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1. Information for Prospectiv e Investors

Thisprospectus (“Prospectus’) isvalid only ifaccompanied by the lates
Key Investor Information Document, the latest annual report, and also
the latest semi-annual report if thiswas published after the latest annual
report. These documents shall be deemed to form part of this
Prospectus. Prospective investors shall be provided with the lates
version of the Key Investor Information Document in good time before
their proposed subscription of units (“‘Units”)in CS Gestion International
Fund (the “Fund”). This Prospectus does not constitute an offer or
solicitation to subscribe Units in the Fund by anyone in any jurisdiction
in which such offer or solicitation is not lawful or in which the person
making such offer or solicitationisnot qualified to do so orto anyone to
whom itisunlawful to make such offeror solicitation.

Information which is not contained in this Prospectus, in the
Management Regulationsor in any otherdocumentsmentioned herein
which are available for inspection by the public, shall be deemed
unauthorised and cannot be reliedupon.

Prospective investors should inform themselves as to the possible tax
consequences, the legal requirements and any foreign exchange
restrictions or exchange control requirements which they might
encounterunderthe lawsof the countriesof their citizenship, residence
or domicile and which might be relevant to the subscription, holding,
conversion, redemptionordisposal of Units. Furthertax considerations
are set outin Chapter8, “Expensesand Taxes’.

Information about distribution in various countries is set out in Chapter
20, “Distribution of Units’".

Prospective investors who are in any doubt about the contents of this
Prospectus should consult their bank, broker, solicitor, accountant or
otherindependent financial adviser.

ThisProspectus may be translated into otherlanguages. To the extent
that there is any inconsistency between the English-language
Prospectus and a version in another language, the English-language
Prospectus shall prevail, unlessstipulated otherwise by the laws of any
jurisdictionin whichthe Unitsare sold.

Investors should read and consider the risk description in Chapter 6,
“Risk Factors’, before investingin the Fund.

Some of the Unitsmay be listed on the Luxembourg StockExchange.

The Management Company will not disclose any confidential information
about investors unlessit isrequired to do so by the applicable laws or
regulations.

The Units have not been and will not be registered under the U.S.
Securities Act of 1933, as amended, (the “1933 Act”) or any of the
securitieslawsof the statesof the United States. The Fund hasnot been
and will not be registered under the United StatesInvestment Company
Act of 1940, as amended, nor under any other US federal laws
Therefore, the Units may not be offered or sold directly or indiredly in
the United Statesof America, exceptpursuant to an exemption from the
registration requirementsofthe 1933 Act.

Further, the Management Company hasdecided that the Units shall not
be offered or sold, directly orindirectly, to any ultimate beneficial owner
that constitutesa U.S. Person. As such, the Unitsmay not be directly or
indirectly offered or sold to or for the benefitofa “U.S. Person”, which
shall be definedasand include (i) a “United Statesperson” asdescribed
in section 7701(a)(30) of the U.S. Internal Revenue Code of 1986, as
amended (the “Code”), (ii) a “U.S. person” as such term is defined in
Regulation S of the 1933 Act, (iii) a person thatis“in the United States’
asdefined in Rule 202(a)(30)-1 underthe U.S. Investment Advisers Act
of 1940, asamended, or (iv) a person that does not qualify as a “Non-
United States Person” as such term is defined in U.S. Commodities
Futures Trading Commission Rule 4.7.

The Management Company has the right to refuse any transfer,
assignment or sale of Units in its sole discretion if the Management
Company reasonably determines that it would result in a Prohibited
Person holding Units, either as an immediate consequence orin the
future.

Any transfer of Unitsmay be rejected by the Central Administration and
the transfer shall not become effective until the transferee hasprovided
the required information under the applicable know your customer and
anti-money laundering rules.
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The term “Prohibited Person” means any person, corporation, limited
liability company, trust, partnership, estate orothercorporate body, if in
the sole opinion of the Management Company, the holding of Units of
the relevant Subfund may be detrimental to the interestsof the existing
Unitholdersorof the relevant Subfund, if itmay resultina breach of any
law or regulation, whether Luxembourg or otherwise, or if as a result
thereof the relevant Subfund or any subsidiary or investment structure
(if any) may become exposed to tax or other legal, regulatory or
administrative disadvantages, fines or penalties that it would not have
otherwise incurred or, if as a result thereof the relevant Subfund or any
subsidiary or investment structure (if any), the Management Company
and/or the Fund, may become required to comply with any registration
orfiling requirementsin any jurisdiction with which it would nototherwise
be required to comply. The term "Prohibited Person" includes (i) any
investor which does not meet the definition of Eligible Investors as
defined forthe respective Subfund in Chapter21., “Subfunds’, (if any),
(ii)any U.S. Person or (iii) any person who has failed to provide any
information or declarationrequired by the Management Company or the
Fund within one (1) calendar month of being requested to do so.

The term "Prohibited Person" moreover includes natural persons or
entities acting, directly or indirectly, in contravention of any applicable
AML/CTF Rules or who are the subject of sanctions, including those
persons or entitiesthat are included on any relevant listsmaintained by
the United Nations, the North Atlantic Treaty Organisation, the
Organisation for Economic Cooperation and Development, the Finandal
Action Task Force, the U.S. Central Intelligence Agency, and the US.
Internal Revenue Service, allasmay be amended from time to time.

The Management Company will not acceptinvestmentsin the Fund by
or on behalf of Prohibited Persons. No subscription for Units may be
made on behalf of Prohibited Person whether on the subscriber's own
behalf or, if applicable, as an agent, trustee, representative,
intermediary, nominee, or in a similar capacity on behalf of any other
beneficial owner). Any Subscriber must promptly notify the Management
Company of any change in its status or the status of any underlying
beneficial owner(s) with respect to its representations and warranties
regarding Prohibited Person.

Pursuant to Regulation (EU) 2019/2088 of the European Parliamentand
of the Council of27 November 2019 on sustainability-related disclosures
in the financial services sector (“SFDR”), the Fund isrequired to disclose
the manner in which Sustainability Risks (as defined below) are
integrated into the investment process, and the results of the
assessment of the likely impactsof Sustainability Risks on the returns of
the Fund.

The Management Company and the Investment Manager have each
adopted a policy in respect of the integration of Sustainability Risks in
the investment decision-making processwith the purpose of identifying,
assessing and, where possible and appropriate, seeking to manage
these risks.

For the avoidance of doubt, the Fund does not promote environmental
or social characteristicswithin the meaning of article 8 of SFDR nor has
sustainable investment asitsobjective within the meaning of artide 9 of
SFDR.

Investors should refer to the section “Sustainability Risks’ under Chapter
6, “Risk factors’” foradditional information.

The Management Company delegated the investment management
function of the funds under management (including the investment
managementofthe Fund)and assuch does not currently have access
to sufficient Environmental, Social,and Governance (“ESG”)information
for determining and weighting with adequate accuracy the negative
sustainability effects across all its delegated investment managers
Therefore the Management Company has decided not to consider
directly and atitslevel the adverse impactsof investment decisionson
sustainability factors (“PASI”) according to Article 4 SFDR

2. Fund

The Fund is an undertaking for collective investment in transferable
securitiesorganised asa Luxembourg fonds commun de placement (an
unincorporated joint ownership of assets) subject to Part | of the
Luxembourg law of 17 December 2010 on undertakings for collective
investment (‘Law of 17 December 2010”) transposing Directive
2009/65/EC ofthe European Parliament and the Council of 13 July 2009
on the coordination of laws, regulations and administrative provisions



relating to undertakings for collective investment in transferable
securities (the “Directive 2009/65/EC”).

The Fund was established on 9 September2021 and isregistered with
the Trade and Companies Register of Luxembourg (Registre de
Commerce et des Sociétés, Luxembourg — “RCS”) under number
K2154.

The net assets of the Fund must at all times be EUR 1,250,000 which
amount has to be attained within six (6) months of the Fund’s
authorisationto operateasa UCITS.

The Fund is managed by MultiConcept Fund Management S.A. (the
“Management Company”) in accordance with the management
regulations of the Fund, as amended from time to time (the
“Management Regulations”). The assets of the Fund are segregated
from those of the Management Company. The rightsand obligations of
the Unitholders, the Management Company and the Depositary are
determined by the Management Regulations, which are governed by
Luxembourg law. The text of the Management Regulations should be
reviewed in full by prospective investorsand are available free ofcharge
forinspection at the registered officesof the Central Administration.

The Management Regulations have been deposited at the RCS. The
notice of the deposition was published in the RCS on 20 September
2021. The Management Regulations may be amended by the
Management Company at any time in accordance with applicable
Luxembourg laws and regulations and the Management Regulations
Notice of any such amendment will be published in the RCS.

The provisions of the Management Regulations are deemed accepted
by the mere fact of the acquisition of Unitsby any investor.

The Fund has an umbrella structure and therefore consists of at leas
one subfund (“Subfund”). Each Subfund represents a portfolio
containing different assets and liabilitiesand is considered to be a
separate entity in relation to the Unitholdersand third parties. Therights
of Unitholdersand creditorsconceminga Subfund orwhich have arisen
in relation to the establishment, operation or liquidation of a Subfund are
limited to the assets of that Subfund. No Subfund will be liable with its
assets forthe liabilitiesof another Subfund.

The Management Company may at any time establish new Subfunds
with Units having similar characteristics to the Units in the existing
Subfunds. The Management Company may at any time create and issue
new classes of Units (“Classes’) within any Subfund. If the Management
Company establishes a new Subfund and/or creates a new Class, the
corresponding details shall be set out in this Prospectus. A new Class
may have different features than the currently existing Classes. The
terms of any offering of new Units shall be set out in Chapter 21,
“Subfunds’.

The characteristicsof each possible Class are furtherdescribed in this
Prospectus and in the Management Regulations and in particular in
Chapter 4, “Investment in CS Gestion International Fund”, and in
Chapter21, “Subfunds’.

The individual Subfunds shall be denominated as indicated in Chapter
21, “Subfunds’. The reference currency (‘Reference Currency”), aswell
as the currency in which the net asset value (“Net Asset Value”)of the
corresponding Units of a Subfund is expressed is also provided for in
Chapter21, “Subfunds’.

Information about the performance of the individual Subfunds and
Classes of the Subfundsis contained in the Key Investor Information
Document.

3. InvestmentPolicy

The Management Company determines the specific investment policy
of each Subfund, which is described in more detail in Chapter 21,
“Subfunds’.

The primary objective of the Fund isto provide the Unitholderswith an
opportunity to invest in professionally managed portfolios. The assets of
the Subfundsshall be invested, in accordance with the principle of risk
diversification, in transferable securitiesand other assetsas specified in
Article 41 of the Law of 17 December 2010 and set outinthisProspectus
in Chapter5, “Investment Restrictions”.
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The investment objective for each Subfund is to maximize the
appreciation of the assets invested. In order to achieve this, the
Fund shall assume a fair and reasonable degree ofrisk. However,
in consideration of market fluctuations and other risks (see
Chapter 6, “Risk Factors”) there can be no guarantee that the
investment objective of the relevant Subfunds will be achieved. The
value of investments may go down as well as up and investors may
not recov er the value of their initial inv estment.

Reference Currency

The Reference Currency is the currency in which the performance and
the Net Asset Value of the Subfunds are calculated. The Reference
Currency of the Fund is EUR, the Reference Currenciesof the relevant
Subfundsare specified in Chapter21, “Subfunds’.

Master-feeder structure

a) A feeder Subfund is a subfund of the Fund, which has been
approved to invest, by way of derogation from article 2, paragraph
(2), firstindent of the Law of 17 December 2010, at least 85% of its
assets in units of another UCITS or subfund thereof (hereafter
referred to as the "master UCITS").

b) A feederSubfund may holdup to 15% of itsassets in one ormore
of the following:

(i) ancillary liquid assets in accordance with section “Liquid
Assets’ below;

(ii) financial derivative instruments, which may be used only for
hedging purposes, in accordance with Article 41, paragraph
(1), pointg)and Article 42, paragraphs(2) and (3) of the Law
of 17 December2010;

(iii) movable and immovable property which is essential for the
direct pursuit of itsbusiness.

c) For the purposes of compliance with Article 42, paragraph (3) of
the Law of 17 December2010, the feeder Subfund shall calculate
its global exposure related to financial derivative instruments by
combining itsown direct exposure under pointb) (i) above, with:

(i) eitherthe master UCITS' actual exposure to financial derivative
instruments in proportion to the feeder Subfund’s investment
into the master UCITS;

(ii) or the master UCITS' potential maximum global exposure to
financial derivative instruments provided for in the master
UCITS management regulations or instruments of
incorporation in proportion to the feeder Subfund'sinvestment
into the master UCITS.

d) Amaster UCITS isa UCITS, ora subfund thereof, which:
(i) bhas, amongitsshareholders, atleast one feeder UCITS;
(ii) isnotitselfafeederUCITS; and
(iii) doesnothold unitsofafeederUCITS.

e) If amaster UCITS has atleasttwo feeder UCITS as shareholders
or unitholders, article 2, paragraph (2), first indent and Artide 3,
second indent of the Law of 17 December2010shall not apply.

Liquid Assets

The Subfunds may hold ancillary liquid assetsin the form of sight and
time deposits with first-class financial institutions and money market
instruments which do not qualify as transferable securities and have a
term to maturity not exceeding twelve (12) months, in any convettible
currency.

Moreover, each Subfund may, onan ancillary basis, hold units/sharesin
undertakings for collective investment in transferable securities which
are subject to Directive 2009/65/EC and which intumn invest in short-
term time deposits and money market instruments and whose returns
are comparable with those for direct investments in time deposits and
money market instruments. These investments, together with any
investments in other undertakings for collective investment in
transferable securities and/or other undertakings for collective
investment, must not exceed 10% of the total net assets of a Subfund.

Securities Financing Transactions



Apart from buy-sell back transactions or repurchase agreements
(insofar explicitly allowed for the respective Subfund in Chapter 21,
“Subfunds’), the Fund does neither employ securities financing
transactions in the meaning of article 3 (11) of Regulation (EU)
2015/2365 on transparency on securities financing transactions and of
reuse and amending Regulation (EU) No 648/2012 (the “SFTR”) (i e.
securities lending transactions, sell-buy back transactions or marmin
lending transactions) nor total return swaps as of the date of this
Prospectus. If at a future point in time the Management Company
decides to make use of total return swaps or any securities financing
transactionsotherthan securitieslending transactions, thisProspectus
will be updated accordingly.

Use of Deriv atives

In addition to direct investments, all Subfunds may acquire finandal
derivative instruments (such as, without being limited to, futures, forward
or options)as well as swap transactions(such as, without being limited
to, interest-rate swaps, but excluding total return swaps) for the purpose
of hedging, the efficientmanagement of the portfolio and implementing
itsinvestment strategy, provided due account istaken of the investment
restrictionsset outin the Prospectus.

Furthermore, the Subfunds may actively manage their currency
exposure through the use of currency futures, currency, forwards,
currency options and swap transactions (with the exception of total
return swaps).

The risk exposure to a counterparty generated through securities
financing transactions and over-the-counter (“OTC”) finandal
derivatives must be combined when calculating counterparty risk limits
referred to under Chapter 5, “Investment Restrictions”. The counterpary
risk may be disregarded provided that the value of the collateral valued
at market price, taking into account appropriate haircuts, exceeds the
value of the amount exposed to risk.

Management of Collateral and Collateral Policy
General

In the context of OTC financial derivative transactions and securities
lending transactions, the Fund may receive collateral with a view to
reduce its counterparty risk. This section sets out the collateral policy
appliedby the Fundin such case. All assetsreceived by the Fund in the
context of OTC financial derivative transactions and securities lending
transactions shall be considered as collateral for the purpose of this
section.

Eligible Collateral

Collateral received by the Fund may be used to reduce itscounterparty
risk exposure if it complies with the criteria set out in applicable laws
regulations and CSSF-Circulars issued from time to time notably in
terms of liquidity, valuation, issuer credit quality, correlation, risks linked
to the management of collateral and enforceability. In particular,
collateral should comply with the following conditions:

(i) Any collateral received other than cash should be of high quality,
highly liquid and traded on a regulated market or multilateral
trading facility with transparent pricinginorder that itcan be sold
quicky ata price thatisclose to pre-sale valuation;

(ii) It should be valued on at least a daily basis and assets that
exhibit high price volatility should not be accepted ascollateral
unless suitably conservative haircutsare in place;

(iii) It should be issued by an entity that isindependent from the
counterparty and is expected not to display a high correlation
with the performance of the counterparty;

(iv) It should be sufficiently diversified in terms of country, markets
and issuers with a maximum exposure of 20% of the respective
Subfund’snet asset value to any single issueron an aggregate
basis, taking into account all collateral received; deviating from
the aforementioned diversification requirement, a Subfund may
be fully collateralised in different transferable securities and
money market instruments issued or guaranteed by a Member
State of the EU, one ormore of itslocal authorities, by any other
state which isa memberof the Organisation for Economic Co-
operation and Development (‘OECD”), by Brazil or Singapore or
a publicinternational body to which one or more Member States
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of the EU belong. Such Subfund should receive securitiesfrom
atleast six differentissues, but securitiesfrom any single issue
should not account for more than 30% of the Subfund’s Net
Asset Value. A Subfundmay accept ascollateral formore than
20% of its Net Asset Value securities which are issued or
guaranteed by a Member State of the EU, one or more of its
local authorities, by any other state which isa member of the
OECD, by Brazil or Singapore or a public international body to
which one ormore Member Statesof the EU belong;

(v) There isno restriction or minimum requirement conceming the
maturity of bondsaccepted ascollateral;

(vi) Risks linked to the management of collateral, such as
operational and legal risks, should be identified, managed and
mitigated by the riskmanagement process;

(vii)Where there is a title transfer, the collateral received should be
held by the Depositary. For other types of collateral
arrangement, the collateral can be held by a third party
custodian which issubject to prudential supervision, and which
isunrelated to the provider of the collateral;

(viii) It should be capable of being fully enforced by the Fund at
any time without reference to or approval fromthe counterparty.

Subject to the abovementioned conditions, collateral received by the
Fund may consist of:

(i) Cash and cash equivalents, including short-term bank
certificatesand money market instruments;

(i) Bondsissued or guaranteedby a Member State of the OECD or
by their local public authorities or by supranational institutions
and undertakings with EU, regional or worldwide scope, each
with a minimumrating of A+ (S&P)or A1 (Moody’s);

(iii) Bonds issued or guaranteed by issuers rated at least A- (S&P)
or equivalent and offering adequate liquidity.

(iv) Sharesadmittedto ordealt in on a regulated market of a Member
State of the EU oron a stock exchange of a Member State of the
OECD.

Reinvestment of Collateral

Non-cash collateral received by the Fund may not be sold, re-inveded
or pledged.

Cash collateral received by the Fund can only be:

(i) placed on deposit with credit institutions which have their
registered office in an EU Member State or, if their registered
office islocatedin a third-country, are subject to prudential rules
considered by the CSSF asequivalent to those laiddown in EU
law;

(ii) invested in high-quality governmentbonds; and/or

(iii) invested in short-term money market funds as defined in the
ESMA-Guidelines 2010/049 on a Common Definition of
European Money Market Funds (in accordance with the opinion
issued by ESMA in relation thereto on 22 August 2014
(ESMA/2014/1103)).

Re-invested cash collateral should be diversifiedin accordance with the
diversification requirementsapplicable to non-cash collateral asset out
above.

The Subfund concerned may incur a loss in reinvesting the cash
collateralit receives. Such a lossmay arise due to a declineinthe 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 Fund on behalf of such
Subfund to the counterparty at the conclusion of the transaction. The
Subfund wouldbe required to coverthe difference in value between the
collateral originally received and the amount available to be retumned to
the counterparty, thereby resulting ina lossto the Subfund.

Level of Collateral

The Management Company will determine therequiredlevel of collateral
for OTC financial derivatives transactions and securities finandng
transactions by reference to the applicable counterparty risk l[imits 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. At least the following



level of collateral will be required by the Fund for the different types of
transactions:

Type of Transaction Level of collateral (in
relation to volume of

transaction concerned

OTCfinancial derivative 100%
transactions
Securitieslending transactions 100%

Haircut Policy

Collateral will be valued mark-to-market (ascommon industry standard)
on a daily basis, using available market prices and taking into acoount
appropriate discounts which will be determined by the Management
Company for each asset class based on its haircut policy. The policy
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 Management
Company undernormal and exceptional liquidity conditions.

According to the Management Company’s haircut policy the following
discountswill be made:

Type of Collateral Discount

Cash and cash equivalents(only 0% - 1%
in currenciesof G10 member

states), including short-term bank
certificatesand money market
instruments; a discount may be

made if the currency of the
collateralisdifferent from the

currency of the OTC derivative to

which the collateral relatesto

Bondsissued orguaranteedbya 0,5%-5%
Member State of the OECD orby

theirlocal public authoritiesor by
supranationalinstitutionsand
undertakingswith EU, regional or

worldwide scope, each with a

minimum ratingof A+ (S&P)or A1

(Moody’s)

Bondsissued orguaranteed by
issuers rated atleast A-(S&P)or
equivalent and offeringadequate
liquidity.

Sharesadmitted to ordealtinon 5%-15%
aregulated market of a Member

State of the EU oron a stock

exchange of a Member State of

the OECD.

1%-8%

Techniques and Instruments for Managing Credit Risk

Subject to the investment restrictionsset out below, the Fund may use
securities (credit linked notes) as well as techniques and instruments
(credit default swaps)forthe purpose of managing the credit riskof each
Subfund.

Since the assets of each Subfund are subject to normal price
fluctuations, no guarantee can be given that all Subfunds will
achiev e their investment objective.

Benchmark policy of the Management Company
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The Management Company has established and maintainsa robug
written plan, available free of charge, setting out the actions to take in
the event that a benchmarkmaterially changesor ceasesto be provided
within the meaning of the Regulation (EU) 2016/1011 of the European
Parliament and of the Council of 8 June 2016 on indicesused as
benchmarks in financial instruments and financial contracts or to
measure the performance of investment fundsand amending Directives
2008/48/EC and 2014/17/EU and Regulation (EU) No 596/2014
(“‘BenchmarkRegulation”).

For each of the Subfunds, investorsare invited to consult the respective
Subfund in Chapter21, “Subfunds’to obtain the list of indicesused as
benchmarks within the meaning of the Benchmark Regulation and the
registration status of the administrators of such indices, in accordance
with article 36 of the BenchmarkRegulation.

