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PROSPECTUS

Distribution of this Prospectus is not authorised unless it is accompanied by the latest available annual report
and accounts of the Santander SICAV and by the latest semi-annual report if published thereafter.

The shares of the Santander SICAV referred to in this Prospectus (the "Shares") are offered solely on the basis
of the information contained herein. In connection with the offer made hereby, no person is authorised to give
any information or to make any representation other than those contained in this Prospectus, and any purchase
made by any person on the basis of the statements or representations not contained in or inconsistent with the
information contained in this Prospectus shall be solely at the risk of the purchaser.

The date of this Prospectus is December 2023



IF YOU ARE IN ANY DOUBT ABOUT THE CONTENTS OF THIS PROSPECTUS OR, WHEN
AVAILABLE, THE ANNUAL OR SEMI-ANNUAL REPORTS, YOU SHOULD CONTACT YOUR
STOCKBROKER, BANK MANAGER, SOLICITOR, ACCOUNTANT OR OTHER FINANCIAL ADVISER.

SANTANDER SICAV (hereinafter called the "SICAV") is registered on the official list of collective
investment undertakings under part | of the Luxembourg Law of 17 December 2010 relating to
undertakings for collective investment, as amended (the "Law of 2010" or the "Law") and qualifies as an
Undertaking for Collective Investment in Transferable Securities ("UCITS") under Article 1(2) of the
Directive 2009/65/EC of 13 July 2009, and may be therefore be offered for sale in EU countries (subject
to registration in countries other than Luxembourg).

The registration however does not imply approval by any Luxembourg authority of the contents of this
Prospectus or the portfolios of securities held by the SICAV. Any representation to the contrary is
unauthorised and unlawful.

The Shares of all Classes and Sub-Funds (as defined below) may be listed on the Luxembourg Stock
Exchange and/or the Euro MTF (i.e. the multilateral trading facility operated by the Luxembourg Stock
Exchange) as and when issued.

All decisions to subscribe for Shares should be made on the basis of the information contained in this
Prospectus accompanied by the latest available audited annual report of the SICAV containing its
audited accounts, and by the latest available semi-annual report, if later than such annual report.

The Shares are offered on the basis of the information and representations contained in this Prospectus
and the Key Information Documents ("KID"). All other information given or representations made by any
person must be regarded as unauthorised.

This Prospectus does not constitute an offer or solicitation by anyone in any jurisdiction in which such
offer or solicitation is not lawful or in which the person making such offer or solicitation is not qualified
to do so or to anyone to whom it is unlawful to make such offer or solicitation.

No action has been taken in order to authorise the distribution of the Shares or the distribution of this
Prospectus in any country the laws of which require any such action. Consequently, this Prospectus
cannot be distributed for the purpose of making any offering or solicitation of sales in any country and
in any circumstance where such offer or solicitation is unauthorised.

In particular, the Shares have not been and will not be registered under the United States Securities Act
of 1933 and, except in a transaction which does not violate such Act or any other applicable United
States securities laws, may not be directly or indirectly offered or sold in the United States of America
or to or for the benefit of a United States Person. For this purpose "United States Person" includes any
citizen or resident of the United States of America (including any corporation, partnership or other entity
organised in or under the laws of the United States of America or any political sub-division thereof) or
any estate or trust, other than an estate or trust the income of which from sources outside the United
States of America is not included in gross income for the purpose of computing United States federal
income tax. As used herein, "United States of America" means the United States of America, its
territories and possessions and all areas subject to its jurisdiction. The SICAV has not been and will not
be registered under the United States Investment Company Act of 1940.

Shares will not be directly or indirectly offered or sold to Foreign Financial Institutions (FFI) (as defined
by FATCA) which are not FATCA Withholding Exempt Entity. The Board of Directors of the SICAV or
the Management Company (as Sponsored Entity of the SICAV) may discretionarily decide to
compulsory redeem all shares from any FFI not FATCA Withholding Exempt Entity holding Shares of
the SICAV, at any time. FATCA means Sections 1471 through 1474 of the US Internal Revenue Code.
"FATCA Withholding Exempt Entity" means any entity other than a non-participating FFI as defined in
FATCA.



