1.2 Investment choice

For the time being, the Company offers Investors’ Shares in the Sub-Funds as described in the relevant
Appendix.

Upon creation of new Sub-Funds or Class(es), this Prospectus shall be updated or supplemented accordingly.

1.3 Share classes

All Sub-Funds may offer more than one Class of Investors’ Shares. Each Class of Investors’ Shares within a
Sub-Fund may have different features or rights or may be offered to different types of Eligible Investors to
comply with various country legislations and will participate solely in the assets of that Sub-Fund. The terms
on which Investors’ Shares are offered are more fully set out in the relevant Appendix.

Shares are generally issued as Accumulation Shares. Distribution Shares will only be issued within any Sub-
Fund at the General Partners’ discretion. Investors may enquire at the Manager whether any Distribution
Shares are available within each Share Class and Sub-Fund.

14 Minimum Investment and Holding

The minimum initial and subsequent investments as well as the minimum holding requirements, if any, are
set out for each Sub-Fund in the relevant Appendix.

2 INVESTMENT OBJECTIVES, STRATEGY AND RESTRICTIONS
2.1 Investment philosophy and strategy

The objective of the Company is to provide Investors with a choice of investments strategies/types of
investments through several investment programs structured as several separate Sub-Funds. Globally, the
aim of the Company is to take advantage of several attractive opportunities in various asset classes through
different investment programs. The investment objective and strategy of each Sub-Fund is set out in the
relevant Appendix.

2.2 Consideration of sustainability factors

The AIFM, or the Portfolio Manager in case of delegation, will consider risks related to sustainability factors
(environmental, social and governance aspects) in the meaning of SFDR when making investment decisions
as well as on an ongoing basis during the management of the Company.

The investment decisions made for this Company do not consider the EU criteria for environmentally
sustainable economic activities.

Taking into consideration the nature of the invested assets of the Company, the general limitation of
information and data regarding impacts on sustainability factors and that SFDR is as of 10 March 2021 not
defining what principle adverse impacts are and what minimum information shall be assessed, the AIFM is
for the time being not considering such adverse impacts of investment decisions.
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2.3 Leverage and borrowing policy

The Company has the authority to borrow, trade on margin, utilize derivatives and otherwise obtain leverage
from brokers, banks and others on a secured or unsecured basis. The Company may utilize leverage to the
extent deemed appropriate by the Manager. The overall leverage of the relevant Sub-Fund will depend on
the investment strategies employed by the Manager in respect of the relevant Sub-Fund and specific market
opportunities.

In addition, the Company may borrow for cash management purposes, such as to satisfy redemption requests.
To facilitate such borrowings, the Company may, among other things, enter into a credit facility with a third
party credit institution.

The maximum level of leverage that may be employed in connection with the Company’s investment
program calculated in accordance with the AIFMD’s gross method and commitment method of the Sub-
Fund’s Net Asset Value is set out in the relevant Appendix.

While leverage presents opportunities for increasing the total return on investments, it has the effect of
potentially increasing losses as well. Accordingly, any event which adversely affects the value of an
investment could be magnified to the extent leverage is utilised and may result in a substantial loss to the
Company. The Company may incur indebtedness whether secured or unsecured, with respect to each Sub-
Fund, as further described in the relevant Appendix.

Unless otherwise stated in the relevant Appendix, borrowings may be util