4. Investmentin CS Gestion International Fund
i General Information on the Units

Within each Subfund one or more Classes may be offered which may
differ in various respects, e.g. management fee, sales charge,
commissions, appropriation of income, currency or regarding the
intendedcircle of investors.

The Classes which are issued within each Subfund, in addition to the
related fees, sales and redemption charges as well as the Reference
Currency are stated in Chapter21, “Subfunds”.

In addition, certain other fees, chargesand expenses shall be paid out
of the assets of the relevant Subfunds. For further information, see
Chapter8, “Expensesand Taxes".

All Units are only available in uncertificated form and will exig
exclusively asbookentries.

The Unitswill eitherbe accumulating Unitsordistribution Units.

The initial issue price and initial offering date of Units which are being
issued forthe first time are stated in Chapter21, “Subfunds’.

Investors may, at the discretion of the Central Administration, pay the
subscription monies for Unitsin a convertible currency other than the
currency in which the relevant Classis denominated. As soon as the
receiptisdetermined by the Depositary, such subscription moniesshall
be automatically converted by the Depositary into the currency in which
the relevant Unitsare denominated. Further detailsare set out belowin
Chapter 4. “Investment in White Fleet IlI”, section ii., “Subscription of
Units”.

The Fund may at any time issue, withina Subfund, one or more Classes
denominated in a currency other than the Subfund’s Reference
Currency (“Alternate Currency Class’). The issue of each furtheror
Alternate Currency Classis specified in Chapter21, “Subfunds’.

Where explicitly mentioned in the Subfund related part of Chapter 21,
“Subfunds’, of this Prospectus, the Fund enters into certain currency
related transactionsin order to hedge the exchange rate risk between
the Reference Currency of such Subfund and the currency in which Units
of such Class are designated. Any financial instruments used to
implement such strategies with respect to one or more Class(es) shall
be assets and liabilitiesof a Subfund asa whole but will be attributable
to the relevant Class and the gainsand losses on and the costs of the
relevant financial instrument will accrue solely to the relevantClass.

Transactionswill be clearly attributable to a specific Class, therefore any
currency exposure of a Class may not be combined with, or offset
against, that of any other Classof a Subfund. The currency exposure of
the assets attributableto a Classmay not be allocatedto other Classes.

Where there is more than one hedged Classin a Subfund denominated
in the same currency and it isintended to hedge the foreign currency
exposure of such Classes into another currency, the Subfund may
aggregate the foreign exchange transactions entered into on behalf of
such hedged Classes and apportion the gains/losses on and the coss
of the relevant financial instruments pro rata to each such hedged Class
in the relevant Subfund.

Where the Fund seeks to hedge against currency fluctuationsat Class
level, while not intended, this could result in over-hedged or under-
hedged positionsdue to external factorsoutside the control of the Fund.
However, over-hedged positionswill not exceed 105% of the Net Asset
Value of the Classand under-hedged positionsshall not fall short of 95%



of the portion of the Net Asset Value of the Classwhich isto be hedged
against currency risk. Hedged positionswill be reviewed daily to ensure
that over-hedged or under-hedged positions do not fall short of or
exceed the permitted levelsoutlined above and will be rebalanced on a
regularbasis.

To the extent that hedging is successful for a particular Class, the
performance of the Class is likely to move directionally with the
performance of the underlying assetswith the result that investorsin that
Class will not gain if the Class currency falls against the currency in
which the assets of the particular Subfund are denominated.

Investors’ attentionisdrawn to the risk factor entitled “Unit Currency
Designation Risk’in Chapter6, "Risk Factors”.

However, no assurance can be given that the hedging objective will be
achieved.

Units may be held through collective depositories. In such cases,
Unitholdersshall receive a confirmationinrelation to their Unitsfrom the
depository of their choice (for example, their bank or broker), or Units
may be held by Unitholders directly in registered account kept for the
Fund and its Unitholders by the Central Administration. Thes
Unitholders will be registered by the Central Administration. Units held
by a depository may be transferred to an account of the Unitholder with
the Central Administration, or to an account with other depositories
approved by the Management Company on behalf of the Fund or — with
otherdepositoriesparticipating inthe Euroclear or Clearstream Banking
System S.A. clearing systems. Conversely, Units held in a Unitholders
account kept by the Central Administration may at any time be
transferred to an account with a depository.

The Management Company may split ormerge the Unitsor Classes in
the interest of the Unitholders.

ii.. Subscription of Units

Unless stated otherwise in Chapter 21, “Subfunds’, Units may be
subscribed on any Banking Day (defined asany full day on whichbanks
are normally open forbusinessin Luxembourg) at the Net Asset Value
per Unit of the relevant Class of the Subfund in question, which is
calculated on the next Valuation Day (as defined in Chapter 7, “Net
Asset Value”) following such Banking Day according to the method
described in Chapter 7, “Net Asset Value”, plusthe applicable initial
sales charges and any taxes. The applicable maximum sales chamge
levied in connection with the issue of Unitsisindicated in Chapter 21,
“Subfunds’.

Unless otherwise specified in Chapter 21, “Subfunds’, subscription
applications must be submitted to the Central Administration or a
Distributor, and subscription applications must be received by the
Central Administration before 3 p.m. (Central European Time) on a
Banking Day (cut-off time). Earlier cut-off times may apply for
applications submitted to Distributors. Investors are advised to contact
their Distributorto find outwhich cut-offtimeisapplicable to them.

Unless otherwise specified in Chapter 21, “Subfunds’, subscription
applicationsshall be settled before 3 p.m. (Central European Time)on
the Valuation Day following the Banking Day on which receipt of the
subscription application isdetermined by the Central Administration.

Subscription applicationsreceived by the Central Administration after 3
p.m. (Central European Time)on a Banking Day shall be processed on
the following Banking Day.

Unless otherwise specified in Chapter 21, “Subfunds’, payment mus be
received within two (2) Banking Days after the respective Valuation Day.

Charges to be paid due to the subscription of Units shall accrue to the
banks and other financial institutions engaged in the distribution of the
Units. Any taxes incurred on the issue of Units shall also be charged to
the investor. Subscription amountsshall be paid inthe currency in which
the relevant Unitsare denominated or, if requested by the investor and
at the sole discretion of the Central Administration, in another convertible
currency. Payment shall be effected by banktransferto the Fund’sbank
accounts. Further detailsare set outin the subscription application fom.

If the payment is made in a currency other than the one in which the
relevant Units are denominated, the proceeds of conversion from the
currency of payment to the currency of denomination less fees and
exchange commission shall be allocated to the purchase of Units.
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The Management Company may in the interest of the Unitholdersaccept
transferable securitiesand otherassetspermitted by Part | of the Law of
17 December2010 as payment for subscription (“contribution in kind’),
provided the offered transferable securitiesand assetscorrespond fo the
investment policy and restrictions of the relevant Subfund. The
Management Company may at its sole discretion, reject all or several
offered transferable securitiesor otherassetswithout givingreasons All
costs caused by such contribution inkind (including the costsforbroker
fees, expenses, commissions, etc.) shall be borne by the contributing
investor.

The Units shall be issued upon the receipt of the issue price with the
correct value date by the Depositary. Notwithstanding the above, the
Management Company may, at its own discretion, decide that the
subscription application will only be accepted once these monies are
received by the Depositary.

The minimum value or number of Units which must be held by a
Unitholder in a particular Class, if any, is set out in Chapter 21,
“Subfunds’. Such minimum initial investment and holding requirement
may be waived in any particular case at the sole discretion of the
ManagementCompany.

Subscriptionsof fractionsof Unitsshall be permitted up to three decimal
places. A holding of fractional Units shall entitle the Unitholder to
proportional rights in relation to such Units. It might occur that clearing
institutions will be unable to process holdings of fractional Units
Investors should verify whetherthisisthe case.

The Management Company is entitled to refuse at its own discretion
subscription applicationsand to temporarily orpermanently suspend or
limit the sale of Units. In particular, the Management Company and the
Central Administration are entiled torefuse any subscription application
in whole orin part for any reason, and may in particular prohibit or limit
the sale of Units to individuals or corporate bodiesin certain counties
or regions if such sales might be detrimental to the Fund or if a
subscription in the country concemed isin contravention of applicable
laws. Moreover, where new investments would adversely affect the
achievement of the investment objective, the Management Company
may decide to suspend the issue of Units on a permanent ortemporary
basis.

Further, the Central Administrationisentitied to refuse any subscription,
transfer or conversion application in whole orinpart forany reason, and
may in particular prohibitor limit the sale, transfer or conversion of Units
to individualsor corporate bodiesin certain countriesif such transaction
might be defrimental to the Fund orresult inthe Unitsbeing held direclly
or indirectly by a Prohibited Person (included but not limitedto any U.S.
Person) or if such subscription, transfer or conversion in the relevant
country isin contravention of the local applicable laws. The subscription,
transfer or conversion for Unitsand any future transactionsshall not be
processed until the information required by the Central Administration,
included but not limited to know your customer and anti-money
laundering checks, isreceived.

iii. Redemption of Units

Unless otherwise specified in Chapter21, “Subfunds’, the Management
Company shall inprincipleredeem Unitson any Banking Day at the Net
Asset Value per Unit of the relevant Class of the Subfund, which is
calculated asof the next Valuation Day, less any redemption chame, if
applicable.

Unless otherwise specified in Chapter 21, “Subfunds’, redemption
applications must be received by the Central Administration before 3
p.m. (Central European Time) one (1) Banking Day before the
respective Valuation Day (cut-off time). Earlier cut-off times may apply
for applications submitted to Distributors, Investors are advised fo
contact their Distributor to find out which cut-off time is applicable to
them.

Redemption applicationsreceived by the Central Administration after 3
p.m. (Central European Time) one (1) Banking Day before the
respective Valuation Day shall be processed on the following Valuation
Day.

If the execution of a redemption applicationwould resultin the relevant
Unitholder's holding in a particular Class falling below the minimum

holding requirement (if any) for that Class as set out in the relevant
special section, the Management Company may, without further notice



to the Unitholder concemed, treat such redemption application as
though it were an application for the redemption of all Unitsof that Class
held by the Unitholder.

Equally, Units of Classes, which may only be purchased by certain
investors shall automatically be redeemed if the Unitholder does not
satisfy the requirementsforthe Class anymore.

Unless stated otherwise in Chapter 21, “Subfunds’, Units shall be
redeemed at the relevant Net Asset Value per Unit calculated asof the
Valuation Day immediately following such Banking Day. Whetherand to
what extent the redemption price is lower or higher than the purchase
price paid dependson the development of the Net Asset Value of each
Class.

Redemptionsof fractionsof Unitsshall be permitted up to three decmal
places.

Payment of the redemption price of the Unitsshall be made within two
(2) Banking Days following the respective Valuation Day, unlessstated
otherwise in Chapter21,“Subfunds’. Thisdoesnot apply where spedific
statutory provisions, such as foreign exchange or other transfer
restrictions or other circumstances beyond the Depositary’s control,
make itimpossible to transferthe redemption amount.

If the Management Company discovers at any time that any benefidal
ownerof the Unitsis a Prohibited Person eitheralone orin conjunction
with any other person, whether directly or indirectly, the Management
Company may atitsdiscretion and without liability, compul sorily redeem
the Units in accordance with the rules set out in the Management
Regulations, and upon redemption, the Prohibited Person will cease to
be the owner of those Units. The Management Company may require
any Unitholder to provide it with any information that it may consider
necessary forthe purpose of determining whetheror not such owner of
Unitsis or will be a Prohibited Person. Further. Unitholders shall have
the obligation to immediately inform the Management Company to the
extent the ultimate beneficial owner of the Unitsheld by such Unitholder
becomesorwill becomea Prohibited Person.

Furthermore, ifin relation to any Valuation Day (asdefinedin Chapter 7,
“Net Asset Value”)redemptionrequestsrelate to more than 10% of the
Units in issue in a specific Subfund, the Management Company may
decide that part or all of such requests for redemption will be defemed
proportionally for such period as the Management Company considers
to be in the best interests of the Subfund, but normally not exceeding
one Valuation Day. In relation to the next Valuation Day following such
period, these redemption requests will be met on a pro-rata basis in
priority to later requests and in compliance with the principle of equal
treatment of Unitholders.

Payment shall be made by meansof remittance to a bankaccount or, if
possible, by cash in the currency thatislegal tenderin the country where
payment isto be made, after conversion of the amounts in question. If
paymentisto be made ina currency otherthanthat the one in which the
relevant Units are denominated, the amount to be paid shall be the
proceeds of conversion from the currency of denomination to the
currency of paymentlessall feesand exchange commission.

Upon payment of the redemption price, the corresponding Unit shall
cease to be valid.

iv. Conversion of Units

Unless otherwise specified in Chapter 21, “Subfunds’, Unitholdersin a
particular Unit Class of a Subfund may convert all or part of their Units
into Unitsof the same Class of another Subfund orinto Unitsof another
Class of the same oranother Subfund.

Conversion applicationsmust be submitted tothe Central Administration
or a Distributor. Unless otherwise specified in Chapter 21, “Subfunds),
conversion applicationsmust be received by the Central Administration
before 3 p.m. (Central European Time)one (1) Banking Day before the
respective Valuation Day that is decisive for the calculation of the
exchange rate (cut-off time). Earlier cut-off times may apply for
applications submitted to Distributors. Investors are advised to contact
their Distributorto find outwhich cut-offtimeisapplicable to them.

v. Suspension of the Subscription and Redemption of Units
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and/or the Calculation of the Net AssetValue

The Management Company may suspend the calculation of the Net
Asset Value and/or the issue and redemption of Units of a Subfund
where a substantial proportion of the assetsof the Subfund:

a) cannotbe valuedbecause a stock exchange ormarketisclosed on
a day other than a usual public holiday, or when trading on such
stock exchange ormarketisrestricted or suspended; or

b) is not freely disposable because a political, economic, military,
monetary orany othereventbeyond the control of the Management
Company does not permit the disposal of the Subfund’s assets, or
such disposal would be detrimental to the interests of Unitholders
or

c) cannot be valued because of disruption to the communications
network orany otherreason makes a valuation impossible; or

d) is not available for transactions because restrictions on foreign
exchange or other types of restrictions make asset transfers
impracticable orit canbe objectively demonstrated thattransactions
cannot be effected at normal foreign exchangerates;

The calculation of the Net Asset Value and/orthe issue and redemption
of Units of a Subfund may further be suspended:

a) when the prices of a substantial portion of the constituents of the
underlying asset or the price of the underlying assets itself of an
OTC transaction and/or when the applicable techniques used to
create an exposure to such underlying asset cannot promptly or
accurately be ascertained; or

b) if the existence of any state of affairs which, in the opinion of the
Management Company, constitutes an emergency or renders
impracticable a disposal of a substantial portion of the assets
attributable to a Subfund and/or a disposal of substantial portion of
the constituents of the underlying asset of an OTC transaction,
requiressuch measure.

c) following a suspension of the calculation of the net asset value per
share/unit, the issue, redemption and/or the conversion of Units
respectively, at the level of a master UCITS in which a Subfund
invests as a feeder UCITS in accordance with letter d) of section 5)
of Chapter5., “Investment Restrictions’.

d) in case of a feeder Subfund, when the master UCITS temporarly
suspends, on its own initiative or at the request of its competent
authorities, the redemption, the reimbursement or the subscription
of its shares or units; in such a case the suspension of the
Calculationof the Net Asset Value at the level of the feeder Subfund
will be for a duration identical to the duration of the suspenson of
the calculation of the Net Asset Value at the level of the master
UCITS.

Investors applying for, orwho have already applied for, the subscription
or redemption of Units of the relevant Subfund shall be notified of the
suspension without delay so that they are given the opportunity to
withdraw their application. Notice of the suspension shall be published
as described in Chapter 12, “Information for Unitholders’, and in any
publications listed in Chapter 21, “Subfunds” if, in the opinion of the
Management Company, the suspension is likely to last for longer than
one week.

Suspension of the calculation of the Net Asset Value of one Subfund
shall not affect the calculation of the Net Asset Value of the other
Subfundsif none of the above conditionsapply to such other Subfunds

vi. Measures to combatmoneylaundering and terrorist
financing

Pursuant to the applicable provisions of Luxembourg laws and
regulationsin relation to the fight against money laundering and terrorist
financing ("AML/CTF"), obligations have been imposed on the
ManagementCompany aswell ason other professionals of the finandal
sector to prevent the use of fundsformoney laundering and finandng of
terrorism purposes.

The Management Company will ensure compliance of the Fund with the
applicable provisionsof the relevant Luxembourg lawsand regulations
including but notlimited to the Luxembourg law of 12 November 2004
on the fight against money laundering and terrorist financing (the "2004
AML/CTF Law"), the Grand-Ducal Regulation of 1 February 2010



providing detail on certain provisions of the 2004 AML/CTF Law (the
"2010 AML/CTF Regulation"), CSSF Regulation N°12-02 of 14
December 2012 on the fight against money laundering and terrorig
financing ("CSSF Regulation 12-02")andrelevant CSSF Circularsin the
field of AML/CTF, including but not limited to CSSF Circular 18/698 on
the authorisation and organization of investment fund managers
incorporated under Luxembourg law ("CSSF Circular 18/698", and the
above collectively referred to asthe "AML/CTF Rules").

In accordance with the AML/CTF Rules, the Management Company is
required to apply due diligence measureson the investors (including on
theirultimate beneficial owner(s)), theirdelegatesand the assets of the
Fund in accordance with its policies and procedures put in place from
time to time.

Among others, the AML/CTF Rules require a detailed verification of a
prospective investor's identity. In this context, the Management
Company, the Central Administration orany Distributor, nominee or any
other type of intermediary (as the case may be), acting under the
responsibility and supervision of the ManagementCompany will require
prospective investorsto provide them with any information, confirmation
and documentation deemed necessary in their reasonable judgment,
applyingarisk-based approach, to proceed such identification.

The Management Company reserves the right to request such
information as is necessary to verify the identity of a prospective or
currentinvestor. In the eventof delay orfailure by a prospective invesor
to produce any information required for verification purposes, the
Management Company isentitled to refuse the applicationand will not
be liable for any interest, costs or compensation. Similarly, when Units
are issued, they cannot be redeemed or converted until full details of
registration and anti-money laundering documents have been
completed.

The Management Company moreover reserves the right to reject an
application, for any reason, in whole or in part in which event the
application monies (if any) or any balance thereof will, to the extent
permissible, be returned without unnecessary delay to the prospective
investor by transfer to the prospective investor'sdesignated accountor
by post at the prospective investor's risk, provided the identity of the
prospective investor can be properly verified pursuant to the AMUCTF
Rules. In such event, the Management Company will not be liable for
any interest, costs or compensation.

In addition, the Management Company, the Central Administration or
any Distributor, nominee orany othertype of intermediary (asthe case
may be), acting under the responsibility and supervision of the
Management Company, may request investors to provide additional or
updated identification documentsfrom time to time pursuant to on-going
client due diligence requirements under the AML/CTF Rules, and
investors shall be required and acceptto comply with such requests.

Failure to provide proper information, confirmation or documentation
may, among others, result in (i) the rejection of subscriptions, (ii) the
withholding of redemption proceeds by the Management Company or
(iii) the withholding of outstanding dividend payments. Moreover,
prospective or current investors who fail to comply with the above
requirements may be subject to additional administrative or criminal
sanctionsunderapplicable laws, including but not limited to the laws of
the Grand Duchy of Luxembourg. None of the Management Company,
the Central Administration orany Distributor, nominee orany other type
of intermediary (as the case may be) has any liability to an investor for
delays or failure to process subscriptions, redemptions or dividend
payments as a result of the investor providing no or only incomplete
documentation. The Management Company moreover reserves all
rights and remedies available under applicable law to ensure their
compliance withthe AML/CTF Rules.

Pursuantto the Luxembourg law of 13 January 2019 on the register of
beneficial owners (the "RBO Law"), the Management Company is
required to collect and make available certain information on the
beneficial owner(s) of the Fund (asdefined in the AML/CTF Rules). Such
information includes, among others, first and last name, nationality,
country of residence, personal or professional address, national
identification numberand information on the nature and the scope of the
beneficial ownership interest held by each beneficial ownerin the Fund.
The Management Company is further required, among others, (i) to
make such information available upon request to certain Luxembourg
national authorities (including the Commission de Surveillance du
Secteur Financier, the Commisariat aux Assurances, the Cellule de
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Renseignement Financier, Luxembourg tax and other national
authorities as defined in the RBO Law) and upon motivated reques of
other professionalsof the financial sector subject to the AML/CTF Rules
and (ii) to register such information in a publicly available central regiser
of beneficial owners(the "RBO").

That beingsaid, the Management Company or a beneficial owner of the
Fund may however, on a case by case basisand in accordance with the
provisions of the RBO Law, formulate a motivated request with the
administrator of the RBO to limit the accessto the information relating to
them, e.g. in cases where such access could cause a disproportionate
risk to the beneficial owner, a risk of fraud, kidnapping, blackmail,
extorsion, harassment or intimidation towards the beneficial owner, or
where the beneficial ownerisa minor or otherwise incapacitated. The
decision to restrict access to the RBO does, however, not apply to the
Luxembourg national authorities, nor to credit instructions, financial
institutions, bailiffsand notariesactingintheir capacity aspublic officers
which can thusalwaysconsultthe RBO.

In light of the above RBO Law requirements, any persons willing to
invest in the Fund and any beneficial owner(s) of such persons (i) are
required to provide, and agree to provide, the Management Company,
the Central Administration orthe Distributor, nominee orany other type
of intermediary (asthe case may be), with the necessary information in
orderto allowthe Management Company to comply with itsobligations
in terms of beneficial owner identification, registration and publication
under the RBO Law (regardless of applicable rules regarding
professional secrecy, banking secrecy, confidentiality or other similar
rules or arrangements), and (ii) accept that such information will be
made available among others to Luxembourg national authorities and
other professionals of the financial sector as well as to the public, with
certain limitations, through the RBO.

Under the RBO Law, criminal sanctions may be imposed on the
Management Company in case of its failure to comply with the
obligations to collect and make available the required information, but
also on any beneficial owner(s) of the Fund that fail to make all relevant
necessary information available to the Management Company.

vii. MarketTiming and Late Trading

The Management Company doesnot permitpracticesrelated to “Maret
Timing” (i.e. a method through which an investor systematically
subscribes and redeemsor converts Unitsof Classes within a short time
period, by taking advantage of time differencesand/orimperfectionsor
deficienciesin the method of determination of the Net Asset Value).