Any information or representation given or made by any dealer, salesman or other person not contained
herein or in the documents referred to herein should be regarded as unauthorised and should
accordingly not be relied upon. Neither the delivery of this Prospectus nor the offer, issue or sale of the
Shares shall under any circumstances constitute a representation that the information given in this
Prospectus is correct as at any time subsequent to the date hereof. Consequently it is recommended to
potential investors to inquire at the offices of the SICAV whether the SICAV has published a subsequent
Prospectus.

The Directors of the SICAV have taken all reasonable care to ensure that the facts stated herein be
correctly and fairly presented with respect to all questions of importance and that no important fact, the
omission of which would make misleading any of the statements herein, be omitted. All the Directors
accept responsibility accordingly.

All references in this Prospectus to "USD" relate to Dollars of the United States of America; to "EUR"
relate to EURO, to "GBP" relate to British Pounds and "JPY" relate to the Japanese Yens.

The SICAV draws the investors' attention to the fact that any investor will only be able to fully exercise
his investor rights directly against the SICAV, notably the right to participate in general shareholders'
meetings, if the investor is registered himself and in his own name in the shareholders' register of the
SICAV. In cases where an investor invests in the SICAV through an intermediary investing into the
SICAV in his own name but on behalf of the investor, it may not always be possible for the investor to
exercise certain shareholder rights directly against the SICAV. Investors are advised to take advice on
their rights.

Prospective subscribers should inform themselves as to the possible tax consequences, the legal
requirements and any foreign exchange restriction or exchange control requirements which they might
encounter under the laws of the countries of their citizenship, residence or domicile and which might be
relevant to the subscription, holding or disposal of Shares.

MARKET TIMING POLICY

The SICAV does not knowingly allow investments which are associated with market timing practices, as
such practices may adversely affect the interests of all the shareholders of the SICAV (the
"Shareholders").

As per the CSSF Circular 04/146, market timing is to be understood as an arbitrage method through
which an investor systematically subscribes and redeems or converts units or shares of the same
undertaking for collective investment ("UCI") within a short time period, by taking advantage of time
differences and/or imperfections or deficiencies in the method of determination of the net asset value of
the UCI.

Opportunities may arise for the market timer either if the net asset value (as defined on hereafter) of the
UCl is calculated on the basis of market prices which are no longer up to date (stale prices) or if the UCI
is already calculating the net asset value when it is still possible to issue orders.

Market timing practices are not acceptable as they may affect the performance of the UCI through an
increase of the costs and/or entail a dilution of the profit.

Accordingly, the Directors may, whenever they deem it appropriate and at their sole discretion, cause
the Administrative Agent, respectively, to implement any of the following measures:

- cause the Administrative Agent to reject any application for conversion and/or subscription of
Shares from investors whom the former considers market timers;



the Administrative Agent may combine Shares which are under common ownership or control
for the purposes of ascertaining whether an individual or a group of individuals can be deemed
to be involved in market timing practices;

if a Sub-Fund is primarily invested in markets which are closed for business at the time the Sub-
Fund is valued during periods of market volatility cause the Administrative Agent to allow for the
net asset value per Share to be adjusted to reflect more accurately the fair value of the Sub-
Fund's investments at the point of valuation.
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PRINCIPAL FEATURES AND DEFINITIONS

The following summary is qualified in its entirety by reference to the more detailed information included
elsewhere in this Prospectus.

The SICAV:

SANTANDER SICAYV is an investment company which has been organised under the Luxembourg law
as a société anonyme qualifying as a société d'investissement a capital variable ("SICAV"). The SICAV
comprises several Sub-Funds each of which may comprise one or more Classes of Shares.

The SICAV operates as an open-ended company. Its Shares may be sold, redeemed and converted at
prices based on their respective net asset value ("NAV").

The investment activities of the SICAV are conducted under the responsibility of its board of directors
(herein referred to as the "Board", the "Directors" or the "Board of Directors"). The SICAV however has
appointed Santander Asset Management Luxembourg S.A. as its Management Company under the
control and responsibility of the Board of Directors, in accordance with the Law.

Santander Asset Management Luxembourg S.A. has delegated the investment management under its
responsibility to entities which are (in)directly wholly or partly owned by Banco Santander, mainly
Santander Asset Management SGIIC S.A. and Santander Asset Management UK Limited (the
"Santander Asset Management Group").

Santander Asset Management Luxembourg S.A. has also delegated the investment management under
its responsibility to entities which are not owned by Banco Santander, namely Robeco Institutional Asset
Management B.V., Amundi SGR S.p.A., JPMorgan Asset Management (UK) Limited, Morgan Stanley
Investment Management Limited, PIMCO Europe GmbH, RBC Global Asset Management (UK) Limited
and Schroder Investment Management (Hong Kong) Limited.

JPMorgan Asset Management (UK) Limited has in turn delegated certain of its investment management
functions to J.P. Morgan Investment Management Inc.

Morgan Stanley Investment Management Limited has in turn delegated certain of its investment
management functions to Morgan Stanley Investment Management Inc.

PIMCO Europe GmbH has in turn delegated certain of its investment management functions to Pacific
Investment Management Company LLC.

RBC Global Asset Management (UK) Limited has in turn delegated certain of its investment
management functions to RBC Global Asset Management (U.S.) Inc.

The Sub-Funds:

The SICAV offers investors, within the same investment entity, a choice of investment in one or more
sub-funds (herein referred to as a "Sub-Fund" or "Sub-Funds", as appropriate). Each Sub-Fund is a
separate portfolio of assets invested in accordance with a specific investment policy and objectives
and/or which is distinguished by the currency in which it is denominated. The specifications as well as
the investment policy and objectives of each Sub-Fund are described in the relevant Appendix to this
Prospectus. Pursuant to the Articles of Incorporation, the Board of Directors may, at any time, decide to
create additional Sub-Funds and, in such case, this Prospectus will be updated by adding corresponding
Appendices.
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Although the SICAV constitutes one single legal entity, the rights of investors and of creditors concerning
a Sub-Fund or which have arisen in connection with the creation, operation or liquidation of a Sub-Fund
are limited to the assets of that Sub-Fund.

The assets of a Sub-Fund are exclusively available to satisfy the rights of investors in relation to that
Sub-Fund and the rights of creditors whose claims have arisen in connection with the creation, the
operation or the liquidation of that Sub-Fund.

For the purpose of the relations between Shareholders, each Sub-Fund will be deemed to be a separate
entity.

The Classes:

Pursuant to the articles of incorporation of the SICAV (the "Articles of Incorporation™), the Board of
Directors may decide to issue, within each Sub-Fund, separate classes of Shares (hereinafter referred
to as a "Class" or "Classes" as appropriate). The Classes of Shares currently issued by the SICAV may
differ in sales and/or redemption charge structure, fee structure, investment management fee, currency,
investment minimum, distribution policy, hedging policy, the investor targeted and the performance fee.

The Board of Directors may decide to issue within each Sub-Fund Classes in another currency than the
Reference Currency provided in the Appendix of the relevant Sub-Fund and with the same characteristic
as described below for Class A or AD or AK Shares, Class B or BD or BK Shares, Class C or CD Shares,
Class D Shares, Class J Shares, Class | or ID or IK Shares, Class M or MD Shares, Class RK Shares,
Class S or SD or SK Shares, Class V Shares and Class X Shares.

In case Classes are issued in another currency than the Reference Currency of the relevant Sub-Fund,
the currency abbreviation mentioned below will be inserted in the relevant Class hame.

Classes may be available in the following currencies (the "non-Reference Currencies”):

- EURO (abbreviated for this purpose E);

- Japanese Yen (abbreviated for this purpose J);
- US Dollar (abbreviated for this purpose U); and
- GBP (abbreviated for this purpose P).

Class V Shares are denominated in the relevant Sub-Fund's Reference Currency but offer hedged
currency exposure to the Brazilian Real (abbreviated for this purpose BRL).