The ManagementCompany doesfurthernot permit practicesrelated to
“Late Trading” (i.e. the execution of a subscription or redemption
application afterthe timelimit fixed for accepting applications (the “cut-
off time”) on the relevant day and the execution of such application at a
price based on the net asset value applicable to such same day). The
Management Company considers that such practices violate the
provisionsof the Prospectusaccording to which anapplication received
afterthe cut-off timeisdealtwith at a price based on the next applicable
Net Asset Value. As a result, subscription and redemption applications
shall be dealtwithatan unknown Net Asset Value.

The Management Company therefore reserves the right to reject
subscription applications from an investor who the Management
Company suspects of using such practices and to take, if appropriate,
the necessary measures to protect the other investors of the
ManagementCompany.

5. Investment Restrictions

For the purpose of this Chapter, each Subfund shall be regarded as a
separate UCITS within the meaning of Article 40 of the Law of 17
December2010.

The following provisions shall apply to the investments made by each
Subfund:

1) The Subfunds investments may comprise only one or more of the
following:

a) transferable securitiesand money market instrumentsadmitted
to or dealtin on a regulated market; for these purposes, a
regulated market is any market for financial instruments within



the meaning of Directive 2014/65/UE of 15 May 2014 on
markets in financial instruments, asamended;

b) transferable securities and money market instruments dealtin
on another market in a Member State which is regulated,
operatesregularly and isrecognized and open to the public; for
the purpose of this Chapter “Member State” means a Member
State of the European Union (“EU”) or the European Economic
Area (‘EEA”);

c) transferable securitiesand money market instrumentsadmitted
to official listingon a stock exchange in a non-Member State of
the EU or dealtin on anothermarketin a non-Member State of
the EUwhich isregulated, operatesregularly andisrecognized
and open to the public, and isestablished in a country in Europe,
America, Asia, Africa or Oceanig;

d) recently issued transferable securities and money market
instruments, provided that the terms of issue include an
undertaking that application will be made foradmission to official
listing on stock exchangesor markets as per paragraphsa), b)
orc) above and provided such admission takesplace within one
(1) yearofissue;

e) units or shares of undertakings for collective investment in
transferable securities authorised according to Directive
2009/65/EC (“UCITS”) and/or other undertakings for collective
investment withinthe meaning of Article 1, paragraph 2, points
a) and b) of Directive 2009/65/EC (“UCI”), whether or not
established in a Member State, provided that

— these other UCls are authorised underlawswhich provide
that they are subject to supervision considered by the
supervisory authority responsible for the Fund, to be
equivalent tothat required by EU law and that cooperation
between the supervisory authorities is sufficiently
ensured,

— the level of protection for share-/unitholders of the other
UCls is equivalent to that provided for share-/unitholders
in a UCITS, and in particular that the rules on asset
segregation, borrowing, lending and uncovered sales of
transferable securitiesand money market instrumentsare
equivalent to therequirementsof Directive 2009/65/EC,

— the business activities of the other UCIs are reported in
semi-annualand annual reportsto enable anassessment
of the assets and liabilities, income and operations over
the reporting period,

— the UCITS or other UCls whose units/shares are to be
acquired, may not, pursuant to their management
regulations or instruments of incorporation, invest more
than 10% of theirtotal net assets in units/shares of other
UCITS orother UCls;

f) depositswith a creditinstitution which are repayable on demand
or have the right to be withdrawn, and maturingin nomore than
twelve (12) months, provided that the creditinstitution hasits
registered office in a Member State or, if the registered office of
the creditinstitution issituatedin a third country, provided that it
is subject to prudential rules considered by the supervisory
authority responsible for the Fund, as equivalent to those laid
downin EUlaw;

g) financial derivative instruments, including equivalent cash-
settled instruments which are dealt in on a regulated mariet
referred to under paragraphsa), b)and c)above and/or finandal
derivative instruments which are dealt in OTC derivatives
provided that:

— the underlying consists of instruments within the meaning of
Article 41, paragraph (1) of the Law of 17 December 2010,
financial indices, interest rates, foreign exchange rates or
currencies, in which the Fund may invest according to its
investment objectives,

- the counterparties to OTC derivatives are institutions subject
to prudential supervision, and belonging to the categories
approved by the supervisory authority responsible for the
Fund, and

— the OTC derivatives are subject to reliable and verifiable
valuation ona daily basisand can be sold, liquidated or clossd
by an offsetting transaction at any time at their fair value at the
ManagementCompany’sinitiative;
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2)

3)

h)

money market instruments other than those dealt in on a
regulated market and which are normally traded on the money
market and are liquid, and whose value can be precisely
determined at any time, provided the issue or issuer of such
instruments is itself regulated for the purpose of protecting
investorsand savings, and providedthatthese investmentsare:
— issued or guaranteed by a central, regional or local
authority or by a central bank of a Member State, the
European Central Bank, the EU or the European
Investment Bank, a non-Member State or, in case of a
federal State, by one of the members making up the
federation, orby a publicinternational body to which one
or more Member Statesbelong, or
— issued by an undertaking any securitiesof which are dealt
in on regulated marketsreferred to in paragraphsa), b) or
c) above, or
— issued or guaranteed by an establishment subject to
prudential supervision, inaccordance with criteria defined
by EU law, orissued or guaranteed by an establishment
that is subject to and complies with supervisory rules
considered by the supervisory authority responsible for
the Fund, to be at least as stringent as those required by
EU law, or
— issued by other bodies belonging to the categories
approved by the supervisory authority responsible for the
Fund, provided that investmentsin such instruments are
subject to investor protection equivalent to that laid down
in the first, the second orthe third indentof thisparagraph
h)and providedthat the issuerisa company whose capital
and reserves amount to at least ten million euro (EUR
10,000,000) and which presentsand publishesitsannual
financial statements in accordance with the fourh
Directive 2013/34/UE orisan entity, which within a group
of companiescomprising one or several listed companies
is dedicated to the financing of the group, oris an entity
which is dedicated to the financing of securitisation
vehicleswhich benefit from a bankingliquidity line.
The Subfunds shall not, however, invest more than 10% of their
total net assets in transferable securities or money market
instrumentsotherthan those referred to in section 1).
The Subfunds may hold ancillary liquid assets in different
currencies.
The Management Company applies a risk management proces
which enablesit to monitorand measure at any time the riskof the
investment positions and their contribution to the overall risk
profile of the portfolioand a processforaccurate and independent
assessment of the value of OTC derivatives.
Unless provided otherwise in this Prospectus, each Subfund may,
for the purpose of (i) hedging, (ii) efficient portfolio management
and/or (iii) implementing its investment strategy, use all finandal
derivative instruments within the limits laid down by Part | of the
Lawof 17 December2010.
The globalexposure iscalculated taking intoaccount the cunent
value of the underlying assets, the counterparty risk, future maret
movementsand the time available to liquidate the positions. This
shall also apply to the following subparagraphs.
As part of itsinvestment policy and within the limits laid down in
section 4) paragraph e), each Subfund may invest in finandal
derivative instruments, provided that the exposure to the
underlying assets does not exceed in aggregate the invedment
limitslaid down insection 4). If a Subfund investsin index-based
financial derivativeinstruments, these investmentsdo not have to
be combined to the limits laid down in section4). When a
transferable security or a money market instrument embeds a
derivative instrument, the derivative instrument shall be taken into
account when complying with the requirementsof thissection.
The global exposure may be calculated through the commitment
approach orthe Value-at-Risk (VaR) methodology as specified for
each Subfund inChapter21, “Subfunds’.
The standard commitment approach calculation converts the
financial derivative position into the market value of an equivalent
position in the underlying asset of that derivative. When
calculating global exposure using the commitment approach, the
Fund may benefit from the effects of netting and hedging
arrangements.
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4)

VaR providesa measure of the potential lossthat could arise over
a given time interval under normal market conditions, and at a
given confidence level. The Law of 17 December 2010 provides
fora confidencelevel of 99% with a time horizon of one (1) month.
Unless otherwise specified in Chapter21, each Subfund shall
ensure thatitsglobal exposure to financial derivative instruments
computed on a commitment basis does not exceed 100% of its
total net assets or that the global exposure computedbased on a
VaR method does not exceed either (i) 200% of the reference
portfolio (benchmark) or (i) 20% of the total net assets.

The risk management of the Management Company supervises
the compliance of these provision in accordance with the
requirements of applicable circulars or regulation issued by the
Luxembourg supervisory authority (Commission de Surveillance
du Secteur Financier, CSSF) or any other European authoiity
authorised to issue related regulation or technical standards.

a)

b)

d)

e)

No more than 10% of the total net assets of each Subfund may
be invested in transferable securities or money market
instrumentsissued by the same issuer. In addition, the total
value of transferable securitiesand money market instruments
issued by those issuers in which the Subfund invests more
than 5% of its total net assets, shall not exceed 40% of the
value of itstotal net asset. No Subfund may invest more than
20% of its total net assets in deposits made with the same
body. The risk exposure to a counterparty of a Subfund in an
OTC derivative transaction may not exceed the following
percentages:

— 10% of total net assets if the counterparty is a credit
institution referred to in Chapter 5, “Investment
Restrictions”, section 1) paragraph f), or

— 5% oftotal netassetsin othercases.

The 40% limit specified in section 4) paragraph a) is not
applicable to depositsand OT C derivative transactions made
with financial institutions subject to prudential supervision.
Irrespective of the limitsspecified in section 4) paragraph a),
each Subfund shall not combine, where this would lead to
investing more than 20% of itstotal net assetsin a single body,
any of the following:
— investmentsin transferable securities or money market
instrumentsissued by that body, or
— depositsmade with that body, or
— exposures arising from OTC derivatives transactions
undertaken with that body.
The limit of 10% stipulatedin section 4) paragrapha)israised
to a maximum of 35% if the transferable securitiesormoney
market instruments are issued or guaranteed by a Member
State, by itspublic local authorities, by a non-Member State or
by public international bodies to which one or more Member
Statesbelong.
The 10% limit stipulatedin section 4) paragrapha)israised to
25% for bonds issued by a credit institution which has its
registered office in a Member State and is subject by law to
special public supervision designed to protect bondholders In
particular, sumsderiving from the issue of those bondsmust
be invested in accordance with the legal requirements in
assets which, duringthe whole period of validity of the bonds
are capable of covering claims attaching to the bonds and
which, in case of bankruptcy of the issuer, would be used on
a priority basis for the reimbursement of the principal and
payment of the accrued interest. If a Subfund invests more
than 5% of its total net assets in bonds referred to in this
paragraph which are issued by a single issuer, the total value
of these investments may not exceed 80% of the Subfunds
total net assets.
The transferable securities and money market instruments
referred to in paragraphsc) and d) of this section 4) shall not
be taken into account for the purpose of applying the limit of
40% referred to under paragraph a) of thissection. The limits
specified under paragraphsa), b), c) and d) shall not be
combined; thus investments in transferable securities or
money market instrumentsissued by the same issuer or in
depositsorderivative instrumentsmade with thisbody cariied
out in accordance with paragraphs a), b), c) and d) shall not
exceed in total 35% of a Subfund’s total net assets.
Companieswhich belong to the same group forthe purposes
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f)

g)

of the preparation of consolidated financial statements in
accordance with Directive 2013/34/UE as amended or
restated or in accordance with internationally recognized
accounting rules, shall be regarded asa single issuer for the
purpose of calculating the investment limits specified in the
present section 4). A Subfund may cumulatively inves up to a
limit of20% ofitstotal net assetsin transferable securitiesand
money market instrumentswithinthe same group.

The limit of 10% stipulated in section 4) paragraph a) is
raised to 100% if the transferable securities and money
marketinstruments involved areissued or guaranteed by
a Member State, one or more of its local authorities, by
any other state which is a member of the Organisation for
Economic Cooperation and Development (“OECD”), by
Brazil or Singapore or by a public international body to
which one or more Member States of the EU belong. In
such case, the Subfund concerned must hold securities
or money market instruments from at least six different
issues, and the securities or money market instruments
of any single issue shall notexceed 30% of the Subfund’s
total assets.
Without prejudice to the limitslaid down insection 7),
the limits laid down in the present section 4) are raised to a
maximum of 20% for investments in Units and/or debt
securities issued by the same body, when the aim of the
Subfund’sinvestment policy isto replicate the composition of
a certain stock ordebt securitiesindex which isrecognized by
the supervisory authority responsible for the Fund, on the
following basis:

the composition of the index issufficiently diversified,

the index representsan adequate benchmarkforthe maret
to which itrelates,

itis published inan appropriate manner.

The aforementioned limit of 20% may be raised to a maximum of 35%
where that proves to be justified by exceptional market conditions in
particular in regulated markets where certain transferable securities or
money market instruments are highly dominant. The investment up to
thislimitisonly permitted fora singleissuer.

5) a)

b)

d)

The Fund will notinvest more than 10% of the total net assets
of any Subfund in units/sharesof other UCITS and/orin other
UCls (“Target Funds’) pursuant to section 1) paragraph e),
unless otherwise specified inthe investment policy applicable
to a Subfund asdescribed in Chapter21, “Subfunds’.

Where a higher limit as 10% is specified in Chapter 21,
“Subfunds’, the followingrestrictionsshall apply:

No more than 20% of a Subfund’s total net assets may be
invested in units/sharesof a single UCITS orother UCI. For
the purpose of application of this investment limit, each
compartment of a UCITS or other UCI with multiple
compartments is to be considered as a separate issuer
provided thatthe principle of segregation of the obligations of
the variouscompartmentsvis-a-visthird partiesisensured.
Investments made in units/shares of UCI other than UCITS
may not in aggregate exceed 30% of the total net assets of
the Subfund.

Where a Subfund invests in units/shares of other UCITS
and/orother UCl that are managed, directly or by delegation,
by the same managementcompany or by any other company
with which the Management Company islinked by common
management or control, or by a direct or indirect holding of
more than 10% of the capital or votes (“Affiliated Funds’), the
ManagementCompany or the other company may not charge
subscription or redemption fees on account of the Subfund's
investmentin the units/sharesof such Affiliated Funds.

A Subfund may actasa feederUCITS of a master UCITS. In
such case, the relevant Subfund shall invest at least 85% of
its assets in units/sharesof another UCITS orof a subfund of
the master UCITS, whichisnotitself a feeder UCIT S nor holds
units/shares of a feeder UCITS. The Subfund, as feeder
UCITS, may notinvest more than 15% of its assets in one or
more of the following:
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- ancillary liquid assets in accordance with Article 41,
paragraph 2, second sub-paragraph of the Law of 17
December2010;

- financial derivative instruments, which may be used only for
hedging purposes, in accordance with Article 41, paragraph
1, pointg)and Article 42, paragraphs2 and 3 of the Law of
17 December2010;

- movable and immovable property which isessential forthe
direct pursuit of the Fund’sbusiness.

A feeder UCITS that invests into a master UCITS shall
disclose in the relevant Subfund’s part of Chapter 21,
“Subfunds’, the maximumlevel of the management feesthat
may be charged both to the feeder UCITS itself and to the
master UCITS in which itintendsto invest. In itsannual reportt,
the Fund shall indicate the maximum proportion of
management fees charged both to the Subfund itself and to
the master UCITS. The master UCITS shall not charge
subscription or redemption fees for the investment of the
feeder UCITS into itsunits/sharesor the divestment thereof.

6) To ensure efficient portfolio management, each Subfund may, in
compliance with the provisions of CSSF Circulars 08/356 and
14/592 as well as the SFTR, enter into securities lending
transactions, if specifically provided forin Chapter21, “Subfunds”.

7) a) The Fund’sassets may not be invested in securities carrying
voting rights which enable the Management Company to

exercise significant influence over the management of an issuer.

b) Moreover, the Management Company and each Subfund may
acquire no more than

— 10% of the non-votingunitsof the same issuer;

— 10% of the debt securitiesof the same issuer;

— 25% of the units/sharesof the same UCITS or other UCI;
— 10% ofthe money marketinstrumentsof any single issuer.

In the last three cases, the restriction shall not apply if the
gross amount of bondsormoney market instruments, or the
netamount of the instrumentsin issue cannot be calculated
atthe time of acquisition.
c) The restrictions set out under paragraphs a) and b) shall not
apply to:

— transferable securities and money market instruments
issued or guaranteed by a Member State or its local
authorities,

— transferable securities and money market instruments
issued orguaranteed by a non-Member State of the EU,

— transferable securities and money market instruments
issued by publicinternational bodiesto which one or more
Member Statesof the EUbelong,

— shares held by the Fund in the capital ofa company which
is incorporated in a non-Member State of the EU and
which invests its assets mainly in securities of issuing
bodies having their registered office in that State, where
under the legislation of that State, such a holding
represents the only way in which the Fund can inved in
the securities of issuing bodies of that State. This
derogation, however, shall apply only ifin itsinvestment
policy the company from the non-Member State of the EU
complieswith the limitsstipulated in section 4, paragraphs
a) toe), section 5, and section 7 paragraphsa)and b).

8) The Fund may not borrow any money forany Subfund except for:

a) the purchase of foreign currency using a back-to-backloan

b) an amount equivalent to not more than 10% of the Subfund’s
total net asstes and borrowed on a temporary basis.
9) The Fund may not grantloansoract as guarantorforthird parties.
10) The Fund may notinvestits assets directlyin real estate, precious
metalsorcertificatesrepresenting precious metalsand goods.

11) The Fund may not carry out uncovered sales of transferable
securities and money market instruments or other finandal
instrumentsreferred to in section 1) paragraph e), g)and h).

12) a) In relation to borrowingconducted within the limitationsset out
in the Prospectus, the Fund may pledgeorassign the assets of the
Subfund concemed ascollateral.
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b) Furthermore, the Fund may pledge or assign the assets of the
Subfund concemed as collateral to counterparties of transactions
involving OTC derivatives or financial derivative instruments which
are dealtin on aregulated market referred to under paragraphsa),
b) and c) of number 1) above in order to secure the payment and
performance by such Subfund of its obligations to the relevant
counterparty. To the extent counterparties require the provison of
collateral exceedingthe value of the riskto be covered by collateral
or the overcollateralization is caused by other circumstances (eg.
performance of the assets posted as collateral or provisions of
customary frameworkdocumentation), such (excess) collateral may
— also in respect of non-cash collateral — be exposed to the
counterparty risk of such counterparty and may only have a mere
unsecured claim inrespect of such assets.

The restrictions set out above shall not apply to the exercise of
subscription rights.

During the first six (6) monthsfollowing official authorisation ofa Subfund
in Luxembourg, therestrictionsset outin sections4)and 5)above need
not be complied with, provided that the principle of risk diversificationis
observed.

If the limits referred to above are exceeded for reasons beyond the
control of the Fund or as a result of the exercise of subscription rights
the Fund shall as a matter of priority remedy that situation, taking due
account of the interestsof the Unitholders.

The Fund isentitled to issue, at any time, furtherinvestment restrictions
in the interests of the Unitholders, if such restrictions are necessary to
comply with the legislation and regulationsin those countriesin which
Units are orwill be offered forsale.

6. Risk Factors

In addition to those risk factors setout in Chapter 21, “Subfunds”,
prospective investors should consider the following risk factors
before investing in the Fund. However, the risk factors set out
below do not purport to be an exhaustive list of risks related to
investments in the Fund. Prospective investors should read the
entire Prospectus, and where appropriate consult with their legal,
tax and Investment Managers, in particular regarding the tax
consequences of subscribing, holding, converting, redeeming or
otherwise disposing of Units under the law of their country of
citizenship, residence or domicile (further details are set out in
Chapter 8, “Expenses and Taxes”). Inv estors should be aw are that
the investments of the Fund are subjectto market fluctuations and
other risks associated with investments in transferable securities
and other financial instruments. The value of the investments and
the resulting income may go up or down and it is possible that
investors will not recoup the amount originally invested in the
Fund, including the risk of loss of the entire amount inv ested. There
is no assurance that the investment objective of a particular
Subfund will be achieved or that any increase in the value of the
assets will occur. Past performance is not a reliable indicator of
future results.

The Net Asset Value of a Subfund may vary asa result of fluctuationsin
the value of the underlying assets and the resulting income. Investors
are reminded that in certain circumstances their right to redeem Units
may be suspended.

Depending on the currency of the investor's domicile, exchange-rate
fluctuations may adversely affect the value of aninvestment in one or
more of the Subfunds. Moreover, in the case of an Alternate Currency
Class in which the currency risk is not hedged, the result of the
associated foreign exchange transactions may have a negative
influence on the performance of the corresponding Unit Class.

MarketRisk
Marketrisk is a general riskwhich may affect all investmentsto the
effect that the value of a particularinvestment could change in a way

thatisdetrimentalto the Fund'sinterests. In particular, the value of
investmentsmay be affected by uncertaintiessuch as international,
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political and economic developmentsor changesin government
policies.

Interest Rate Risk

Subfundsinvesting in fixed income securities may fall in value due to
fluctuations in interest rates. Generally, the value of fixed income
securitiesrises when interest rates fall. Conversely, when interest rates
rise, the value of fixed income securities can generally be expected to
decrease. Long term fixed income securities will normally have more
price volatility than short term fixed income securities.

Foreign Exchange Risk

The Subfunds’ investments may be made in other currencies than the
relevant Reference Currency and therefore be subject to currency
fluctuations, which may affect the Net Asset Value of the relevant
Subfundsfavorably orunfavorably.

Currenciesof certain countriesmay be volatile and therefore may affect
the value of securities denominated in such currencies. If the currency
in which an investment is denominated appreciates against the
Reference Currency of the relevantSubfund, the value of the investment
will increase. Conversely, a decline in the exchangerate of the currency
would adversely affect the value of the investment.

The Subfunds may enter into hedging transactions on currencies to
protect against a decline in the value of investments denominated in
currenciesotherthan the Reference Currency,and against any increase
in the cost of investments denominated in currencies other than the
Reference Currency. However, there is no guarantee that the hedging
will be successfully achieved.

Although itisthe policy of the Fund to hedge the currency exposure of
Subfunds against their respective Reference Currencies, hedging
transactions may not always be possible and currency risks cannot
therefore be excluded.