Where offered in a currency other than the relevant Sub-Fund's Reference Currency, the Share Class'
currency may be hedged to the Reference Currency. The Share Class will be designated as such by
the insertion of the abbreviation H in the relevant Class name.

These Share Classes will apply hedging technigques aimed to mitigate foreign exchange risk between
the Reference Currency of the relevant Sub-Fund and the currency of the Share Class, while taking into
account practical considerations including transaction costs. All expenses arising from hedging
transactions are borne separately by the Shareholders of the relevant hedged Share Class.

Whilst holding Shares of hedged Share Classes may substantially protect the investor against losses
due to unfavourable movements in the exchange rates of the Reference Currency of the Sub-Fund
against the class currency of the hedged Share Classes, holding such Shares may also substantially
limit the benefits of the investor in case of favourable movements. Investors should note that it will not
be possible to always fully hedge the total net asset value of the hedged Share Classes against currency
fluctuations of the Reference Currency of the Sub-Fund. The aim will be to hedge between 97.5% and
102.5% of the proportion of the net asset value attributable to a hedged Share Class. Changes in the
value of the portfolio or the volume of subscriptions and redemptions may however lead to the level of
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currency hedging temporarily surpassing the limits set out above. In such cases, the currency hedge
will be adjusted without undue delay. The net asset value per Shares of the hedged Share Class does
therefore not necessarily develop in the same way as that of the Classes of Shares in the Reference
Currency of the Sub-Fund. It is not the intention of the Board of Directors to use the hedging
arrangements to generate a further profit for the hedged Share Class.

Investors should also note that there is no legal segregation of liabilities between the individual Classes
of Shares within a Sub-Fund. Hence, there is a risk that under certain circumstances, hedging
transactions in relation to a hedged Share Class could result in liabilities affecting the net asset value of
the other Classes of the same Sub-Fund. In such case assets of other Classes of such Sub-Fund may
be used to cover the liabilities incurred by the hedged Share Class. An up-to-date list of the Classes
with a contagion risk will be available upon request at the registered office of the SICAV.

Class RK, Class S, Class SD and Class SK Shares are designed as "clean" Classes. "Clean" means
that the applicable management fee does not include commission payments such as, but not limited to,
payments to distributors.

Unless otherwise provided in the Appendix relating to the relevant Sub-Fund, the terms and conditions
applicable to the Classes available in any of these non-Reference Currencies are the same as those
which apply for the same Classes offered in the Reference Currency.

Unless otherwise provided in the Appendix relating to the relevant Sub-Fund, the following terms and
conditions currently apply:

- Class A Shares may only be acquired by investors subscribing for a minimum amount of EUR
500, USD 500 or GBP 1,000 following the reference currency of the Sub-Fund or the currency
of the relevant Class or the minimum amount specifically disclosed in the relevant Appendix.

- Class AD Shares may only be acquired by investors subscribing for a minimum amount of EUR
500, USD 500 or GBP 1,000 following the reference currency of the Sub-Fund or the currency
of the relevant Class or the minimum amount specifically disclosed in the relevant Appendix.
Class AD Shares aim to pay dividends to the shareholders owning such Class of Shares at least
on a yearly basis. Dividend distribution frequency may however vary between the Sub-Funds.

- Class AK Shares may only be acquired by investors subscribing for a minimum amount of GBP
500 following the reference currency of the Sub-Fund or the currency of the relevant Class or
the minimum amount specifically disclosed in the relevant Appendix. The Board of Directors
intends to obtain certification from the United Kingdom's HM Revenue & Customs that the
SICAV be considered as a reporting offshore fund (UK reporting status’) for this Class.

- Class B Shares may only be acquired by investors subscribing for a minimum amount of EUR
25,000 or USD 25,000 following the reference currency of the Sub-Fund or the currency of the
relevant Class or the minimum amount specifically disclosed in the relevant Appendix.

- Class BD Shares may only be acquired by investors subscribing for a minimum amount of EUR
25,000 or USD 25,000 following the reference currency of the Sub-Fund or the currency of the
relevant Class or the minimum amount specifically disclosed in the relevant Appendix. Class BD
Shares aim to pay dividends to the shareholders owning such Class of Shares.

- Class BK Shares may only be acquired by investors subscribing for a minimum amount of EUR
25,000 or USD 25,000 following the reference currency of the Sub-Fund or the equivalent
amount in the currency of the relevant Class or the minimum amount specifically disclosed in
the relevant Appendix. The Board of Directors intends to obtain certification from the United
Kingdom's HM Revenue & Customs that the SICAV be considered as a reporting offshore fund
('UK reporting status') for this Class.
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Class C Shares may only be acquired by investors subscribing for a minimum amount of EUR
300,000 or USD 300,000 following the reference currency of the Sub-Fund or the currency of
the relevant Class or the minimum amount specifically disclosed in the relevant Appendix.

Class CD Shares may only be acquired by investors subscribing for a minimum amount of EUR
300,000 or USD 300,000 following the reference currency of the Sub-Fund or the currency of
the relevant Class or the minimum amount specifically disclosed in the relevant Appendix. Class
CD Shares aim to pay dividends to the shareholders owning such Class of Shares.

Class D Shares may only be acquired by investors subscribing for a minimum amount of GBP
25,000 or USD 25,000 following the reference currency of the Sub-Fund or the currency of the
relevant Class or the minimum amount specifically disclosed in the relevant Appendix. This
Class D Share aims to pay dividends to the Shareholders owning such Class of Shares.

Class F Shares may only be acquired by institutional investors within the meaning of Article
174 of the 2010 Law and as defined in the section "Risk Profile and Investor Profile" (hereinafter
referred to as the "Institutional Investors"), and subscriptions will be possible for limited periods
determined by the Board of Directors. This Class is launched with the intention of reaching an
optimal size to make the relevant Sub-Fund efficient in the interest of its Shareholders. No
minimum subscription amount is applicable to this Class, unless otherwise determined by the
Board of Directors.

Class FD Shares may only be acquired by institutional investors within the meaning of Article
174 of the 2010 Law and as defined in the section "Risk Profile and Investor Profile" (hereinafter
referred to as the "Institutional Investors"), and subscriptions will be possible for limited periods
determined by the Board of Directors. This Class is launched with the intention of reaching an
optimal size to make the relevant Sub-Fund efficient in the interest of its Shareholders. No
minimum subscription amount is applicable to this Class, unless otherwise determined by the
Board of Directors. Class FD Shares aim to pay dividends to the shareholders owning such
Class.

Class | Shares may only be acquired by institutional investors within the meaning of Article 174
of the 2010 Law and as defined in the section "Risk Profile and Investor Profile" (hereinafter
referred to as the "Institutional Investors") subscribing for a minimum amount of USD 500,000
or EUR 500,000 following the reference currency of the Sub-Fund or the currency of the relevant
Class or the minimum amount specifically disclosed in the relevant Appendix.

Class ID Shares may only be acquired by Institutional Investors subscribing for a minimum
amount of USD 500,000 or EUR 500,000 following the reference currency of the Sub-Fund or
the currency of the relevant Class or the minimum amount specifically disclosed in the relevant
Appendix. Class ID Shares aim to pay dividends to the shareholders owning such Class of
Shares.

Class IK Shares may only be acquired by Institutional Investors subscribing for a minimum
amount of GBP 500,000 or EUR 500,000 following the reference currency of the Sub-Fund or
the currency of the relevant Class or the minimum amount specifically disclosed in the relevant
Appendix. The Board of Directors intends to obtain certification from the United Kingdom's HM
Revenue & Customs that the SICAV be considered as a reporting offshore fund ('UK reporting
status') for this Class.

Class J Shares may only be acquired by Institutional Investors subscribing for a minimum
amount of JPY 100,000,000.
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Class L Shares may only be acquired by institutional investors within the meaning of Article
174 of the 2010 Law and as defined in the section "Risk Profile and Investor Profile" (hereinafter
referred to as the "Institutional Investors") subscribing for a minimum amount of USD
20,000,000 or EUR 20,000,000 following the reference currency of the Sub-Fund or the cur-
rency of the relevant Class or the minimum amount specifically disclosed in the relevant Appen-
dix.