Unit Currency Designation Risk

A Class of a Subfund may be designated in a currency other than the
Reference Currency of the Subfund and/orthe designated currendesin
which the Subfund’s assets are denominated. Redemption proceeds
and any distributions to Unitholders will normally be made in the
currency of denomination of the relevant Class. Changes in the
exchange rate between the Reference Currency and such designated
currency or changes in the exchange rate between the designated
currencies in which the Subfund’s assets are denominated and the
designated currency of a Class may lead to a depreciation of the value
of such Unitsas expressed in the designated currency. If specifically
mentioned in the Subfund related part of Chapter 21, “Subfunds’, the
Fund will try to hedge this risk. Investors should be aware that this
strategy may substantially limit Unitholders of the relevant Class from
benefiting if the designated currency falls against the Reference
Currency of the Subfund and/or the currency/currencies in which the
assets of the respective Subfund are denominated. In such
circumstances, Unitholders of the relevant Class may be exposed to
fluctuationsin the Net Asset Value per Unitreflecting the gains/losses
on and the costs of the relevant assets. Assets used to implementsuch
strategiesshall be assets/liabilities of the Subfund asa whole. However,
the gaing/losses on, and the costs of, the relevant assets will accrue
solely to the relevant Class.

Credit Risk

Subfundsinvestingin fixed income securitiesare subject to the risk that
issuers may not make paymentson such securities. An issuer suffering
an adverse change initsfinancial condition could lower the credit quality
of a security, leadingto greater price volatility of the security. A lowering
of the credit rating of a security may also offset the security’s liquidity.
Subfundsinvestingin lower quality debt securitiesare more susceptible
to these problemsand theirvalue may be more volatile.

Counterparty Risk
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When dealing with counterparties (such as but not limited to debt
instrumentsand structured products), the respective Subfund issubject
to the risk that the counterparty may default on its contractual
obligations. In accordance with itsinvestment objective and policy, a
Subfund may trade ‘over-the-counter (OTC) financial derivative
instrumentssuch asnon-exchange traded futuresand options, forwards
swaps or contracts for difference. OTC derivatives are instruments
specifically tailored to the needsof an individual investor that enable the
user to structure precisely its exposure to a given position. Such
instrumentsare not afforded the same protectionsas may be available
to investors trading futuresoroptionson organised exchanges, such as
the performance guarantee of an exchange clearing house. The
counterparty to a particular OT C derivative transaction will generally be
the specific entity involved in the transaction rather than a recognised
exchange clearing house. In these circumstances the Subfund will be
exposed to the risk that the counterparty will notsettle the transaction in
accordance with itstermsand conditionsbecause of a dispute over the
terms of the contract (whether or not bona fide) or because of the
insolvency, bankruptcy or other credit or liquidity problems of the
counterparty. Thiscould result in substantial lossesto the Subfund.

Participants in OTC markets are typically not subject to the credit
evaluation and regulatory oversight to which members of ‘exchange-
based’ markets are subject. Unless otherwise indicated in the
Prospectus for a specific Subfund, the Management Company will not
be restricted from dealing with any particular counterparties. The Fund's
evaluation of the creditworthiness of its counterparties may not prove
sufficient. The lackof a complete and fool proofevaluation of the financal
capabilitiesof the counterpartiesand the absence of a regulated maret
to facilitate settlement may increase the potential forlosses.

The Management Company may select counterparties located in
various jurisdictions. Such local counterparties are subject to various
laws and regulationsin variousjurisdictionsthat are designedto protect
their customersin the event of their insolvency. However, the pracical
effect of these laws and theirapplication to the Subfund and its assets
are subject to substantial limitations and uncertainties. Because of the
large number of entities and jurisdictionsinvolved and the range of
possible factual scenarios involving the insolvency of a counterparty, it
isimpossible to generalize the effect of theirinsolvency on the Subfund
and its assets. Unitholders should assume that the insolvency of any
counterparty would generally result in a lossto the Subfund, which could
be material.

If there isa default by the counterparty to a transaction, the Management
Company will under most normal circumstances have contractual
remediesand in some cases collateral pursuant to the agreements
related to the transaction. However, exercising such contractual rights
may involve delaysand costs. If one ormore OTC counterpartieswere
to become insolvent or the subject of liquidation proceedings, the
recovery of securities and other assets under OTC derivatives may be
delayed and the securities and other assets recovered by the
ManagementCompany may have declinedin value.

Regardless of the measures that the Management Company may
implement to reduce counterparty credit riskthere can be no assurance
that a counterparty will not default or that the Subfund will not sustain
losses on the transactions as a result. Such counterparty risk is
accentuated for contracts with longer maturities or where the Subfund
has concentrated its transactions with a single or small group of
counterparties.

Counterparty risk may also arise when a Subfund entersinto securities
lendingtransactions, asfurtherdescribed below.

EU Bank Recov ery and Resolution Directive

Directive 2014/59/EU establishing a framework for the recovery and
resolution of credit institutions and investment firms (the “BRRD”) was
published in the Official Journal ofthe European Unionon June 12, 2014
and entered into force on July 2, 2014. The stated aim of the BRRD is
to provide resolution authorities, including the relevant Luxembourg
resolution authority, with commontoolsand powersto address banking
crises pre-emptively inorder to safeguard financial stability and minimize
taxpayers exposure to losses.

In accordance with the BRRD and relevantimplementing laws, national
prudential supervisory authoritiescan assert certain powersover credit

13



institutionsand certain investment firmswhich are failing orare likely to
fail and where normalinsolvency would cause financial instability. These
powers comprise write-down, conversion, transfer, modification, or
suspension powers existing from time to time under, and exercised in
compliance withany laws, regulations, rulesorrequirementsin effect in
the relevant EU Member State relating to the implementation of BRRD
(the “Bank Resolution Tools").

The use of any such Bank Resolution Tools may affect or restrain the
ability of counterparties subject to BRRD to honour their obligations
towards the Subfunds, thereby exposing the Subfunds to potential
losses.

The exercise of BankResolution Toolsagainst Unitholders of a Subfund
may also lead to the mandatory sale of part of the assets of thes
Unitholders, including their Unitsin thatSubfund. Accordingly, therisa
risk that a Subfund may experience reduced or even insufficient liquidity
because of such an unusually high volume of redemption requests In
such case, the Fund may not be able to pay redemption proceedswithin
the time periodstated in thisProspectus.

Furthermore, exercising certain Bank Resolution Toolsin resped of a
particulartype of securitiesmay, under certain circumstances, trigger a
drying-up of liquidity in specific securities markets, thereby causing
potential liquidity problemsforthe Subfunds.

Liquidity Risk

Liquidity refers to the speed and ease with which investments can be
sold or liquidated or a position closed. On the asset side, liquidity risk
refers to the inability of a Subfund to dispose of investments at a price
equal orclose to their estimated value within a reasonable period of time.
On the liability side, liquidity risk refers to the inability of a Subfund to
raise sufficient cash to meet a redemption request due to itsinability to
dispose of investments. In principle, each Subfund will only make
investmentsforwhich a liquid market exists or which can otherwise be
sold, liquidated orclosed at any time within a reasonable period of time.
However, in certain circumstances, investmentsmay become lessliquid
or illiquid due to a variety of factors including adverse conditions
affecting a particular issuer, counterparty, or the market generally, and
legal, regulatory or contractual restrictions on the sale of certain
instruments. In addition, a Subfund may invest in financial instruments
traded over-the-counter or OTC, which generally tend to be less liquid
than instruments that are listed and traded on exchanges. Market
quotationsforlessliquid orilliquid instrumentsmay be more volatile than
for liquidinstrumentsand/or subject to larger spreadsbetween bid and
ask prices. Difficulties in disposing of investments may result in a loss
for a Subfund and/or compromise the ability of the Subfund to meet a
redemption request.

There is a risk that the Fund will suffer liquidity issues because of
unusual market conditions, an unusually high volume of redemption
requests orotherreasons. In such case the Fund may not be able to pay
redemption proceedswithinthe time period stated in thisProspectus.

Management Risk

The Fund is actively managed and therefore the Subfunds may be
subject to management risks. The Fund will apply itsinvestment strategy
(including investment techniques and risk analysis) when making
investment decisions for the Subfunds, however no assurance can be
given that the investment decisionwill achieve the desired results The
Fund may in certain cases decide not to use investment techniques
such as derivative instruments, or, they may not be available, even
under market conditions where their use could be beneficial for the
relevant Subfund.

Custody Risk

Custody risk describes the risk arising from the fundamental possibility
thata Subfund'saccess to the assets held in custody may be partly or
fully withdrawn to its detriment in the event of insolvency or negligent,
deceitful orfraudulent dealingsby the Depositary ora sub-custodian.

Operational Risk
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Operational risk means the risk of loss for a Subfund resulting from
inadequate internal processes and failuresin relation to people and
systems of the Fund, the Management Company and/oritsagentsand
service providers, or from external events, and includes legal and
documentation risk and risk resulting from the trading, settlement and
valuation proceduresoperated on behalf of the Fund.

Laws and Regulations

The Fund may be subject to a number of legal and regulatory risks,
including contradictory interpretations or applications of laws
incomplete, unclear and changing laws, restrictions on general public
access to regulations, practicesand customs, ignorance or breaches of
laws on the part of counterparties and other market participants
incomplete or incorrect transaction documents, lack of established or
effective avenues for legal redress, inadequate investor protection, or
lack of enforcement of existing laws. Difficultiesin asserting, protecting
and enforcing rightsmay have a material adverse effect on the Subfunds
and theiroperations. The Management Company acting on behalfof the
Fund may rely on complex agreements, including but not limited to ISDA
master agreements, confirmations, collateral arrangements and
securities lending agreements. Such agreements may be subject to
foreign laws, which may imply an additional legal risk and it cannot be
excluded that such complex legal agreements, whether subject to
Luxembourg of foreign law, may be held unenforceable by a competent
court due to legal orregulatory developmentsorforany otherreason.

InvestmentRisk
Investments in Equities

The risks associated with investments in equity (and equity-type)
securitiesinclude in particular significant fluctuations in market prices
adverse issuer or market information and the subordinate status of
equity compared to debtsecuritiesissued by the same company.
Investors should also consider the risk attached to fluctuations in
exchange rates, possible imposition of exchange controls and other
restrictions.

Investments in Fixed Income Securities

Investments in securities of issuers from different countries and
denominated indifferent currencies offer potential benefits not available
from investmentssolely in securitiesof issuersfrom a single country, but
also involve certain significantrisks that are not typically associated with
investing in the securitiesof issuers located in a single country. Among
the risks involved are fluctuationsin interest ratesaswell asfluctuations
in currency exchange rates (as further described above under section
“Interest Rate Risk’ and “Foreign Exchange RisK’) and the possible
imposition of exchange control regulations or other laws or restrictions
applicable to such investments. A decline in the value of a particular
currency in comparison with the Reference Currency of the Subfund
would reduce the value of certain portfolio securities that are
denominated insuch a currency.

An issuer of securities may be domiciled in a country other than the
country in whose currency the instrument is denominated. The values
and relative yields of investments in the securities markets of different
countries, and their associated risks, may fluctuate independently of
each other.

As the Net Asset Value of a Subfund is calculated in its Reference
Currency, the performance of investments denominated in a currency
otherthan the Reference Currency will depend on the strength of such
currency against the Reference Currency and on the interest rate
environment inthe country issuing the currency. In the absence of other
eventsthat could otherwise affect the value of non-Reference Currency
investments (such as a change in the political climate or an issuer's
credit quality), anincrease in the value of the non-Reference Currency
can generally be expected to increase the value of a Subfund's non-
Reference Currency investmentsin termsof the Reference Currency.

The Subfunds may invest in investment grade debt securities
Investment grade debt securities are assigned ratings within the top
rating categoriesby ratingagencieson the basisof the creditworthiness
or risk of default. Rating agencies review, from time to time, such
assigned ratings and debt securities may therefore be downgraded in
rating if economic circumstancesimpact the relevant debt securities
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issue. Moreover, the Subfundsmay invest in debt instrumentsin the non
investment grade sector (high yield dept securities). Compared to
investment grade debt securities, high yield debt securitiesare generally
lower-rated securitiesand will usually offer higher yieldsto compensate
for the reduced creditworthinessorincreased risk of default attached to
these debtinstruments.

Investments in Warrants

The leveraged effect of investmentsin warrants and the volatility of
warrant pricesmake the risks attached to investmentsin warrants higher
than in the case of investment in equities. Because of the volatility of
warrants, the volatility of the unit price of any Subfund investing in
warrants may potentially increase.

Investments in Target Funds

Investors should note that investmentsin Target Funds may incur the
same costs both at the Subfund level and at the level of the Tamet
Funds. Furthermore, the value of the unitsor sharesin the Target Funds
may be affected by currency fluctuations, currency exchange
transactions, tax regulations (including the levying of withholding tax)
and any othereconomic or political factorsor changesin the countries
in which the Target Fund isinvested, alongwith the risks associated with
exposure to the emerging markets.

The investment of the Subfunds’ assets in units or shares of Target
Funds entails a risk that the redemption of the units or shares may be
subject to restrictions, with the consequence thatsuch investments may
be less liquid than othertypesofinvestment.

Use of Derivatives

While the use of financial derivative instruments can be benefidal,
financial derivative instrumentsalso involve risks different from, and,in
certain cases, greater than, the risks presented by more traditional
investments.

Derivatives are highly specialized financial instruments. The use of a
derivative requires an understanding not only of the underlying
instrument but also of the derivative itself, without there being any
opportunity to observe the performance of the derivative under all
possible market conditions.

If a derivative transactionisparticularly large orif the relevant market is
illiquid, it may not be possible to initiate a transaction or liquidate a
position at an advantageousprice.

Since many derivatives have a leverage component, adverse changes
in the value orlevel of the underlying asset, rate or index may result in
a loss substantially greater than the amount invested in the derivative
itself.

The otherrisks associated with the use of derivativesinclude the riskof
mispricing or improper valuation of derivatives and the inability of
derivatives to correlate perfectly with underlying assets, rates and
indices. Many derivativesare complex and are often valued subjectively.
Impropervaluationscan resultin increased cash paymentrequirements
to counterpartiesor a loss of value to the Fund. Consequently, the
Fund’s use of derivativesmay not alwaysbe an effective meansof, and
sometimes could be counterproductive to, furthering the Fund’s
investment objectives.

Derivative instruments also carry the riskthat a loss may be sustained
by the Fund as a result of the failure of the counterparty to a derivative
to comply with the terms of the contract (as further described under
“Counterparty Risk’ above). The default risk for exchange-traded
derivativesis generally less than for privately negotiated derivatives
since the clearing house, which isthe issuer or counterparty to each
exchange-traded derivative, provides a guarantee of performance. In
addition, the use of credit derivatives(credit defaultswaps, credit linked
notes) carries the risk of a loss arising forthe Fund if one of the entities
underlying the credit derivative defaults.

Moreover, OT C derivativesmay bearliquidity risks. The counterparties

with which the Management Company acting on behalf of the Fund
effects transactions might cease making markets or quoting prices in
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certain of the instruments. In such cases, the Management Company
might not be ina position toenterinto a desired transaction in currencies
or credit default swaps or to enterinto an offsetting transaction with
respect to an open position which might adversely affect the Fund’s
performance. Unlike exchange-traded derivatives, forward, spot and
option contracts on currencies do not provide the Management
Company with the possibility to offset the Fund’sobligationsthroughan
equal and opposite transaction. Therefore, through entering into
forward, spot or options contracts, the Management Company may be
required, and must be able, to perform its obligations under thes
contracts.

The use of derivative instrumentsmay or may not achieve itsintended
objective.

Investments in Hedge Fund Indices

In addition to the risks entailed in traditional investments (such as
market, credit and liquidity risks), investmentsin hedge fund indices
entail a number of specific risks that are set out below.

The hedge funds underlying the respective index, as well as their
strategies, are distinguished from traditional investments primarily by the
factthat theirinvestment strategy may involve the short sale of securiies
and, on the otherhand, by using borrowingsand derivatives, a leverage
effect may be achieved.

The leverage effect entails that the value of a fund's assets increases
faster if capital gains arising from investments financed by borrowing
exceed the related costs, notably the interest on borrowed moniesand
premiums payable on derivative instruments. A fall in prices, however,
causes a faster decrease in the value of the Fund’s assets. The use of
derivative instruments, and in particular of short selling, can in extreme
cases lead to a total lossin value.

Most of the hedge funds underlying the respective index were
established in countries in which the legal framework, and in particular
the supervision by the authorities, either does not exist or does not
correspond to the standards applied in western Europe or other
comparable countries. The success of hedge funds depends in
particularon the competence of the fund managersand the suitability of
the infrastructure available to them.

Investments in Commodity and Real Estate Indices

Investments in products and/or techniques providing an exposure to
commodity, hedge fund and real estate indices differ from traditional
investmentsand entail additional riskpotential (e.g. they are subject to
greater price fluctuations). When included in a broadly diversified
portfolio, however, investmentsin productsand/or techniques providing
an exposure to commodity and real estate indicesgenerally show only
a low correlation to traditional investments.

Investments in llliquid Assets

The Fund mayinvestup to 10% of the total net assetsof each Subfund
in transferable securities or money market instruments which are not
traded on stockexchangesorregulated markets. It may therefore be the
case thatthe Fund cannot readily sell such securities. Moreover, there
may be contractual restrictions on the resale of such securities. In
addition, the Fund may under certain circumstances trade futures
contracts or options thereon. Such instruments may also be subject to
illiquidity in certain situations when, for example, market activity
decreases, or when a daily fluctuation limit has been reached. Mosg
futures exchanges restrict the fluctuations in future contract prices
during a single day by regulationsreferred to as “daily limits’. During a
single trading day no tradesmay be executed at pricesabove orbelow
these daily limits. When the price of a futurescontract hasincreased or
decreased to the limit, positions can neither be purchased nor
compensated. Futurespriceshave occasionally moved outside the daily
limit for several consecutive days with little or no trading. Similar
occurrences may prevent the Fund from promptly liquidating
unfavourable positionsand therefore resultin losses.

For the purpose of calculating the Net Asset Value, certaininstruments
which are notlisted on an exchange, forwhich there islimited liquidity,
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will be valued based upon the average price taken from at least two
majorprimary dealers. These pricesmay affect the price at which Units
are redeemed orpurchased. There isno guarantee thatin the event of
a sale of such instrumentsthe price thuscalculated can be achieved.

Investments in Asset Backed Securities and Mortgage Backed
Securities

The Subfunds may have exposure to asset backed securities (,ABS*)
and mortgage backed securities (,MBS*). ABS and MBS are debt
securitiesissued by a special purpose vehicle (SPV)withthe aim to pas
through of liabiliiesof third partiesotherthan the parent company of the
issuer. Such securitiesare secured by an asset pool (mortgagesin the
case of MBS and varioustypesof assets in the case of ABS). Compared
to other traditional fixed income securities such as corporate or
government issued bonds, the obligations associated with thes
securities may be subject to greater counterparty, liquidity and interest
rate risks as well as other types of risks, such as reinvestment risk
(arising from included termination rights, prepayment options), credit
risks on the underlying assets and advance repayments of principal
resulting in a lower total return (especially, if repayment of the debtis
not concurrent with redemption of the assets underlying the claims).

ABS and MBS assets may be highly illiquid and therefore prone to
substantial price volatility.

Small to medium-sized Companies

A number of Subfunds may invest primarily in small and mid-cap
companies. Investing in the securities of smaller, lesser-known
companies involves greater risk and the possibility of greater price
volatility due to the less certain growth prospects of smaller firms the
lowerdegree of liquidity of the marketsfor such stocks and the greater
sensitivity of smaller companiesto changing market conditions.

Investments in Russia
Custodial and registrationrisk in investmentsin Russia

Although exposure to the Russian equity markets is substantially
hedged through the use of GDRs and ADRs, individual Subfundsmay,
in accordance with their investment policy, invest in securities which
require the use of local depository and/or custodial services. Currently,
evidence of legal title to shares is maintained in “book-entry” fom in
Russia.

The Subfundwill hold securitiesthrough the Depositary that will open a
foreign nominee holder account with a Russian custodian. Russian law
provides that the Depositary (as foreign nominee holder) will be under
an obligationto “make all reasonable effortswithin itscontrol” to provide
the Russian custodian or, at their request, the issuer, a Russian coutt,
the Central Bank of the Russian Federation and Russian investigative
authorities, with information on owners of securities, other persons
exercising rights under securities and personsin whose interests such
rightsare exercised, and the number of the relevant securities.

It is plausible that the Depositary should be able to comply with the
obligation described above by providinginformation about the Subfund
as owner of securities. However, it cannot be ruled out that information
about the Subfund’s Unitholders including information about benefidal
ownership of units held in the Subfund may also be requested. If such
informationisnot provided by the Subfund and / or the Unitholder to the
Depositary, operations in the Depositary’s foreign nominee holder
accountin Russia may be, asRussian law states, “prohibited or limited”
by the Central Bankof the Russian Federationforup to six (6) months
Russian law is silent as to whether such six (6) monthsterm can be
extended, therefore, such extension(s) cannot be excluded for an
undetermined period of time so that the final impact of the
aforementioned prohibition or limitation of operations cannot reasonably
be evaluatedat thispointin time.

The significance of the registeriscrucial tothe custodial and registration
process. Although independent registrars are subject to licensing and
supervision by the Central Bankof Russia and may bearcivil,aswell as
administrative liability for non-performance or undue performance of
theirobligations, itis, nevertheless, possible for the Subfund to lose its
registration through fraud, negligence or mere oversight. Furthermore,
although companies are required under Russian law to maintain
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independent registrars that meet certain statutory criteria, in practice
there may be instanceswhere thisregulation hasnot been complied with
by the companies. Because of this lack of independence, the
management of a company can potentially exert significant influence
overthe make-up of that company’sshareholder/unitholderbase.

Distortion or destruction of the register could substantially impair, or in
certain cases erase, the Subfund’s holdings of the relevant companys
shares/units. Neither the Subfund, the Investment Manager, the
Depositary, the Management Company, the board of directors of the
Management Company nor any of their agents can make any
representation or warranty about, or any guarantee of, the registrars
actionsor performance. Such riskwill be borne by the Subfund. Although
Russian law provides for the mechanism of restoration of the los
informationin the register, there isno guidance on how thismechanian
should operate in practice, and any potential dispute would be
considered by a Russian court on a case-by-case basis.