Class LD Shares may only be acquired by Institutional Investors subscribing for a minimum
amount of USD 20,000,000 or EUR 20,000,000 following the reference currency of the Sub-
Fund or the currency of the relevant Class or the minimum amount specifically disclosed in the
relevant Appendix. Class LD Shares aim to pay dividends to the shareholders owning such
Class of Shares.

Class M Shares may only be acquired by Institutional Investors qualifying as feeder funds and
authorised by the Board of Directors. No minimum subscription amount is applicable to this
Share Class. The subscription currency will be EUR or USD following the reference currency of
the Sub-Fund.

Class MD Shares may only be acquired by Institutional Investors qualifying as feeder funds
and authorised by the Board of Directors. No minimum subscription amount is applicable to this
Share Class. The subscription currency will be EUR or USD following the reference currency of
the Sub-Fund. Class MD Shares aim to pay dividends to the shareholders owning such Class
of Shares.

Class RK Shares may only be acquired by investors subscribing for a minimum amount of GBP
500 following the reference currency of the Sub-Fund or the currency of the relevant Class or
the minimum amount specifically disclosed in the relevant Appendix. The Board of Directors
intends to obtain certification from the United Kingdom's HM Revenue & Customs that the
SICAYV be considered as a reporting offshore fund (UK reporting status’) for this Class.

Class S Shares are reserved for providers of independent advisory services or discretionary
investment management services, or other distributors who: (i) provide investment services and
activities as defined by Directive 2014/65/EU on markets in financial instruments ("MiFID II");
and ii) have separate fee arrangements with their clients in relation to those services and
activities provided; and (iii) do not receive any other fee, rebate or payment payable out of the
relevant Sub-Fund’s assets in relation to those services and activities.

Class SD Shares are reserved for providers of independent advisory services or discretionary
investment management services, or other distributors who: (i) provide investment services and
activities as defined by Directive 2014/65/EU on markets in financial instruments ("MiFID II");
and ii) have separate fee arrangements with their clients in relation to those services and
activities provided; and (iii) do not receive any other fee, rebate or payment payable out of the
relevant Sub-Fund’s assets in relation to those services and activities. SD Shares aim to pay
dividends to the Shareholders owning such Class of Shares.

Class SK Shares are reserved for providers of independent advisory services or discretionary
investment management services, or other distributors who: (i) provide investment services and
activities as defined by Directive 2014/65/EU on markets in financial instruments ("MiFID 11");
and ii) have separate fee arrangements with their clients in relation to those services and
activities provided; and (iii) do not receive any other fee, rebate or payment payable out of the
relevant Sub-Fund’s assets in relation to those services and activities. The Board of Directors
intends to obtain certification from the United Kingdom's HM Revenue & Customs that the
SICAV be considered as a reporting offshore fund ('UK reporting status') for this Class.
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- Class V Shares may only be acquired by Institutional Investors qualifying as feeder funds
established in Brazil and authorized by the Board of Directors. No minimum subscription amount
is applicable to this Share Class. It seeks to systematically convert the value of its net assets to
BRL via the use of derivatives including non-deliverable forwards. As BRL is a restricted
currency, the Class V Shares cannot be denominated in BRL but instead will be denominated
in the Reference Currency of the relevant Sub-Fund. Due to the use of currency derivatives, the
NAYV per Share will fluctuate in line with the fluctuations in exchange rates between the BRL and
the Reference Currency of the Sub-Fund. The effects of this will be reflected in the performance
of the Share Class which therefore may differ significantly from the performance of other Share
Classes within the Sub-Fund. Any profit or loss as well as costs and expenses resulting from
these transactions will be reflected exclusively in the NAV of this Share Class.

- Class X Shares may only be acquired by Santander Asset Management Group entities and
their affiliates at any time and authorized by the Board of Directors. No minimum subscription
amount is applicable to this Share Class.