The abovementioned amendmentsto the Russian Civil Code provide for
unlimited protection of the “good faith purchaser” of equitiesacquired in
the course of exchange trades. The only exception (which seemsto be
non-applicable) to this rule is the acquisition of such securities without
consideration.

Direct investments in the Russian market are made in principle via
equities or equity-type securities traded on the Moscow Exchange, in
accordance with Chapter 5, “Investment Restrictions” and unless
stipulated otherwise in Chapter 21 “Subfunds’. Any other direct
investments, which are not made via the Moscow Exchange will fall
within the 10%-rule of article 41 (2) a) of the the Law of 17 December
2010.

Hedged Unit Class Risk

The hedgingstrategy applied tohedged Unit Classesmay vary from one
Subfund to another. Each Subfund will apply a hedging strategy which
aimsto reduce currency risk between the Reference Currency of the
respective Subfund and the nominal currency of the hedged UnitClass
while taking variouspractical considerationsinto account. The hedging
strategy aimsto reduce, however may not totally eliminate, currency
exposure.

Investors should note that there isno segregation of liabilitiesbetween
the individual UnitClasses within a Subfund. Hence, thereisa risk that
under certain circumstances, hedging transactions in relation to a
hedged Unit Classcould resultin liabilitiesaffectingthe Net Asset Value
of the other Unit Classes of the same Subfund. In such case assets of
other Unit Classes of such Subfund may be used to coverthe liabilities
incurred by the hedged Unit Class.

Clearing and Settlement Procedures

Different markets also have different clearing and settlement
procedures. Delaysin settlement may resultina portion of the assetsof
a Subfund remaining temporarily uninvested and no return is earned
thereon. The inability of the Management Company to make intended
security purchases due to settlement problemscould cause a Subfund
to miss attractive investment opportunities. The inability to dispose of
portfolio securities due to settlement problems could result eitherin
losses to a Subfund due to subsequent declinesin value of the portfolio
security or, ifa Subfund hasentered into a contract to sell the security,
could resultin possible liability to the purchaser.

Investment Countries

The issuers of fixed income securitiesand the companies, the Unitsof
which are purchased, are generally subject to different accounting,
auditing and financial reporting standardsin the different countries of the
world. The volume of trading, volatility of prices and liquidity of issuers
may vary from one market or country to another. In addition, the level of
government supervision and regulation of securities exchanges
securities dealers and listed and unlisted companies is different
throughout the world. Thelawsand regulationsof some countriesmay
restrict the Fund’sability to invest in securitiesof certainissuerslocated
in those countries.
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Concentration on certain Countries/Regions

Where a Subfund restricts itself to investing in securities of issuers
located in a particular country or countries, such concentration will
expose the Subfund to the risk of adverse social, political or economic
eventswhich may occurin that country orcountries.

The risk increases if the country in question is an emerging mariet
Investmentsin these Subfunds are exposed to the risks which have
been described; these may be exacerbated by the special factors
pertaining to thisemerging market.

Investments in Emerging Market Countries

Investors should note that certain Subfunds may invest in less
developed or emerging markets. Investing in emerging markets may
carry a higherriskthan investing in developed markets.

The securities markets of less developed or emerging markets are
generally smaller, lessdeveloped, lessliquidand more volatile than the
securities markets of developed markets. In addition, there may be a
higher than usual risk of political, economic, social and religious
instability and adverse changesin government regulations and laws in
less developed oremerging markets, which could affectthe investments
in those countries. The assets of Subfundsinvesting in such markets
as well asthe income derived from the Subfund, may also be effected
unfavourably by fluctuationsin currency ratesand exchange control and
taxregulationsand consequently the Net Asset Value of Unitsofthese
Subfunds may be subject to significant volatility. Also, there might be
restrictionson the repatriation of the capital invested.

Some of these markets may not be subject to accounting, auditing and
financial reporting standardsand practicescomparable to those of more
developedcountriesand the securitiesmarketsof such markets may be
subject to unexpected closure. In addition, there may be less
government supervision, legal regulation and lesswell defined tax laws
and procedures than in countries with more developed securities
markets.

Moreover, settlement systems in emerging markets may be less well
organised than in developed markets. Thus, there may be a risk that
settlement may be delayed and that cash or securitiesof the concemed
Subfunds may be in jeopardy because of failures or of defectsin the
systems. In particular, market practice may require that payment shall
be made priorto receipt of the security whichisbeing purchased or that
delivery of a security must be made before paymentisreceived. In such
cases, default by a broker or bank through whom the relevant
transaction is effected might result in a loss being suffered by the
Subfundsinvesting inemerging market securities.

It must also be borne in mind that companiesare selected regardless of
their market capitalization (micro, small, mid, large caps), sector or
geographicallocation. Thismay leadto a concentration in geographical
or sector terms.

Subscriptions in the relevant Subfunds are thus only suitable for
investors who are fully aware of, and able to bear, the risks related to
thistype of investment.

Industry/Sector Risk

The Subfundsmay investin specificindustriesor sectors or a group of
related industries. These industries or sectors may, however, be
affected by market or economic factors, which could have a major effect
on the value of the Subfunds’investments.

Repurchase and Rev erse Repurchase Agreements

Repurchase and reverse repurchase agreements involve certain risks
and there can be no assurance that the objective sought to be obtained
from the use of such transactionswill be achieved.

The principal riskwhen engaging inrepurchase and reverse repurchase
agreementsisthe risk of default by a counterparty who has become
insolvent or is otherwise unable or refuses to honour its obligations to
return securitiesor cash to the Subfund asrequired by the termsof the
transaction. Counterparty risk is generally mitigated by the transfer or
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pledge of collateral in favour of the Subfund. However, repurchase and
reverse repurchase agreements may not be fully collateralised. Fees
and returns due to the Subfund under repurchase and reverse
repurchase agreementsmay not be collateralised. In addition, the value
of collateral may decline between collateral rebalancing dates or may be
incorrectly determined or monitored. In such a case, if a counterparty
defaults, the Subfund may need to sell non-cash collateral received at
prevailing market prices, thereby resulting in a loss to the respective
Subfund.

Repurchase and reverse repurchase agreements also entail liquidity
risks due, interalia, tolocking cash orsecuritiespositionsin transactions
of excessive size orduration relative to the liquidity profile of the Subfund
ordelaysin recovering cash or securitiespaidto the counterparty. These
circumstances may delay or restrict the ability of the Subfund to meet
redemption requests.

Repurchase and reverse repurchase agreementsalso entail operational
risks such as the non-settlement or delay in settlement of instructions
failure or delays in satisfying delivery obligations under sales of
securities and legal risks related to the documentation used in respect
of such transactions.

The Fund may enter into repurchase and reverse repurchase
agreementswith othercompaniesin the Credit Suisse group. Affiliated
counterparties, if any, will perform their obligations under any
repurchase and reverse repurchase agreements concluded with the
Fund in a commercially reasonable manner. In addition, the Fund will
select counterpartiesand enterintotransactionsin accordance with bes
execution and at alltimesin the best interests of the respective Subfund
and itsUnitholders.

Counterpartiesin repurchase and reverse repurchase agreements may
be engaged in activities that might result in conflicts of interests with
adverse effect on the performance of the Subfund. In such
circumstances, the counterpartieswill undertake to use theirreasonable
endeavoursto resolve any such conflictsof interest fairly (having regard
to theirrespective obligationsand duties) and to ensure thattheinteress
of the Subfund and itsUnitholdersare not unfairly prejudiced.

Collateral Management

Risks linked to the management of collateral will be identified, managed
and mitigated in accordance with the riskmanagement policy applied by
the Fund.

Counterparty risk arising from investmentsin OTC financial derivative
instruments and securities lending transactions, is generally mitigated
by the transfer or pledge of collateral in favor of the Subfund. Howeer,
transactionsmay not be fully collateralised. Feesand returnsdue to the
respective subfund may not be collateralised.

In addition, the exchange of collateral involves further risks, such as
operationalrisk relating to the actual exchange, transferand booking of
the collateral. Collateral received under a tile transfer will be held by the
Depositary in accordance with the terms and provisions of the
Depositary Agreement. Collateral can also be held by a third party
custodian which is subject to prudential supervision, and which is
unrelated to the provider of the collateral. The use of a third party
custodian may involve additional operational, clearing, settlement and
counterparty risks.

Collateral received inform of transferable securitiesis subject to market
risk. Although the Fund tries to reduce its risk by applying appropriate
haircuts, daily collateral valuation and requesting high quality collateral,
such risk cannot be entirely avoided. If a counterparty defaults, the
Subfund may need to sell non-cash collateral received at prevailing
market prices. In such a case the Subfund couldrealize a lossdue, inter
alia, to inaccurate pricing or monitoring of the collateral, adverse market
movements, deteriorationin the credit rating of issuers of the collateral
orilliquidity of the market on which the collateralistraded. Difficultiesin
selling collateral may delay orrestrict the ability of the subfund to meet
redemption requests.

A Subfund may also incura lossin reinvesting cash collateral received.
Such a loss may arise due to a decline in the value of the investments
made. A decline in the value of such investments would reduce the
amount of collateral available to be returned by the Subfund to the
counterparty as required by the terms of the transaction. The Subfund
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would be required to cover the differencein value between the collateral
originally received and the amount available to be retumed to the
counterparty, thereby resultingin a lossto the Subfund.

Sustainability risks

Sustainability iskmeansan environmental, social orgovermnance event
orconditionthat, if it occurs, could cause an actual or a potential material
negative impact on the value of an investment (Sustainability Risk).
Each of the Management Company and the Investment Manager has
adopted a policy with respect of the integration of Sustainability Risksin
the investment decision making process for the Fund with the purpose
of identifying, assessing and, where possible and appropriate, seekng
to manage these Sustainability Risks.

Neither the Management Company nor the Investment Manager
guarantees that the Investments made by the Fund are not subject to
Sustainability Risks to any extent. Sustainability Risks may have an
impact on long-term risk adjusted retums for Investors. If such
Sustainability Risks materializein respect of any Investment, they may
have a negative impact on the financial performance of the relevant
investment(s)and asa result on the performance of the Fund’s portfolio
as a whole and the financial returnsto the Investors.

Taxation

The proceedsfrom the sale of securitiesin some marketsor the receipt
of any dividends and otherincome may be or may become subject to
tax, levies, dutiesorotherfeesorchargesimposed by the authoritiesin
that market, including taxation levied by withholding at source.

Itis possible that the tax law (and/or the current interpretation ofthe law)
as well asthe practice in countries, into which the Subfundsinves or
may invest in the future, might change. As a result, the Fund could
become subject to additional taxation in such countries that is not
anticipated either at the date of thisProspectusorwhen investmentsare
made, valued ordisposed of.

FATCA

Capitalized termsused in this section have the meaning asset forth in
the Luxembourg amended law dated 24 July 2015 (the “FAT CA Law’),
unless provided otherwise herein.

The Fund may be subject to regulationsimposed by foreignregulators
in particular FATCA.FATCA provisionsgenerally impose a reporting to
the U.S. Internal Revenue Service of non-U.S. financial institutions that
do not comply with FATCA and U.S. persons' (within the meaning of
FATCA) direct and indirect ownership of non-U.S. accounts and non-
U.S. entities. Failure to provide the requested information willleadto a
30% withholding tax applying to certain U.S. source income (induding
dividends and interest) and gross proceeds from the sale or other
disposal of property that can produce U.S. source interest ordividends

Under the terms of FATCA, the Fund will be treated as a Foreign
Financial Institution (within the meaning of FATCA). As such, the
Management Company may require all investors to provide
documentary evidence of their tax residence and all other information
deemed necessary to comply with theabove mentioned regulations.

Should the Fund become subject to a withholding tax as a result of
FATCA, the value of the Unitsheld by all Unitholdersmay be materially
affected.

The Fund and/or its Unitholders may also be indirectly affected by the
fact that a non U.S. financial entity does not comply with FATCA
regulationseven if the Fund satisfieswith itsown FAT CA obligations.

Despite anythingelse herein contained, the Fund shall have the right to:

« withhold any taxes or similar charges that it is legally required to
withhold by applicable laws and regulations in respect of any
unitholdingin the Fund;

« require any Unitholder or beneficial owner of the Units to promptly
fumish such personal data asmay be required by the Management
Company in order to comply with applicable laws and regulations
and/or to promptly determine the amount of withholding to be
retained;
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» divulge any such personal information to the Luxembourg tax
authority, as may be required by applicable laws or regulations or
requested by such authority; and

« delay payments of any dividend or redemption proceeds to a
Unitholderuntil the Fund holds sufficient information to comply with
applicable lawsand regulationsordetermine the correct amount to
be withheld.

Common Reporting Standard

The Fund may be subject to the Standard for Automatic Exchange of
Financial Account Information in Tax matters (the “Standard”) and its
Common Reporting Standard (the “CRS”) as set outin the Luxembourg
law dated 18 December 2015 implementing Council Directive
2014/107/EU of 9 December 2014 as regards mandatory automatic
exchange of information inthe field of taxation (the “CRS-Law”).

Capitalized termsused in this section have the meaning asset forth in
the CRS-Law, unless provided otherwise herein.

Under the terms of the CRS-Law, the Fund islikely to be treated as a
Luxembourg Reporting Financial Institution. Assuch, asof 30 June 2017
and without prejudice to otherapplicable data protection provisions the
ManagementCompany, acting on behalfof the Fund, willbe required to
annually report to the Luxembourg tax authority personal and finandal
information related, inter alia, to the idenftification of, holdings by and
payments made to (i) certain unitholders as per the CRS-Law (the
“Reportable Persons’) and (ii) Controlling Persons of certain non-
financial entities (“NFES’) which are themselves Reportable Persons
Thisinformation, asexhaustively set outin Annex | of the CRS-Law (the
“Information”), will include personal data related to the Reportable
Persons.

The Management Company’s ability to satisfy its Fund’s reporting
obligationsunderthe CRS-Law willdepend on each Unitholder providing
the Management Company with the Information, along with the required
supporting documentary evidence. In this context, the Unitholders are
hereby informedthat, asdata controller, the Management Company will
process the Information for the purposesasset outin the CRS-Law. The
Unitholdersundertake to inform their Controlling Persons, if applicable,
of the processing of their Information by the ManagementCompany.

The term “Controlling Person” meansin the present context any natural
persons who exercise control over an entity. In the case of a trust it
means the settlor(s), the trustee(s), the protector(s) (if any), the
beneficiary(ies) or class(es) of beneficiaries, and any other natural
person(s) exercising ultimate effective control over the trust, and in the
case of a legal arrangementotherthana trust, personsin equivalent or
similar positions. The term "Controlling Persons" must be interpreted in
a manner consistent with the Financial Action Task Force
Recommendations.

The Unitholders are further informed that the Information related to
Reportable Persons within the meaning of the CRS-Law will be
disclosed to the Luxembourg tax authority annually for the purposes set
outin the CRS-Law. In particular, Reportable Personsare informed that
certain operations performed by them will be reported to them through
the issuance of statements, and that part of thisinformation will serve as
a basis for the annual disclosure to the Luxembourg tax authority.

Similarly, the Unitholders undertake to inform the Management
Company within thirty (30) days of receipt of these statements should
any included personal data be not accurate. The Unitholders further
undertake to immediately inform the Management Company of, and
provide the Management Company with all supporting documentary
evidence of any changesrelated to the Information after occurrence of
such changes.

Any Unitholder that fails to comply with the Management Companys
Information or documentation requestsmay be held liable for penalties
imposed on the Management Company and attributable to such
Unitholder'sfailure to provide the Information.

7. Net AssetValue
i. General

Unless stated otherwise specified in Chapter 21, “Subfunds’, the Net
Asset Value of the Unitsof each Subfund shall be calculated under the
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responsibility of the Management Company in Luxembourg as of each
Banking Day (each such day being referred to asa “Valuation Day”).

In case the Valuation Day isnot a Banking Day, the Net Asset Value of
that Valuation Day will be calculated as of the next following Bankng
Day. If a Valuation Day falls on a day which is a holiday in countries
whose stock exchanges or other markets are decisive for valuing the
majority of a Subfund’'sassets, the ManagementCompany may decide,
by way of exception, that the NetAsset Value of the Units of this Subfund
will not be be determined asof such days.

For determining the Net Asset Value, the assets and liabilities of the
Fund shall be allocated to the Subfunds (and to the individual Classes
within each Subfund), the calculation is carried out by dividing the Net
Asset Value of the Subfund by the total number of Unitsoutstanding for
the relevant Subfund or the relevant Class. If the Subfund in question
has more than one Class, that portion of the Net Asset Value of the
Subfund attributable to the particular Classwill be divided by the number
ofissued Unitsofthat Class.

The Net Asset Value of an Alternate Currency Classshall be calculated
first in the Reference Currency of the relevant Subfund.

The Net Asset Value of the Alternate Currency Classshall be calculated
through conversion at those ratesbetween the Reference Currency and
the Alternate Currency of the relevant Class which are determined on
any Valuation Day at4 p.m. (GMT).

The Net Asset Value of the Alternate Currency Class will in particular
reflect the costs and expensesincurred for the currency conversion in
connectionwith the subscription, redemptionand conversion of Unitsin
thisClass and forhedging the currency risk.

Unless otherwise specified in Chapter 21, “Subfunds’, the assets of
each Subfund shall be valued asfollows:

a) Securitieswhich are listed orregularly traded on a stock exchange
shall be valued at the last available traded price. If such a price is
not available fora particular trading day, but a closing mid-price the
mean of the closing bid and ask prices) or a closing bid price is
available, the closing mid-price, or alternatively the closingbid price,
may be taken as a basis forthe valuation.

b) Ifasecurityistraded on several stockexchanges, the valuation shall
be made by reference to the exchange whichisthe main market for
thissecurity.

c) Inthe case of securitiesforwhich trading on a stockexchange isnot
significant but which are traded on a secondary market with
regulated trading among securities dealers (with the effect that the
price reflectsmarket conditions), the valuation may be based on this
secondary market.

d) Securitiestraded on a regulated market shall be valued in the same
way as those listed on a stock exchange.

e) Securitiesthatare not listed ona stockexchange and are not traded
on a regulated market shall be valued at theirlast available maret
price. If no such price isavailable, the Management Company shall
value these securities in accordance with other criteria to be
established by the Management Company and on the basis of the
probable salesprice, the value of which shall be estimated with due
care and in good faith.

f) Derivatives shall be treated in accordance with the above. OTC
swap transactionswill be valued on a consistent basisbased on bid,
offer or mid prices as determined in good faith pursuant to
procedures established by the Management Company. When
decidingwhetherto use the bid, offer or mid pricesthe Management
Company will take into consideration the anticipated subscription or
redemption flows, amongotherparameters. If, in the opinion of the
Management Company, such values do not reflect the fair maret
value of the relevant OTC swap transactions, the value of such OTC
swap transactions will be determined in good faith by the
Management Company or by such other method asit deemsin its
discretion appropriate.

g) The valuation price of a money market instrument which has a
maturity or remaining term to maturity of less than twelve (12)
months and does not have any specific sensitivity to market
parameters, including credit risk, shall, based on the net acquistion
price or on the price at the time when the investment’s remaining
term to maturity falls below twelve (12) months, be progressively
adjusted to the repayment price while keeping the resulting
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investment return constant. In the event of a significant change in
market conditions, the basis for the valuation of different
investmentsshall be broughtintoline withthe new market yields.

h) Unitsor shares of UCITS or UCI shall be valued on the basisof their
most recently calculated net asset value, where necessary by taking
due account of the redemption fee. Where no net asset value and
only buy and sell prices are available for units or shares of UCITS
or other UCI, the units or shares of such UCITS or UCIs may be
valued atthe mean of such buy and sell prices.

i) The value of credit default swapsis calculated on a regular bass
using comprehensible, transparent criteria. The Management
Company and the Independent Auditor shall monitor the
comprehensibility and transparency of the valuation methods and
theirapplication.

j) Liquid assets, fiduciary and fixed-term deposits shall be valued at
theirrespective nominal value plusaccrued interest.

The amountsresulting from such valuationsshall be convertedinto the
Reference Currency of each Subfund at those rates, which are
determined on any Valuation Day at 4 p.m. (GMT). Foreign exchange
transactions conducted for the purpose of hedging currency risks shall
be taken into consideration whencarrying out thisconversion.

If a valuation in accordance with the aboverulesisrendered impossible
or incorrect due to particular or changed circumstances, the
Management Company shall be entitled to use other genenrlly
recognized and auditable valuation principlesin orderto reach a proper
valuation of the Subfund’'sassets.The Net Asset Value shall be rounded
up or down, as the case may be, to the next smallest unit of the
Reference Currency which is currently used unless otherwise specified
in Chapter21, “Subfunds’.

The Net Asset Value of oneormore Classesmay also be converted into
othercurrenciesat those rates, which are determined on any Valuation
Dayat4 p.m. (GMT), should the Management Company decide to effect
the issue and redemption of Units in one or more other currencies
Should the Management Company determine such currencies, the Net
Asset Value of the Unitsin these currenciesshall be rounded up or down
to the next smallest unit of currency.

In exceptional circumstances, further valuations may be carried out on
the same day; such valuations will be valid for any applications for
subscription and/orredemption subsequently received.

The total Net Asset Value of the Fund shall be calculated inthe Fund’s
Reference Currency.

ii. Adjustment of the Net AssetValue (Single Swing Pricing)

In order to protect Unitholders and subject to the conditions set out in
Chapter21, “Subfunds’, the Net Asset Value per Unit Classof a Subfund
may be adjusted upwards or downwards by a maximum percentage
(“swing factor”), in the event of a net surplus of subscription or
redemption applicationson a particular Valuation Day. In such case the
same Net Asset Value appliesto allincoming and outgoing investorson
that particular Valuation Day.

The adjustment of the Net Asset Value aimsto coverin particular but
not exclusively, transaction costs, tax charges and bid/offer spreads
incurred by the respective Subfund due to subscriptions, redemptions
and/or conversions in and out of the Subfund. Unitholders would no
longer have to indirectly bear these costs, since they are direcly
integrated into the calculation of the Net Asset Value and hence, ar
borne by incoming and outgoinginvestors.

Such adjustment may vary and will not exceed 2% of the original Net
Asset Value perUnit.