Available Sub-Funds and Classes:

The availability of any Class detailed above may differ from Sub-Fund to Sub-Fund. The management
fees applicable to a Class may differ from Sub-Fund to Sub-Fund. A complete list of Classes offered
within each Sub-Fund may be obtained online at www.santanderassetmanagement.lu, from the
registered office of the Fund or from the Administrative Agent upon request.
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OBJECTIVES, RISK WARNINGS, RISK PROFILE, INVESTOR PROFILE AND INVESTMENT
RESTRICTIONS

Objectives:

The SICAV aims to provide investors with a choice of Sub-Funds, invested in the principal types of
securities, equities and bonds of the world encompassing the strategies of capital conservation and
growth and in accordance with the principle of risk-spreading. This will enable investors to choose which
Sub-Fund is best suited to their individual requirements.

The SICAV will, with the assistance of the Management Company, apply an active management
strategy, by varying the weighting of the portfolios in different durations, sector markets and currencies
as may be appropriate to the SICAV.

It is possible for Shareholders to convert their investments between Sub-Funds when individual market
conditions so recommend.

The assets of the SICAV are subject to market fluctuations and, accordingly, it should be emphasised
that the price of Shares in any of the Sub-Funds can vary.

The individual Sub-Funds are described in the respective Appendices attached to this Prospectus.

The SICAV shall comply with the limits and restrictions set forth under the headline "Investment
Restrictions" of this Prospectus.

The SICAV may furthermore employ techniques and instruments for the purpose of efficient portfolio
management and/or as a matter of hedging strategies, all as set forth under the headline "Techniques
and Instruments" of this Prospectus.

The Board of Directors has determined the investment policy and objective of each of the Sub-Funds
as described in their respective Appendix to this Prospectus. There can be no assurance that the
objective for any Sub-Fund will be attained.

Risk Warnings:

The investments of each Sub-Fund are subject to market fluctuations and the risks inherent in
investments in transferable securities and other Eligible Assets (as defined hereinafter). There
is no guarantee that the investment-return objective will eventually be achieved. There is no
guarantee that investors will see the unit value increase. The value of investments and the
income they generate may go down as well as up and it is possible that investors will not recover
their initial investments.

The risks inherent to the different Sub-Funds depend on their investment objective, i.e. among others
the markets invested in, the investments held in portfolio, etc. Shareholders should be aware of the risks
inherent to the following securities or instruments, although this list is in no way exhaustive:

a) Market risk

Market risk is the general risk attendant to all investments that the value of a particular
investment will change in a way detrimental to a portfolio's interest.

Market risk is specifically high on investments in shares (and similar equity instruments). The

risk that one or more companies will suffer a downturn or fail to increase their financial profits
can have a negative impact on the performance of the overall portfolio at a given moment.
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b)

Interest rate risk

Interest rate risk involves the risk that when interest rates decline, the market value of fixed-
income securities tends to increase. Conversely, when interest rates increase, the market value
of fixed-income securities tends to decline. Long-term fixed-income securities will normally have
more price volatility because of this risk than short-term fixed-income securities. Arise in interest
rates generally can be expected to depress the value of the Sub-Funds' investments. The Sub-
Funds shall be actively managed to mitigate market risk, but it is not guaranteed to be able to
accomplish its objective at any given period.

c) Creditrisk

Credit risk involves the risk that an issuer of a bond (or similar money-market instruments) held
by the Sub-Funds may default on its obligations to pay interest and repay principal and the Sub-
Funds will not recover their investment.

d) Currency risk

Currency risk involves the risk that the value of an investment denominated in currencies other
than the reference currency of a Sub-Fund may be affected favourably or unfavourably by
fluctuations in currency rates.

e) Operational risk

f)

The SICAV's operations (including investment management, distribution and collateral
management) are carried out by several service providers. The SICAV and/or the Management
Company follow a due diligence process in selecting service providers. Nevertheless,
operational risk can occur and have a negative effect on the SICAV's operations, and it can
manifest itself in various ways, including business interruption, poor performance, information
systems malfunctions or failures, regulatory or contractual breaches, human error, negligent
execution, employee misconduct, fraud or other criminal acts. In the event of a bankruptcy or
insolvency of a service provider, investors could experience delays (for example, delays in the
processing of subscriptions, conversions and redemption of Shares) or other disruptions.