The Net Asset Value may be adjusted on every Valuation Day on a net
deal basis. The board of directorsof the ManagementCompany can st
a threshold (net capital flows that needs to be exceeded) to apply the
adjustment to the Net Asset Value. Unitholders should note that the
performance calculated on the basis of the adjusted Net Asset Value
might not reflect the true portfolio performance asa consequence of the
adjustment of the Net Asset Value.

8. Expenses and Taxes
i. Taxation of the Fund

19



The following information isof a general nature only and isbased on the
laws presently in force in Luxembourg, though itis not intended to be,
nor should it be construed to be, legal or tax advice. Prospective
investors in the Units should therefore consult their own professional
advisers as to the effects of state, local or foreign laws, including
Luxembourg tax law, to which they may be subject.

Subscription tax

The following summary isbased on the laws and practices currently
applicable inthe Grand Duchy of Luxembourgand issubject to changes
thereto.

Unless otherwise specifiedin Chapter21, “Subfunds’, the Fund’sassets
are subject to a tax (“taxe d’abonnement’) in the Grand Duchy of
Luxembourg of 0.05% p. a., payable quarterly.

Thisrate ishoweverof 0.01% perannumfor:

- individual Subfundsthe exclusive object of which isthe collective
investmentinmoney market instrumentsand the placing of deposits with
creditinstitutions;

- individual Subfundsthe exclusive object of which is the collective
investmentin depositswith credit institutions; and,

- individual Subfundsas well as for individual Classes, provided that
the Units of such Subfund or Class are reserved to one or more
institutional investors (defined as investors referred to in Article 174,
para. 2, lit. c) of the Law of 17 December 2010 and meeting the
conditions resulting from the Luxembourg regulator's administrative
practice).

The Net Asset Value of each Subfund at the end of each quarteristaken
as the basis for calculation.

Are exempt from the subscription tax, among others:

- thevalue of the assets of a Subfund represented by unitsor shares
held in other UCls, provided such units or shares have already been
subject to the subscription tax;

- individual Subfunds(i)whose securitiesare reserved forinstitutional
investors, (ii) whose exclusive object is the collective investment in
money market instruments and the placing of deposits with credit
institutions, (iii) whose weighted residual portfolio maturity must not
exceed ninety (90) days, and (iv) which have obtained the highes
possible rating from a recognized ratingagency; and

- Subfunds whose Units are reserved for (i) institutions for
occupational retirement provision, or similar investment vehicles
created on the initiative of a same group for the benefit of itsemployees
and (ii) undertakings of this same group investing funds they hold, to
provide retirement benefitsto theiremployees.

Income Tax

The Fund will be considered as transparent for Luxembourg tax
purposes and will not be subject to Luxembourg direct taxes (i.e
corporate income tax, municipal businesstax and net wealth tax).

Withholdingtax

Under current Luxembourg tax law, there is no tax on any distribution,
redemption or payment made by the Management Company acting on
behalf of the Fund to the Unitholders.

Dividends, interest, income and gains received by the Fund on its
investmentsmay be subject to non-recoverable withholding tax or other
taxesin the countriesof origin.

VAT

The Management Companyisconsidered in Luxembourg asa taxable
person for value added tax (“VAT”) purposes without input VAT
deduction right. A VAT exemption appliesin Luxembourg for services
qualifyingasfund management services. Otherservicessupplied to the
Fund could potentially trigger VAT and require the VAT registration of
the Management Company in Luxembourg as to self-assess the VAT
regarded asdue in Luxembourgon taxable services(orgoods to some
extent) purchased from abroad.

No VAT liability in principle arises in Luxembourg in respect of any
paymentsby the Management Company acting on behalf of the Fund to
the Unitholders to the extent such payments are linked to their
subscription to the Units and do therefore not constitute the
considerationreceived forany taxable servicessupplied.
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Othertaxes

Under Luxembourg tax law, neither the issuance nor the transfer,
repurchase or redemption of Units will give rise to any Luxembourg
registration tax orsimilartaxes.

However, a fixed or ad valoremregistration duty may be due upon the
registration of the Unitsin Luxembourg in the case where the Unitsare
physically attachedto a public deed orto any otherdocument subjectto
mandatory registration, as well asin the case of a registration of the
Units on a voluntary basis.

Certain U.S. Regulatory and Tax Matters — Foreign Account Tax
Compliance

The Foreign Account Tax Compliance provisionsof the Hiring Incentives
to Restore Employment Act (commonly known as "FATCA") generally
impose a new reporting regime and potentially a 30% withholding tax
with respect to (i) certain US source income (including dividends and
interest)and gross proceedsfrom the sale orotherdisposal of propery
that can produce US source interest or dividends ("Withholdable
Payments") and (ii) a portion of certain non-US source payments from
non-US entitiesthat have not entered into FFl Agreements (as defined
below) to the extent attributable to Withholdable Payments ("Passthru
Payments"). Asa general matter, the new rulesare designedto require
US Persons' direct and indirect ownership of non-US accountsand non-
US entitiesto be reported to the US Internal Revenue Service (the
"IRS"). The 30% withholding tax regime applies if there is a failure to
provide requiredinformation regarding US ownership.

Generally, the new rules will subject all Withholdable Payments and
Passthru Payments received by the Fund to 30% withholding tax
(including the share that is allocable to Non-US Investors) unless the
Management Company acting on behalf of the Fund enters into an
agreement (a "FFI Agreement") with the IRS to provide information,
representations and waivers of non-US law (including any information
notice relatingto dataprotection)asmay be required to comply with the
provisions of the new rules, including, information regarding its direct
and indirectUS accountholders, or otherwise qualifiesforan exemption,
including an exemption under an intergovernmental agreement (or
"IGA") between the United States and a country in which the nonUS
entity isresident orotherwise hasa relevant presence.

The governments of Luxembourg and the United States have entered
into an IGA regarding FATCA. Provided the Management Company
acting on behalf of the Fund adheresto any applicable termsof the IGA,
the Fund will not be subject to withholding or generally required to
withhold amountson paymentsit makesunder FAT CA. Additionally, the
Management Company, acting on behalf of the Fund, will not have to
enterinto an FFl agreement withthe IRS and instead will be required to
obtain information regarding its Fund’s Unitholders and to report such
information to the Luxembourg government, which, in turn, will report
such informationto the IRS.

Any tax caused by a Unitholder's failure to comply with FAT CA will be
borne by such Unitholder.

Each prospective investor and each Unitholder should consult its own
tax advisors regarding the requirements under FAT CA with respect to
its own situation.

Each Unitholder and each transferee of a Unitholder'sinterest in any
Subfund shall furnish (including by way of updates) to the Management
Company, orany third party designated by the Management Company
(a "Designated Third Party"), in such form and at such time as is
reasonably requested by the Management Company (including by way
of electronic certification) any information, representations, waiversand
forms relating to the Unitholder (or the Unitholder's direct or indirect
owners or account holders) as shall reasonably be requested by the
Management Company or the Designated Third Party to assist it in
obtaining any exemption, reduction orrefund ofany withholding or other
taxes imposed by any taxing authority or other governmental agency
(including withholding taxes imposed pursuant to the Hiring Incentives
to Restore Employment Act of 2010, or any similar or successor
legislation or intergovernmental agreement, or any agreement entered
into pursuant to any such legislation or intergovernmental agreement)
upon the Management Company or the Fund, amounts paid to the Fund,
or amountsallocable ordistributable by the Fund to such Unitholderor
transferee. In the event that any Unitholder or transferee of a
Unitholder's interest fails to furnish such information, representations

20



waivers or forms to the ManagementCompany orthe Designated Third
Party, the Management Company or the Designated Third Party shall
have full authority totake any and all ofthe following actions: (i) withhold
any taxesrequired to be withheld pursuant to any applicable legislation,
regulations, rules or agreements; (ii) redeem the Unitholder's or
transferee's interest in any Subfund, and (iii) form and operate an
investment vehicle organized in the United States that istreated as a
“domestic partnership” for purposes of section 7701 of the Intemal
Revenue Code of 1986, as amended and transfer such Unitholder'sor
transferee's interestin any Subfund orinterestin such Subfund assets
and liabilities to such investment vehicle. If requested by the
ManagementCompany or the Designated Third Party, the Unitholder or
transferee shall execute any and all documents, opinions, instruments
and certificatesas the Management Company orthe Designated Third
Party shall have reasonably requested orthat are otherwise required to
effectuate the foregoing. Each Unitholder hereby grants to the
Management Company or the Designated Third Party a power of
attorney, coupled with an interest, to execute any such documents
opinions, instruments or certificates on behalf of the Unitholder, if the
Unitholderfailsto do so.

The Management Company orthe Designated Third Party may disclose
informationregarding any Unitholder (including any information provided
by the Unitholder pursuant to this Chapter) to any person to whom
information is required or requested to be disclosed by any taxing
authority or other governmental agency including transfers to
jurisdictions which do not have strict data protection or similar laws to
enable the Management Company and the Fund to comply with any
applicable law orregulation or agreement with a governmental authority.

Each Unitholder hereby waives all rights it may have under applicable
banksecrecy, data protection orsimilarlegislationthat would otherwise
prohibit any such disclosure and warrants that each person whose
information it provides (or has provided) to the Management Company
orthe Designated T hird Party hasbeen givensuch information, and has
given such consent, as may be necessary to permit the collection,
processing, disclosure, transferand reporting of theirinformation as set
outin thisChapterand thisparagraph.

The Management Company or the Designated Third Party may enter
into agreements on behalf of the Fund with any applicable taxing
authority (including any agreement entered into pursuant to the Hiring
Incentives to Restore Employment Act of 2010, or any similar or
successor legislation or intergovernmental agreement) to the extent it
determinessuch an agreementisin the best interest of the Fund or any
Unitholder.

Data Protection Information in the Context of FATCA Processing

In accordance with the FATCA Law, Luxembourg Financial Institutions
(“FI") are required to report to the Luxembourg tax authority (i.e.
Administration des Contributions Directes, the “Luxembourg Tax
Authority”)information regarding reportable personssuch as defined in
the FATCA Law.

The Fund is considered a sponsored entity and as such as a non-
reporting Luxembourg financial institution and shall be treated as
deemed compliant foreign Fl asforeseen by FATCA. The Fund is the
data controller and processes personal data of Unitholders and
Controlling Personsasreportable personsfor FAT CA purposes.

The Fund processes personal data concerning Unitholders or their
Controlling Persons for the purpose of complying with the Fund’s legal
obligations under the FATCA Law. These personal data include the
name, date and place of birth, address, U.S. tax identification number,
the country of tax residence and residence address, the phone number,
the account number (or functional equivalent), the account balance or
value, the total gross amount of interest, the total gross amount of
dividends, the total gross amount of other income generated with
respect to the assets held in the account, the total grossproceeds from
the sale or redemption of property paid or credited to the account, the
total gross amount of interest paid or credited to the account, the total
gross amount paid or credited to the Unitholder with respect to the
account, standing instructionsto transferfundsto an accountmaintained
in the United States, and any otherrelevant informationin relation o the
Unitholdersor their Controlling Personsforthe purposes of the FATCA
Law (the “FATCA Personal Data”).

The FATCA Personal Data will be reported by the Management
Company or the Central Administration, as applicable, to the
Luxembourg Tax Authority. The Luxembourg Tax Authority, under its
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own responsibility, willin tum passon the FAT CA Personal Data to the
IRS in application of the FATCA Law.

In particular, Unitholders and Controlling Persons are informed that
certain operations performed by them will be reported to them through
the issuance of statements, and that part of thisinformation will serve as
a basis for the annual disclosure to the Luxembourg Tax Authority.

FATCA Personal Data may also be processed by the Fund’s data
processors (“Processors’) which, in the context of FATCA processing,
may include the Management Company of the Fund and the Cental
Administration of the Fund.

The Fund’s ability to satisfy its reporting obligations under the FATCA
Law will dependon each Unitholder or Controlling Person providing the
Management Company with the FATCA Personal Data, including
informationregardingdirectorindirect ownersof each Unitholder, along
with the required supporting documentary evidence. Upon request of the
Management Company, each Unitholder or Controlling Person mus
provide the Management Company with such information. Failure to do
so within the prescribed timeframe may trigger a notification of the
account to the Luxembourg Tax Authority.

Althoughthe Fund will attempt to satisfy any obligation imposed on it to
avoid any taxesorpenaltiesimposed by the FATCA Law, no assurance
can be given thatthe Fundwill be able to satisfy these obligations. If the
Fund becomessubject to a tax or penalty asresult of the FATCA Law,
the value of the Unitsmay suffermaterial losses.

Any Unitholderor Controlling Person that failsto comply with the Fund's
documentation requests may be charged with any taxes and penalties
of the FATCA law imposed on the Fund (inter alia: withholding under
section 1471 of the U.S. Internal Revenue Code, a fine of up to 250.000
euros or a fine of up to 0,5 per cent of the amounts that should have
been reported and which may not be lessthan 1.500 euros) attributable
to such Unitholders or Controlling Person’s failure to provide the
informationand the Management Company may on behalf of the Fund,
in itssole discretion, redeem the Unitsof such Unitholders.

Unitholdersand Controlling Personsshould consult their own tax advisor
or otherwise seek professional advice regarding the impact of the
FATCA Law on theirinvestment.

FATCA Personal Data will be processed in accordance with the
provisionsof the data protection notice, whichwill be made available in
the application form issued by the Management Company to the
investors.

Automatic Exchange of Information

On 9 December 2014, the Council of the EU adopted the Directive
2014/107/EU amending the Directive 2011/16/EU of 15 February 2011
on administrative cooperationinthe field of taxation which now provides
foran automatic exchange of financial account information between EU
Member States (‘DAC Directive”). The adoption of the aforementioned
directive implements the OECD’s CRS and generalizes the automatic
exchange of information withinthe EU asof 1 January 2016.

In addition, Luxembourg signed the OECD’s multilateral competent
authority agreement (“Multilateral Agreement’) to automatically
exchange information between financial authorities. Under this
Multilateral Agreement, Luxembourg automatically exchangesfinandal
accountinformation with other participating jurisdictionssince 1 January
2016. The CRS-Law implementsthis Multilateral Agreement, jointly with
the DAC Directive introducingthe CRS in Luxembourg law.

Data protection information in the context of CRS processing

In accordance with the CRS-Law, FI are required to report to the
Luxembourg Tax Authority information regarding Reportable Persons
such as defined in the CRS-Law.

As Luxembourg Reporting FI, the Fund is the data controller and
processes personal data of Unitholdersand Controlling Persons as
Reportable Personsforthe purposesset outin the CRS-Law.

In this context, the Management Company acting on behalf of the Fund
may be required to report to the Luxembourg Tax Authority the name,
residence address, TIN(s), the date and place of birth, the country of tax
residence(s), the phone number, the account number (or functional
equivalent), standing instructions to transfer funds to an account
maintained in a foreign jurisdiction, the account balance or value, the
total gross amount of interest, the total gross amount of dividends the
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total gross amount of otherincome generated with respect to the assets
held in the account, the total grossproceedsfrom the sale or redemption
of property paid or credited to the account, the total gross amount of
interest paid or credited to the account, the total gross amount paid or
credited to the Unitholder with respect to the account, as well as any
other information required by applicable laws of i) each Reportable
Person thatis an accountholder, ii)and, in the case of a Passive NFE
within the meaning of the CRS-Law, of each Confrolling Person thatisa
Reportable Person (the “CRS Personal Data”).

CRS Personal Data regarding the Unitholdersorthe Controlling Persons
will be reported by the Reporting FI to the Luxembourg Tax Authority.
The Luxembourg Tax Authority, underitsown responsibility, willin tum
pass on the CRS Personal Data to the competent tax authorities of one
or more Reportable Jurisdiction(s). The Fund processes the CRS
Personal Data regarding the Unitholdersorthe Controlling Personsonly
forthe purpose of complying with the Fund’slegal obligationsunder the
CRS Law.

In particular, Unitholders and Controlling Persons are informed that
certain operations performed by them will be reported to them through
the issuance of statements, and that part of thisinformation will serve as
a basis for the annual disclosure to the Luxembourg Tax Authority.

CRS Personal Data may also be processed by the Fund’s data
processors (“Processors’) which, in the contextof CRS processing, may
include the Management Company of the Fund and the Central
Administration of the Fund.

The Fund’sability to satisfy itsreporting obligationsunderthe CRS-Law
will depend oneach Unitholder or Controlling Person providing the Fund
with the CRS Personal Data, including information regarding direct or
indirect owners of each Unitholder, along with the required supporting
documentary evidence. Upon request of the Management Company,
each Unitholder or Controlling Person must provide the Management
Company with such information. Failure to do so within the prescribed
timeframe may trigger a notification of the account to the Luxembourg
TaxAuthority.

Althoughthe Fund will attempt to satisfy any obligation imposed on it to
avoid any taxes or penaltiesimposed by the CRS-Law, no assurance
can be given thatthe Fundwill be able to satisfy these obligations. If the
Fund becomessubject to a tax or penalty asresult of the CRS-Law, the
value of the Unitsmay suffermaterial losses.

Any Unitholder or Controlling Person that failsto comply withthe Fund's
documentation requests may be charged with any taxes and penalties
of the CRS-Law imposed on the Fund (interalia: a fine of up to 250.000
euros or a fine of up to 0,5 per cent of the amounts that should have
been reported and which may not be lessthan 1.500 euros) attributable
to such Unitholder's or Controlling Person’s failure to provide the
informationand the Fundmay, in itssole discretion, redeem the Units of
such Unitholder.

Unitholders should consult their own tax advisor or otherwise seek
professional advice regarding the impact of the CRS-Law on their
investment.

CRS Personal Data will be processed in accordance with the provisions
of the data protection notice which will be made available in the
application form issued by the ManagementCompany to the investors.

ii. Expenses
Apart from the above-mentioned “taxe d’abonnement’, the Fund shall
bear the costs specified below, unless otherwise specified in Chapter
21, “Subfunds”

a) All taxes which may be payable on the assets, income and
expenses chargeableto the Fund;

b) Standard brokerage and bank charges incurred by the Fund
through securitiestransactionsin relationto the portfolio (these
charges shall be included in the acquisition cost of such
securitiesand deducted from the sale proceeds);

c) A monthly central administration fee for the Centrmal
Administration, calculated on the average Net Asset Valueof the
relevant Class and payable at the beginning of the next month.
The central administration fee may be charged at different rates
for individual Subfunds and Classes within a Subfund or may
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d)

e)

f)

g)

h)

K

0)

even be waived. Further detailsof the central administration fee
may be found in Chapter 21, “Subfunds’;

In addition to the central administration fee, the Central
Administration isentitled to an annual fee to be paid out of the
net assets of the relevant Subfund for its services as registrar
and transfer agent as further disclosed in Chapter 21,
“Subfunds”;

A monthly management fee for the Management Company,
calculated on the average Net Asset Value of therelevantClass
during the month and payable at the beginning of the next
following month. The management fee may be charged at
different rates for individual Subfunds and Classes within a
Subfund or may even be waived. Further details of the
managementfee may be foundin Chapter21, “Subfunds”;

A monthly investment management fee for the Investment
Manager(s) and the Distributors, calculated on the average Net
Asset Value of therelevant Classduring the month and payable
at the beginning of the next following month. If the Management
Company pays the Distributors directly, the investment
managementfee will be reduced accordingly;

Fees incurred in connection with the RBO services and the
AML/CTF compliance officer services;

Possible, additional performance-related fees for the relevant
Subfund, whichare setoutin Chapter21, “Subfunds”;

Fees payable to the Depositary, which are based on the net
assets of the respective Subfund and/or the value of
transferable securitiesand otherassetsheld ordetermined asa
fixed sum; the fees payable to the Depositary may not exceed
the pre-determined percentage amount although in certain
cases the transaction fees and the fees of the Depositary’s
correspondents may be charged additionally. Further details
conceming the fees payable to the Depositary can be found in
Chapter21, “Subfunds’;

Fees payable to the paying agents (in particular, a coupon
payment commission), transfer agents and the authorised
representativesin the countriesof registration;

All other charges incurred for sales activities (in particular,
registration fees) and other services rendered to the Fund but
not mentionedin the present section; for certain Classes, these
fees may be borne in full orin part by the Investment Manager;

Fees incurred for collateral managementin relation to derivative
transactions;

Expenses, including those for legal advice, which may be
incurred by the Management Company or the Depositary as a
result of measures taken on behalf of the Unitholders;

The cost of preparing, depositing and publishing the
ManagementRegulationsand other documentsin respec of the
Fund, including notifications for registration, Key Investor
Information Documents, prospectuses or memoranda for all
government authorities and stock exchanges (including local
securities dealers’ associations) which are required in
connection with the Fund or with offering the Units; the cos of
printing and distributing annual and semi-annual reportsfor the
Unitholdersin all required languages, together with the cod of
printing and distributing all other reports and documents which
are required by the relevant legislation or regulations of the
above-mentioned authorities and calculating the Net Asset
Value, the cost of notifications to Unitholders including the
publication of prices for the Unitholders, the fees and costs of
the IndependentAuditorsand the Fund’slegal advisers, and all
other similar administrative expenses, and other expenses
directly incurred in connection with the offer and sale of Units
including the cost of printing copies of the aforementioned
documents or reports as are used in marketing the Units The
cost of advertising may also be charged.

Fees, expenses, remuneration, reasonable and documented
travel and out-of-pocket expensesincurred by the Management
Company, the service providers of the Mnagement Company
and any other agent appointed by the Management Company
while acting in the interests of the Unitholders, including
insurance related coverage.
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p) In accordance with applicable laws and regulations, third pary
research received by the Investment Manager in connection
with investment management services provided to the Fund or
the Management Company on behalf of the Fund may be
charged to the Fund by the Investment Manager and paid out of
the assets of the relevant Subfund if specified for the relevant
Subfund in Chapter21, “Subfunds.p) Costs and fees in
connectionwith intellectual property orusage rightsif specified
forthe relevant Subfund in Chapter21, “Subfunds;

All recurring fees shall first be deducted from investment income, then
from the gains from securities transactions and then from the Fund’s
assets. Othernon-recurring fees, such asthe costs for establishing new
Subfunds or Classes, may be written off over a period of up to five (5)
years.

The costsattributable to the individual Subfundsare allocated directly to
them; otherwise the costs shall be divided among the individual
Subfundsin proportion to the Net Asset Value of each Subfund.

9. Accounting Year

The accountingyearof the Fund startson 1* January and closeson 31
December of each year, except for the first accounting year, which will
start on the date of establishment of the Fund and will end on 31
December2022.

10. Appropriation of Net Income and Capital Gains

Accumulating Units

At present, no distribution isenvisagedforaccumulating Classesof the
Subfunds(see Chapter21, “Subfunds’)and the income generated shall
be used to increase the Net Asset Value of the Unitsafter deduction of
general costs. However, within the scope of statutory provisions the
Fund may distribute from time to time, in whole or in part, ordinary net
income and/orrealized capital gainsaswell asall non-recurring income,
afterdeductionof realized capital losses.

Distribution Units

The Management Company shall decide if and to what extent
distributionsshall be made from the netinvestment income attributable
to each distributing Class of each Subfund (see Chapter 21,
“Subfunds’). In addition, gainsmade on the sale of assets belonging to
the Subfund may be distributed to Unitholders. Further distributions may
be made from the Subfund’'s assets in order to achieve an appropriate
distributionratio.

Distributions may on no account cause the Fund’s capital to fall below
the minimumamountprescribed by law.

Distributions shall generally be effected on an annual basis or at such
other intervals as the Management Company may decide. The
Management Company intends to effectthe annual distributions within
three (3) monthsof the end of the relevant accounting year.

General Information

Payment of incomedistributions shall be made inthe manner described
in Chapter 4, “Investment in CS Gestion International Fund”, iii.
“Redemptionof Units’.

Claimsfordistributionswhich are notenforced withinfive (5) yearsshall
lapse and the assets involved shall revert to the relevant Classes.

11. Lifetime, Liquidation and Merger

The Fund and the Subfunds have been established for an unlimited
period, unlessotherwise specified in Chapter21, “Subfunds’. However,
the Management Company may decide to terminate the Fund or a
Subfund if the value of the net assets of the Fund or such Subfund has
decreased to an amount determined by the Management Company to
be the minimum level forthe Fund or such Subfund to be operatedin an

CS Gestion Intemational Fund - Prospectus

economically efficient manner, orin case of a significant change of the
economic or political situation, or monetary situation or as a matter of
economic rationalisation, the Fund or a Subfund will exist for an
indefinite period.

The Fund will further be dissolved:

— in the case of cessation of the functions of the Management
Company or the Depositary, if they have not been replaced within
two (2) months;

— inthe case of bankruptcy of the Management Company;

— if the net assets of the Fund have become less, over a period of
more than six (6) months, than a quarter of the legal minimum asset
requirement;

Each Subfund of the Fundbeing a feeder Subfund shall be dissolved, if
its master UCITS is liquidated, divided into two or more UCITS or
merged with another UCITS, unlessthe CSSF approves:

a) theinvestmentofatleast85 % of the assetsof the feeder Subfund
in shares of another master UCITS; or

b) itsconversioninto a Subfundwhich isnot a feeder Subfund.

The minimum capital required under Luxembourg legislation currently
stands at EUR 1,250,000. The Management Company must on behalf
of the Fund, inform the CSSF without delay if the net assetsof the Fund
fall below two-thirdsof the legal minimum. If the net assets of the Fund
fall below such legal minimum, the CSSF may require the Management
Company to wind-up the Fund.

The liquidation of the Fund or of a Subfund cannot be requested by a
Unitholder.

Notice of dissolution of the Fund will be given in the RCS. It will further
be published in two (2) newspapers, one of which must be a
Luxembourg newspaperwith a broad circulation.

No Units may be issued afterthe occurrence of the event giving raise to
the liquidation of the Fund. The redemption of Units remains possible
provided the equal treatmentof Unitholderscan be ensured.

In the event of a winding-up of the Fund ora Subfund, the Management
Company will dispose of the assets of the Fund orthe relevantSubfund
(as applicable)inthe best interestsof the Unitholdersof the Fund or the
Unitholders of the particular Subfund (as applicable), and the
Depositary, upon instructionsgiven by the Management Company, will
distribute the net proceedsof winding-up, after deduction of all winding-
up expenses, among the Unitholders, pro rata of the number of Units
held by each of them inthe relevantSubfund and Classof Units.

The Management Company will seek to complete the windingup
process as soon as practicable in compliance with the provisions set
forth under applicable Luxembourg laws and regulations. During the
liquidation of the Fund, the Management Company may in its absolute
discretion (but is not obligated to) and on behalf of the Fund, at the
request of a Unitholderin respect of the equal treatment of Unitholders
(and provided an independent valuation has been obtained), distribute
assets to such Unitholderin kind to satisfy such Unitholder'sentitlement,
in whole orin part, on the liquidation. The Fund willendeavour to sell all
of the assets during the liquidation of the Fund.

At the close of liquidation of the Fund the proceeds thereof,
corresponding to Units not surrendered, will be deposited with the
Caisse de Consignation in Luxembourg until expiry of the applicable
statute of limitation.

In accordance with the Law of 17 December 2010, any Subfund may,
either as a merging subfund or asa receiving subfund, be subject to
mergers with another Subfund of the Fund or another UCITS, on a
domestic or cross-border basis. The Fund itself may also, either asa
merging UCITS orasa receiving UCITS be subject to cross-border and
domestic mergers.

Furthermore, a Subfund may as a receiving subfund be subject to
mergers with another UCI or subfund thereof, on a domestic or cross-
borderbasis.

In all cases, the ManagementCompany will be competent to decide on
the merger. The Unitholders will be informed one (1) month before the
Net Asset Value Calculation Day on which the merger takes effect by
notice to be mailed to the Unitholders. The notice will contain information
in relationto the other UCI. During thisperiod, Unitholders, in respect of
the Subfunds(if any), may request the redemption of some orall oftheir
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Units free of any redemption charge at the corresponding Net Asset
Value of the Units. After such period, Unitholdershaving not requesed
the redemption of their Units (if entitled to do so) will be bound by the
decision of the Management Company, provided that only the
Unitholdershaving expressly consented thereto may be transferred to a
foreign UCI.

12. Information for Unitholders

Information aboutthe launch of new Subfundsmay be obtained from the
Depositary and the Distributors.

The auditedannual reportsshall be made available to Unitholdersfree
of charge at the registered office of the Management Company, at the
paying agents, information agents and Distributors, within four (4)
months of the close of each accounting year. Unaudited semi-annual
reports shall be made available in the same way within two (2) months
after the end of the accounting period to which they refer. Other
information regarding the Fund, aswell as the issue and redemption
prices of the Units, may be obtained on any Banking Day at the
registered office of the Management Company.

All notices to Unitholders, including any information relating to a
suspension of the calculation of the Net Asset Value, shall, if required,
be published in the “Recueil Electronique des Sociétés et Associations
(RESA)’ and/or in the “Wort“, and in various newspapers in thos
countries in which the Units of the Fund are admitted for public
distribution. The Management Company, on behalf of the Fund, may
also place announcements in other newspapers and periodicals of its
choice.

Investors may obtain the Prospectus, the Key Investor Information
Document, the latest annual and semi-annual reportsand copiesof the
ManagementRegulationsfree of charge fromtheregistered office of the
Management Company. The relevant contractual agreements, as well
as the Management Company’s articles of incorporation are available
for inspection at the registered offices of the Management Company
during normal businesshours.

With regard to the feeder Subfund(s), the following documentsare alo
available free of charge from the registered office of the Management
Company: the prospectus of the master UCITS, the key investor
information documents of the master UCITS, the annual and semi-
annual reports of the master UCITS and the agreement entered into
between the feeder Subfund and the master UCITS.

13. Management Company

MultiConcept Fund Management S.A. is the management company of
the Fund (the “Management Company”). Pursuant to and subjectto the
limitationscontained inthe Management Regulations, the Management
Company hasthe powerto perform all acts of management and the
exclusive right to manage the Fund for the account of and in the
exclusive interests of the Unitholders. The Management Company has
responsibility formanaging the Fund in accordance with this Prospectus
the Management Regulations, Luxembourg law and other relevant legal
requirements.

The Management Company will provide investment management,
administrative anddistribution services. The Management Company has
delegated under its responsibility and control, the above-mentioned
functionsasfollows:

Tasks relating to investment management are performed by the
Investment Managers named in the Chapter 21, “Subfunds’, and
administrative tasks are performed by Credit Suisse Fund Services
(Luxembourg) S.A..

The Distributors named in Chapter 20, “Distribution of Units’, are
responsible forthe distribution of the Fund’s Units.

The Management Company will remain liable to the Fund in respect of
all mattersso delegated.

The Management Company was incorporated in Luxembourg on 26
January 2004 as a joint-stock company for an indefinite period and is
subject to the provisionsof Chapter 15 of the Law of 17 December 2010.
It hasits registered office at 5, rue Jean Monnet, L-2180 Luxembourg,
Grand Duchy of Luxembourg.
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The articles of incorporation of the Management Company were
published in the “Ménworial, Recueil électronique des Sociétés et
Associations” on 14 February 2004 and have since that time been
amended several times. The latest amendmentswere published on 18
March 2014. The articlesof incorporation of the Management Company
are filed in their consolidated, legally binding form for public reference in
the Luxembourg Trade and Companies Registerunderno. B 98834.

The equity capital of the Management Company amountsto three million
three hundred and thirty-six thousand one hundred and twenty-five
(3,336,125) Swissfrancs.

The board of directorsof the Management Company shall have plenary
powers on behalf of the Management Company and shall cause and
undertake all such actions and provisions, which are necessary in
pursuit of the ManagementCompany’sobjective, particularly in relation
to the management of the Fund’sassets, administration and distribution
of Units.

The board of directors of the Management Company is currently
composed of the memberslisted in Chapter 19, “Main Parties’.

The Management Company has appointed an independent auditor. At
present, thisfunction isperformed by Pricewaterhouse Coopers, société
coopérative,Luxembourg.

In addition to the Fund, the Management Company also managesother
undertakingsfor collective investment.

14. InvestmentManager and Sub-Investment Manager

The Management Company is responsible for investing the Subfunds
assets and in such capacity, the Management Company isresponsible
forimplementing the Subfunds’ investment policy on a day-to-day bass
subject to the restrictions set out in Chapter 5 “Investment restrictions’
as may be varied or supplemented foreach Subfund inthe Chapter 21,
“Subfunds’.

In order to implementthe policy of each Subfund, the Management
Company may delegate, under its permanent supervision and
responsibility, the management of the assets of the Subfundsto one or
more Investment Managers (the “Investment Manager”).

The Investment Manager may appoint in accordance with the
investment management agreement entered into between the
Investment Managerand the Management Company one or more Sub-
Investment Managersfor each Subfund to assist itin the management
of the individual portfolios. The Investment Manager and Sub-
Investment Manager/s for the respective Subfunds are indicated in
Chapter 21, “Subfunds’. The Management Company may at any time
appointan Investment Managerotherthan the one/snamedin Chapter
21, “Subfunds’, ormay terminate the relation with any of the Investment
Manager/s.

15. Depositary

Pursuant to a depositary and paying agent services agreement (the
“Depositary Agreement”), Credit Suisse (Luxembourg) S.A. has been
appointed asdepositary of the Fund (the “Depositary”). The Depositay
will also provide paying agent servicesto the Fund.

Credit Suisse (Luxembourg) S.A. isa public limited company (société
anonyme) underthe laws of Luxembourg incorporated for an unlimited
duration. Its registered and administrative offices are at 5, rue Jean
Monnet, L-2180 Luxembourg, Grand Duchy of Luxembourg. It is
licensed to engage in allbankingoperationsunder Luxembourg law.

The Depositary has been appointed for the safe-keeping of the assets
of the Fund in the form of custody of financial instruments, the record
keeping and verification of ownership of other assetsof the Fund aswell
as for the effective and proper monitoring of the Fund’s cash flows in
accordance with the provisionsof the Law of 17 December 2010 and the
Depositary Agreement.

In addition, the Depositary shall also ensure that (i) the sale, issue,
repurchase, redemption and cancellation of Units are carried out in
accordance with Luxembourg law and the Management Regulations; (i)
the value of the Unitsis calculated in accordance with Luxembourg law
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and the Management Regulations; (iii) the instructions of the
Management Company are carried out, unless they conflict with
applicable Luxembourg law and/orthe Management Regulations; (iv) in
transactionsinvolvingthe Fund’sassets any considerationisremitted to
the Management Company within the usual time limits; and (v) the
Fund’sincomesare applied in accordance with Luxembourg law and the
ManagementRegulations.

In compliance with the provisionsof the Depositary Agreement and the
Law of 17 December 2010, the Depositary may, subject to certain
conditionsand in orderto effectively conductitsduties, delegate part or
all of itssafe-keeping dutiesin relation to financial instrumentsthat can
be held in custody and that are duly entrusted to the Depositary for
custody purposes to one ormore sub-custodian(s), and/orin relation to
other assets of the Fund all or part of its duties regarding the recod
keeping and verification of ownership to other delegates, as they are
appointed by the Depositary from time to time. The Depositary shall
exercise all due skill, care and diligence asrequired by the Law of 17
December 2010 in the selection and the appointment of any sub-
custodian and/orotherdelegate to whom itintendsto delegate partsof
its tasks and hasto continue to exercise all due skill, care and diligence
in the periodic review and ongoing monitoring of any sub-custodian
and/orotherdelegate to whichit hasdelegated partsof itstasks as well
as of the arrangements of the sub-custodian and/or other delegate in
respect of the matters delegated to it. In particular, any delegation of
custody tasks may only occur when the sub-custodian, atall imesduring
the performance of the tasks delegated to it, segregates the assets of
the Fund from the Depositary’s own assets and from assets belonging
to the sub-custodian in accordance with the Law of 17 December 2010.

As a matterof principle the Depositary doesnot allow its sub-custodians
to make use of delegatesforthe custody of financialinstrumentsunles
further delegation by the sub-custodian has been agreed by the
Depositary. To the extent, sub-custodiansare accordingly entitled to use
furtherdelegatesforthe purpose of holding financial instrumentsof the
Fund or Subfundsthat can be heldin custody, the Depositary will require
the sub-custodiansto comply for the purpose of such sub-delegation
with the requirements set forth by applicable laws and regulations e.g.
namelyin respect of asset segregation.

Prior to the appointment and/ or the use of any sub-custodian for the
purposes of holdingfinancial instrumentsof the Fund or Subfunds, the
Depositary analyses- based on applicable lawsand regulationsaswell
asits conflict of interests policy - potential conflicts of interests that may
arise from such delegation of safekeeping functions. Aspart of the due
diligence process applied prior to the appointment of a sub-custodian,
this analysis includes the identification of corporate links between the
Depositary, the sub-custodian, the Management Company and/or the
Investment Manager. If a conflict of interest wasidentified between the
sub-custodiansand any of the partiesmentioned before, the Depositary
would — depending on the potential risk resulting on such conflict of
interest — eitherdecide not to appointornot to use such sub-custodian
for the purpose of holding financial instruments of the Fund or require
changes which mitigated potential risks in an appropriate manner and
disclose the managed conflict of interest to the Fund's investors. Such
analysisis subsequently performed on allrelevantsub-custodianson a
regular basis as part of its ongoing due diligence procedure.
Furthermore, the Depositary reviews, via a specific committee, each
new business case for which potential conflicts of interest may arise
between the Depositary, the Management Company, actingin its own
name and on behalf of the Fund and the Investment Manager(s) from
the delegation of the safekeeping functions. As of the date of this
Prospectus, the Depositary has not identified any potential conflict of
interest that could arise from the exercise of its duties and from the
delegation of itssafekeeping functionsto sub-custodians.

As perthe date of thisProspectus, the Depositary doesnot use any sub-
custodian which is part of the Credit Suisse Group and thereby avoids
conflictsof interestswhich mightpotentially result thereof.

An up-to-date list of these sub-custodians along with their delegate(s)
for the purpose of holding in custody financial instruments of the Fund
or Subfunds can be found on the webpage https//www.credit-
suisse.com/media/pb/docs/lu/privatebanking/services/list-of-credit-
suisse-lux-sub-custodians.pdf and will be made available to Unitholders
and investorsupon request.

The Depositary’sliability shall not be affected by any such delegation to
a sub-custodian unlessotherwise stipulatedin the Law of 17 December
2010 and/or the Depositary Agreement.
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The Depositary is liable to the Management Company or the Fund’s
Unitholdersfor the loss of a financialinstrument held in custody by the
Depositary and/or a sub-custodian. In case of loss of such finandal
instrument, the Depositary has to return a financial instrument of an
identical type or the corresponding amount to the Fund without undue
delay. In accordance with the provisions of the Law of 17 December
2010, the Depositary will not be liable for the loss of a finandal
instrument, if such loss has arisen as a result of an external event
beyond its reasonable control, the consequences of which would have
been unavoidable despite all reasonable effortsto the contrary.

The Depositary shall be liable to the Management Company and to the
Fund’s Unitholders for all other losses suffered by them as a result of
the Depositary’snegligent orintentional failure to properly fulfil itsduties
in accordance with applicablelaw, in particularthe Law of 17 December
2010 and/orthe Depositary Agreement.

The Management Company, acting on behalf of the Fund, and the
Depositary may terminate the Depositary Agreement at any time by
giving ninety (90) days notice in writing. In case of a voluntay
withdrawal of the Depositary or of its removal by the Management
Company, the Depositary must be replaced at the latest within two (2)
months after the expiry of the aforementioned termination period by a
successor depositary to whom the Fund'sassets are to be delivered and
who will take overthe functionsand responsibilities of the Depositaty. If
the Management Company does not name such successor depositary
in time the Depositary may notify the CSSF of the situation. The
Management Company will take the necessary steps, if any, to initiate
the liquidation of the Fund, if no successor depositary bank has been
appointed within two (2) months after the expiry of the aforementioned
termination notice of ninety (90) days.

16. Central Administration

As mentionedin Chapter 13, “Management Company”, the Management
Company has delegated the tasks related to the central administration
of the Fund to CreditSuisse Fund Services(Luxembourg) S.A., a service
company registered in Luxembourg, which belongsto Credit Suisse
Group AG, and hasauthorised the latterin turn to delegate tasks wholly
or partly to one or more third parties under the supervision and
responsibility of the Management Company.

As the Central Administration, Credit Suisse Fund Services
(Luxembourg) S.A., will assume all administrative duties that arise in
connection with the administration of the Fund, including the issue and
redemption of Units, valuation of assets, calculation of the Net Asset
Value, accounting and maintenance of the register of Unitholders.

17. Regulatory Disclosure

Conflicts of Interest

The ManagementCompany, the Central Administration, the Depositary
and certain Distributors are part of Credit Suisse Group AG (the
"Affiliated Person").

The Affiliated Person is a worldwide, full-service private banking,
investment banking, asset management and financial services
organization and a major participantin the global financial markets. As
such, the Affiliated Person is active in various business activities and
may have other direct or indirect interests in the financial marketsin
which the Fund invests. The Fund will not be entitled to compensation
related to such business activities.

The Management Company is not prohibited to enter into any
transactions with the Affiliated Person, provided that such transactions
are carried out as if effected on normal commercial termsnegotiated at
arm’s length. In such case, in addition to the management fees the
ManagementCompany eamsfor managing the Fund, it may also have
an arrangement with the issuer, dealer and/or Distributor of any products
entitlingit to a share inthe revenue from such productsthat it purchases
on behalf of the Fund.
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Moreover, the Management Company is not prohibited to purchase or
to provide adviceto purchase any productson behalf of the Fund where
the issuer, dealer and/or Distributor of such products is part of the
Affiliated Person provided that such transactions are carried out in the
best interest of the Fund as if effected on normal commercial tems
negotiated at arm’s length. Entities of the Affiliated Person act as
counterparty and inrespect of financial derivative confractsentered into
by the ManagementCompany on behalf of the Fund.

Potential conflicts of interest or duties may arise because the Affiliated
Person may have invested directly orindirectly in the Fund. The Affiliated
Person could hold a relatively large proportion of Unitsin the Fund.
Employeesand Directors of the Affiliated Person may hold Unitsin the
Fund. Employeesof the Affiliated Person are bound by the termsof the
respective policy on personal transactions and conflicts of interes
applicable to them.

In the conduct of its business the Management Company and the
Affiliated Person's policy is to identify, manage and where necessary
prohibit any action or transaction that may pose a conflict between the
interests of the Affiliated Persons' various business activities and the
Fund oritsinvestors. The Affiliated Person, aswell asthe Management
Company strive to manage any conflictsin a manner consistent with the
highest standards of integrity and fair dealing. For this purpose, both
have implemented procedures that shall ensure that any business
activitiesinvolving a conflict which may harm the interests of the Fund
oritsinvestors, are carried out with an appropriate level ofindependence
and that any conflictsare resolved fairly.

Such proceduresinclude, but are notlimited to the following:

- Procedure to prevent or control the exchange of information between
entitiesof the Affiliated Person;

- Procedure to ensure that any voting rights attached to the Fund's
assets are exercised in the sole interestsof the Fund and itsinvestors;

- Proceduresto ensure that any investment activities on behalf of the
Fund are executed in accordance with the highest ethical standardsand
in the interestsof the Fund and itsinvestors;

- Procedure on managementof conflictsof interest.

Notwithstanding its due care and best effort, there is a risk that the
organisational or administrative arrangements made by the
Management Company for the management of conflicts of interes are
not sufficient toensure with reasonable confidence, thatrisks of damage
to the interests of the Fund or its Unitholderswill be prevented. In such
case these non-neutralised conflictsof interest aswell as the decisions
taken will be reported to investorsin an appropriate manner(e.g. in the
notes to the financial statements of the Fund). Respective information
will also be available free of charge at the registered office of the
ManagementCompany.

Complaints Handling

Investors are entitled to file complaintsfree of charge with the Distributor
or the Management Company in an official language of their home
country.

The complaints handling procedure is available free of charge at the
registered office of the Management Company.

Exercise of Voting Rights

The Management Company hasputin place a voting rightspolicy the
"Voting Rights Policy") and an engagement policy (the "Engagement
Policy") within the meaning of the Directive (EU) 2017/828 as regards
the encouragement of long-term shareholder engagement (the
"Shareholder Rights Directive 2") and relevant national implementing
legislation. The Investment Manager(s) of each Subfund will be
appointed to exercise any votingrightsattached to theinstrumentsheld
in the Subfundsin the best interest of the Subfundsand their respective
investors, and to implement a voting rights policy and an engagement
policy that are substantially similar to those of the Management
Company. The Investment Manager(s) will not be obliged to implement
an Engagement Policy if they give a clearandreasoned explanation as
to why thisis the case. The Investment Manager(s) will be entitled to
appoint proxy advisors, subject to the approval of the Management
Company and provided that appropriate confidentiality arrangements
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are putin place. The Investment Manager(s) will be requiredto provide
the Management Company with regular reportson the exercise of voting
rights.

Details of the actions taken and of the Voting Rights Policy and
Engagement Policy willbe made available to Unitholdersfree of chamge
on theirrequest.

Best Execution

The ManagementCompany actsin the bestinterestsof the Fund when
executing investment decisions. Forthat purpose it takesall reasonable
steps to obtain the best possible result forthe Fund, taking into account
price, costs, speed, likelihood of execution and settlement, order size
and nature, or any other consideration relevant to the execution of the
order (best execution). Where the Investment Managers are permitted
to execute transactions, they will be committed contractually to apply
equivalent best execution principles, if they are not already subject to
equivalent best execution lawsand regulations.

The best execution policy isavailable forinvestorsfree of charge at the
registered office of the Management Company.

Remuneration Policy

The Management Company hasin place a remuneration policy which is
consistent with, and promotes, sound and effective risk management
and that neither encouragesrisktaking which isinconsistent with the risk
profiles of the Subfunds and the Management Regulations nor impairs
compliance with the Management Company’s duty to act in the best
interest of the Fund and itsUnitholders.

The remuneration policy of the Management Company has been
adopted by itsboard of directorsand is reviewed atleast annually. The
remuneration policy isbased on the approachthat remuneration should
be in line with the businessstrategy, objectives, valuesand interests of
the Management Company, the Subfunds it manages and their

Unitholders, and includes measures to avoid conflicts of interest, such

as taking into account the holding period recommended to the

Unitholderswhen assessing the performance.

All employees of the Credit Suisse Group are subject to the Group

Compensation Policy, the objectivesof which include:

a) supporting a performance culture that is based on merit and
differentiatesand rewardsexcellent performance, both inthe short
and long term, andrecognizes Credit Suisse’s company values;

b) balancing the mix of fixed and variable compensation to
appropriately reflect the value and responsibility of the role
performed day-to-day, and toinfluence appropriate behavioursand
actions; and

c) consistency with, and promotion of, effective risk management
practicesand Credit Suisse’s compliance and control culture.

Details of the up-to-date remuneration policy of the Management

Company, including, but not limited to, a description of how

remuneration and benefits are calculated, the identity of persons

responsible for awarding the remuneration and benefits, including a

description of the global Credit Suisse Group compensation committee

are available on https://www.credit
suisse.com/microsites/multiconcept/en.html, and a paper copy will be
made available free of charge upon request.

18. Data Protection

The Fund and the Management Company are committed to protecing
the personal data of the investors(including prospective investors) and
of the otherindividuals whose personal information comesinto their
possession in the context of the investor'sinvestmentsin the Fund.

The Management Company has taken all necessary steps, to ensure
compliance with the EU Regulation 2016/679 of the European
Parliament and of the Council 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 and repealing Directive 95/46/EC and
with any implementing legislation applicable to them (together, the “Data
Protection Law”) in respect of personal data processed by them in
connection with investments made into the Fund. Thisincludes (non-
exclusively)actionsrequiredin relation to: information aboutprocessng
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of the investor's personal data and, as the case may be, consent
mechanisms, procedures for responding to requests to exercie
individual rights, contractual arrangementswith suppliersand other thid
parties, arrangements for overseas data transfers and record keeping
and reporting policies and procedures. Personal data shall have the
meaninggivenin the Data Protection Law and includesany information
relating to an identifiable individual, such as the investors name,
address, invested amount, the investor's individual representatives'
names as well as the name of the ultimate beneficial owner, where
applicable, and such investorsbankaccount details.

When subscribing to the Units, each investor is informed of the
processing of his’her personal data (or, when the investor is a legal
person, of the processing of such investor's individual representatives
and/or ultimate beneficial owners personal data) via a data protection
notice which willbe made available in the application formissued by the
Management Company to the investors. This notice will infom the
investorsabout the processing activitiesundertaken by the Management
Company and itsdelegatesin more details.

19. MainParties
Fund

CS Gestion International Fund
5, rue Jean Monnet, L-2180 Luxembourg

Independent Auditor of the Fund

PricewaterhouseCoopers,
2, rue Gerhard Mercator, L-2182 Luxembourg

Management Company

MultiConceptFund Management S.A.
5, rue Jean Monnet, L-2180 Luxembourg

Board of Directors of the Management Company

Annemarie Arens
Independent Director, Luxembourg

Patrick Tschumper,
Head of Fund Solutions, Credit Suisse FundsAG, Zurich, Switzerland

ThomasSchmucki
Independent Director, Switzerland

llias Georgopoulos
CEO of MultiConcept Fund Management S.A., Luxembourg

Richard Browne
Head of Private Equity and Real Estate Fund Services, Credit Suisse
Fund Services(Luxembourg) S.A.

Depositary

Credit Suisse (Luxembourg) S.A.
5, rue Jean Monnet, L-2180 Luxembourg

Central Administration

Credit Suisse Fund Services(Luxembourg)S.A.,
5, rue Jean Monnet, L-2180 Luxembourg

20. Distribution of Units

In accordance with current laws, the Management Company, acting on
behalf of the Fund, intends to appoint Distributors to offer and sell the
Units of each Subfund in all countriesin which the offerand sale of the
Units is permitted. In this context, the Distributors shall be entitled to
retain for themselves the issuing and/or redemption fees for the Units
sold by them or to waive such fees in full or in part. Distribution
agreementswith Distributorsare concludedforan indefinite period and
may be terminated by either contracting party in writing subject to a three
(3) monthsperiod of notice.
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21. Subfunds

CS Gestion International Fund — CS Fixed Income Duration 02
Fund

Investment Objective

The objective of the Subfund CS Gestién International Fund — CS Fixed
Income Duration 0-2 Fund (the “Subfund”) is to achieve capital
appreciationthroughinvestingin the Master Fund (asdefined below).

The Subfund intends to realise its investment objective by investing
substantially all of its assets into the units of the Master Fund. The
Master Fund will invest in fixed income. The investment objective and
policy of the Master Fund, its organisation and risk profile ar
summarised in the section “Master Fund” below.

InvestmentPolicy
Investment Policy ofthe Subfund

The Subfund isa feedersubfund of CS Duracion 0-2 — Fl (the “Master
Fund”), an undertaking for collective investment in transferable
securities established under the laws of Spain and supervised by the
National Securitiesand Exchange Commission (Comision Nacional del
Mercado de Valores or CNMV) under registration number 3687. The
Master Fund qualifiesasa “Master UCIT S” within the meaning set forth
in the UCITS Directive. The Investment objective and policy of the
Master Fund, itsorganisation and riskprofile are summarised within the
section below “Investment policy of the Master Fund”.

The Subfundwillinvest at least 85% of itsnet assets in Units of class C
of the Master Fund.

In order to achieve its investment objective and in accordance with
Chapter 5, “Investment Restrictions’, and the provisions of Art. 41 and
seq. of the Law of 17 December 2010, the Subfund will also, on an
ancillary basis, invest up to 15% of its assets exclusively in cash. This
residual cash may be required from time to time for dealing liquidity
purposes and payment of cost and expensesof the Subfund.

The Subfundisactively managed withoutreferenceto a benchmark.

For the purpose of 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 (the “Taxonomy
Regulation”), the underlyinginvestmentsof the Subfund do nottake into
account the EU criteria for environmentally sustainable economic
activities.

Investment Policy of the Master Fund

(i) Investment Objective of the Master Fund:

The Master Fund takes as reference in the management the retum of
the 12 monthsEuriborindex

The Master Fund will eitherdirectly orindirectly through other UCI (with
a maximum of 10% of the Net Asset Value), invest 100% of its total
exposure in public and/or corporate debt (including deposits, covered
bonds and liquid money market instruments, listed or not, with a
maximum of 15% in asset backed securities). It can invest up to 25% of
its total exposure in credit derivatives on public or private issuers
(OECD), with a maximum average duration of two (2) years.

Issuers and marketswill mainly be based in the OECD, with a maximum
of 20% of the Master Fund’s total exposure in emerging markets.

The average duration of the portfoliowill not exceed two (2) years.

More than 60% of the total exposure will be invested in issuersrated at
least BBB- or, if lower, the Kingdom of Spain’s rating at each point in
time. For the purpose of the minimum rating requirement, it will be
enough ifitismet by atleast one of the ratingagenciesregistered in the
EU.

Foreign currency exposure will notexceed 10% of the total exposure.
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Up to 10% can be invested in other eligible UCI, harmonised or not,
belongingornot to the Investment Manager'sgroup.

The maximum market risk exposure through derivative instrumentswill
be limited to the Master Fund’stotal net asset value.

The Master Fund can invest more than 35% of its net asset value in
securities issued or guaranteed by a Member State of the EU, an
Autonomous Community, a Local Authority, supranational institutions
where Spain isa member and countries with a credit rating equal or
higherthan the Kingdom of Spain’'srating.

The Master Fund can invest in derivative instruments, listed or not in
organised derivatives markets, with the objective of hedging or
speculation. This activity carriesrisks derived from the possibility that
the hedging is not perfect, from the leverage it entails and from the
inexistence of a clearinghouse.

Up to a total combined of 10% of the Master Fund’snet asset value can
be invested in assets that could entail a higher risk than the rest of
investmentsdue to theircharacteristicsin termsof liquidity, issuer type
ordegree of investor'sprotection, among others. Specifically the Maser
Fund caninvestin:

Fixed income assets listed in any market or trading system, not
determined a priori, that do not have similar characteristicsto the official
Spanish markets or are not regulated or lack other mechanisms that
provide liquidity atleast with the same frequency asthat provided by the
Master Fund investing in them.

The Master Fund canuse techniquesand instrumentsalwaysin the bes
interest of the Master Fund, specifically Buy-sell back transactions on
public or corporate debt from OECD issuers (mainly Euro Zone
Government Bonds), rated at least BBB- or, if lower, the Kingdom of
Spain’srating, with a maximum maturity ofone hundred and eighty (180)
days. Counterparty risk derived from this activity is not considered
relevant as the amount is collateralized by the same underlying asst
subject of the repurchase agreement, however the risks associated to
such asset still exist.

Trading on securiiesand financial instruments, be it through derivatives
or spot transactions, performed with the objective of managing the
portfolio more efficiently will make economic sense, i.e. it will be cos
efficient. The entities through which this trading will be performed will
have renowned prestige in the market and could belong or not to the
Investment Manager'sand/or Depositary’sgroup.

The Master Fund can investin other UCIs up to a 10% of its net asset
value.

The portfolio can temporarily have a lower riskexposure, without having
to modify the Master Fund’srisk profile.

Itis expected that the performance of the Subfund willbe broadly inline
to that of the Master Fund considering its level of investment in the
Master Fund however the expenses at the level of the Subfund might
affectitsperformance and a maximum of 15% mightbe invested in other
assets as described in the investment policy section of the Subfund.

(ii) Risk factors specific to the Master Fund:

Risk factorsspecific to the Master Fund are those related tomarket risk
risk of investmentinemerging countries, credit risk, liquidity riskand risk
through investmentin financial derivative instruments.

Please refer to section entitled "Details of Risk inherent in the
investments" in the prospectusof the Master Fund forfurther detailsin
this connection. For more information on the Master Fund, Unitholders
are invited to consult the documentsheld at theirdisposal according to
Chapter 12 of thisProspectus.

(iii) Unit Classinto which the Subfund will invest:

Unit Class Class C

ISIN Code ES0126547019
Minimum subscription | N/A

amount

Reference currency EUR
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Time horizon Subfund may not be appropriate for
investors wishing to redeem their

investmentin lessthan one (1) year.

Distribution policy Accumulating

Investor profile Exclusively reserved to the Subfund’s

Unitholders
Risk profile 3 (inascalefrom1to7)
Fees Investment management fee : 0%

Depositary fee: 0%

(iv) Aggregate chargesof the Subfund andthe Master Fund:

The aggregate ongoing charges of the Subfund are of up to 1,1% of
which 1% relate to the Subfund and 0.1%% are chargesrelating to the
Master Fund.

(v) Taximplications

There are no tax implications of the investments into the Master Fund
for the Subfund as the Subfund is an investor which is resident in a
country which belongsto the European Union.

Taxation of the retumsobtained by Unitholderswill depend upon the tax
law applying to their personal situation. In the event of any doubt,
Unitholdersare recommended to seekprofessional advice.

(vi) Agreemententeredinto between the Subfund and the Master Fund:

The Subfund has entered into an information-sharing agreement with
the Master Fund in orderto ensure that the Subfund isprovided with all
documents and information necessary for it to meet the requirements
laid down in the Law of 17 December 2010 or any other applicable
provision transposing the Directive 2009/65/EC into national law (the
“Agreement”). The Agreement provides, amongst other, information
relating to (i) the Subfund’s access to information; (ii) the basis of
investment and disinvestment by the Subfund in the Master Fund; ii)
the responsibilities of the Subfund and the Master Fund in the
performance of their duties; (iv) the remuneration and charges
applicable to the Master Fund; (v) standard dealing arrangements; (vi)
the changesto standing arrangements, etc.

The Agreementismadeavailable to the Unitholdersof the Master Fund
and the Subfund on request and free of charge at the registered office
of the Management Company.

Risk Information

Investors should carefully consider all of the risk factors set out in
Chapter 6, “Risk Factors’ before investing in the Subfund.

In particular, investors should take into considerations the risks
associated with the Master Fund’s investments in fixed Income issues
with a low credit rating. Since the Master Fund may invest in debt
instrumentsin the lower investment grade sector, the underlying debt
instrumentsmay present a greaterrisk in terms of downgrading or may
exhibit a greaterdefault riskthan debt instrumentsof first-class issuers.

Global Exposure

The global exposure of the Subfund will be calculated on the basis of
the commitment approach.

Profile of a Typical Investor

The Subfund is suitable for investors with medium risk appetite and a
short-term view who wish to invest in a broadly diversified portfolio of
debt securities.

Performance
Historical performance dataisnot yet available.

Reference Currency
The Reference Currency of the Subfundisthe EUR.
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Class(es)

Units in the Subfund are currently issued in Unit Classes “S Acc’, “A
Acc’, “B Acc”, “S Dis’, “A Dis’ and “B Dis”. All Unitsof all Unit Classes
are available only asregistered unitsin uncertificated form.

Units of Unit Classes S Dis, A Dis and B Dis are distributing Units
whereas Unit Classes S Acc A Accand B Acc are accumulating Units.

The issue currency of Units of all Unit Classes is the EUR.
The initial subscription price per Unit for each Unit Classis EUR100.

Class S Acc and S Dis Units may be created at the inception of a
Subfund and serve asseeding Unit Classes. They, which benefit foma
lower management fee, shall be available for subscription until a certain
volume has been raised within a stipulated time, to be set at the
discretion of the Management Company. After having reached the
maximum volume within a stipulated time, set at the discretion of the
Management Company, such Unit Class will be closed for new
subscriptions. Following this event, the remaining unit classes may be
activated at the discretion of the Fund.

Units of Unit Classes B Acc and B Dis are open to subscription by all
type of investors.

Units of Unit Classes A Acc and A Dis are reserved for Unitholderswith
a management/advisory agreement with an authorised entity (providing
accreditation of payment for thisservice), savingsorinvestment vehides
and unitholders professional or retail that fulfil the minimum initial
investment.

Entitlementsto fractionsof Unitswill be rounded down to three decimal
places.

The Subfund intendsto distribute dividendsfor Units of Class S Dis, B
Dis and A Dis, if any, and at the discretion of the Management Company
in accordance with Chapter 10, “Appropriation of NetIncome and Capital
Gains’. The Management Company intendsto make distributionsto the
Unitholderson an annual basis, in June of each year. The date onwhich
anydividend isdistributed to Unitholdersshall be withinone (1) calendar
month following the declaration to the Unitholders holding Units on the
Banking Day priorto the declaration date.

Minimum initial subscription and minimum holding amount

The minimum initial subscription amount for Units and the minimum
holdingamountare described below foreach Unit Classes:

1) Minimum initial subscription amount:
e AAcc: EUR 10'000°000
e ADis: EUR 10°000°000

2) Minimum holdingamount

e AAcc: EUR8'000°000
e ADiss EUR8000'000

Sales, Conv ersion Redemption Charges
No sales, subscription, redemptionor conversion charge shall be levied.

Net AssetValue

As defined in Chapter7, “Net Asset Value”, the Net Asset Value of the
Units of the Subfund shall be calculated on each Valuation Day (as
defined in Chapter 7 of thisProspectus, “Net Asset Value”).

If such dayisnotaBanking Dayin Luxembourg orin Spain(asperthe
trading calendar of the Spanish stockexchanges) or fallswithin a period
of suspension of determination of Net Asset Value, asdescribed in the
Section “Determination of the Net Asset Value of Units", then the
Valuation Day will be the following Banking Day.
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Subscription of Units

Notwithstanding Chapter 4 “Investment in CS Gestion International
Fund”, written subscription applicationsmust be received by the Central
Administration before 3 p.m. (Central European Time), one (1) Bankng
Day before the applicable Valuation Day. Applications received by the
registrar and transfer agent after this time will be processed on the
following Banking Day. Any subscription requests shall be made
availableto the transferagent only by cash amount (and notby number
of Units).

If such dayisnotaBanking Dayin Luxembourg orin Spain(asperthe
trading calendar of the Spanish stockexchanges)the Valuation Day will
be the followingBanking Day.

Paymentintothe account of the Depositary must be effected within one
(1) Banking Day following the applicable Valuation Day. Subscriptions
shall only be accepted in amount.

Redemption of Units

As further described in section iii. of Chapter 4, “Investment in CS
Gestion International Fund”, applicationsforredemptionsof Units of all
Classes may be made on any Banking Day at the Net Asset Value per
Unit of the relevant Classof the Subfund,lessany taxes.

Notwithstanding Chapter 4 “Investment in CS Gestidon International
Fund”, written redemption requests must be received by the Central
Administrationbefore 3 p.m. (Central European Time), one (1) Bankng
Day before the applicable Valuation Day. Applications received by the
registrar and transfer agent after this time will be processed on the
following Banking Day.

If such dayisnotaBanking Dayin Luxembourg orin Spain(asperthe
trading calendar of the Spanish stockexchanges)the Valuation Day will
be the following Banking Day.

The redemption price of the Unitslessany applicable taxesshall be paid
within two (2) Banking Daysfollowing the applicable Valuation Day.

Conv ersion of Units

Conversion of Units of a Class into Unitsof the same Class of another
Subfund orinto Unitsof another Class of thisor another Subfund are not
allowed.

Cut-off times

The cut-off time for accepting orders for subscription or redemption in
each of the Subfund and the Master Fund are synchronized. Thismeans
that valid subscription or redemption orders for Units of the Subfund
placed before the cut-off timewill be reflected by a purchase of unitsin
the Master Fund by the Fund. Valuation between the Subfund in the
Fund and the Master Fund will be coordinated so as the NAV of the
Subfund calculated on a given calculation day will be based on the net
asset value of the Master Fund, the latter net asset value being
calculated one (1) day prior to the calculation day applying to the
Subfund in the Fund.

Management fee,
administration fee,
depositary fee

1) Management fee

investment management fee, central
registrar and transfer agency fee and

a) The management company fee in favour of the Management
Company is calculated monthly on the basis of the average Net Assst
Value of the respective Classand amountsto up to 0.025 % p.a. subject
to a minimum fee of up to EUR 25’000 p.a. for providing substance
services (plus applicable taxes, if any).

b) The investment management fee in favour of the Investment Manager
amountsto:

e Class SAccand SDis:upto0.1%p.a,;
e Class AAcc and ADis: upto0.25%p.a;
e Class BAcc and B Dis: upt0 0.60%p.a;

(plus applicable taxes, if any). Such fee is calculated monthly on the
basis of the average Net Asset Value of the respective Class.

No performance feewill be charged to any of the unit classes.
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c) The distribution fee in favour of any distributorsappointed will be paid
out of thisinvestment management fee. If the Management Company
pays the Distributors directly, the investment management fee will be
reduced accordingly.

2) Central administration fee andregistrarand transferagency fee

The Central Administrationisentitled to receive a central administration
fee foritscentral administration servicescalculated monthly on the bass
of the average Net Asset Value of the respective Class (each plusany
applicable taxes, if any)in theamountofup to 0.025 % p.a. subject to a
minimum fee in the amount of EUR 20°000 (each plus any applicable
taxes, if any).

In addition to the cenfral administration fee, the Central Administration
is entitled to a registrar and transfer agency fee to be paid out of the
assets of the Subfund foritsservices as registrar and transfer agent of
up to EUR 3’000 p.a. (including one Class), plus(i) EUR 3’000 pereach
additional Class, plus(ii)a variable amountfortransactionsand account
maintenance depending on the actual number of transactions and
accounts(each plusany applicable taxes, if any).

3) Depositary fee

The Depositary is entitled to receive a Depositary fee forits depositary
services which is calculated monthly on the basis of the average Net
Asset Value of therespective Classand amountsto (i)up to 0.02 % p.a.
subjectto a minimum fee inthe amount of EUR 15,000 p.a. (each plus
any applicabletaxes, ifany)plus(ii)a variable amount for transactions
depending on the actual number of transactions (plus any applicable
taxes, if any).

The actual fees that are charged shall be disclosed in the respective
annual orsemi-annual report.

In addition, the Depositary will receive a depositary control and
monitoring fee of EUR 10°000 p.a. (plus any applicable taxes) and a
variable fee fortransactions.

Investment Manager

To assist it with the management of its duties, the Management
Company hasappointed Credit Suisse Gestion, SGIIC, S.A., approved
and supervised by the Comisiéon Nacional del Mercado de Valores
(CNMV) and having itsregistered officeat Calle Ayala 42, 52 Planta, B-
28001, Madrid, Spainasinvestment Manager.

Distributor

In accordance with current laws, the Management Company intendsto
appoint Distributors to offer and sell the Units of each Subfund in all
countriesin which the offerand sale of the Unitsispermitted.

Paying Agent

Credit Suisse (Luxembourg) S.A., 5, re Jean Monnet,
L-2180 Luxembourg
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