Liquidity risk

Liquidity risk exists when particular investments are difficult to purchase or sell. A Sub-Fund's
investment in illiquid securities may reduce the returns of the Sub-Fund because it may be
unable to sell the illiquid securities at an advantageous time or price. Investments in foreign
securities, derivatives or securities with substantial market and/or credit risk tend to have the
greatest exposure to liquidity risk.

g) Business, legal and tax risks

In some jurisdictions the interpretation and implementation of laws and regulations and the
enforcement of shareholders’ rights under such laws and regulations may involve significant
uncertainties. Furthermore, there may be differences between accounting and auditing
standards, reporting practices and disclosure requirements and those generally accepted
internationally. Some of the Sub-Funds may be subject to withholding and other taxes. Tax law
and regulations of any jurisdiction are frequently reviewed and may be changed at any time, in
certain cases with retrospective effect. The interpretation and applicability of tax law and
regulations by tax authorities in some jurisdictions are not consistent and transparent and may
vary from jurisdiction to jurisdiction and/or region to region. Any change in taxation legislation
could affect the value of the investments held by and the performance of the Sub-Fund.
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h) Anti-Tax Avoidance Directives

The EU has adopted the Anti-Tax Avoidance Directive ("ATAD 1”) that addresses many of the
items of the OECD’s base erosion and profit shifting (“BEPS”) project, including among others
hybrid mismatch rules, interest deduction limitation, controlled foreign companies rules and a
principal purpose test. Luxembourg implemented the ATAD 1 into its national law as of
December 21, 2018, and as with all other EU Member States, must apply those provisions as
of January 1, 2019. On February 21, 2017, the Economic and Financial Affairs Council of the
EU reached political agreement on amendments to ATAD 1 to neutralize hybrid mismatch
structures involving non-EU countries ("ATAD 2”). While ATAD 1 contains rules combatting
certain hybrid mismatches between EU Member States, ATAD 2 extends the scope to (i) a
variety of other mismatches between EU Member States and (ii) mismatches between EU
Member States and third countries. ATAD 2 provisions had to be implemented into domestic
law by January 1, 2020.

Ultimately, the effects of ATAD 1 and ATAD 2 may potentially lead to additional taxes being
imposed on the SICAV (directly or indirectly on any entities the SICAV is invested in), affecting
the value of the Investments held by Shareholders in the SICAV.

Prospective investors should consult their professional advisor on the individual impact of ATAD
1 and ATAD 2.

i)  Multilateral Instrument

At international level, the "Multilateral Convention to Implement Tax Treaty Related Measures
to prevent Base Erosion and Profit Shifting" ("MLI”) was published by the OECD on November
24, 2016. The aim of the MLI is to update international tax rules and lessen the opportunity for
tax avoidance by transposing the results from the BEPS project into more than 2,000 double tax
treaties worldwide. Various jurisdictions (including Luxembourg) have signed the MLI. The
ratification process of Luxembourg has been achieved through the law of March 7, 2019 and
the deposit of the ratification instrument with the OECD on April 9, 2019. As consequences, the
MLI entered into force on August 1, 2019. Its application per double tax treaty concluded with
Luxembourg will depend on the ratification by the other contracting state and on the type of tax
concerned. Subsequent changes in tax treaties negotiated by Luxembourg incurred by the MLI
could adversely affect the returns from the SICAV to its Shareholders.

J) Risks associated with the use of structured securities

Structured securities are subject to the risks associated with the underlying investments and
may be subject to greater volatility than direct investments in the underlying investments.
Structured securities may entail the risks of loss of principal.

k) Risks associated with the use of warrants

The gearing effect of investments in warrants and the volatility of warrant prices make the risks
attached to investments in warrants higher than in the case of investment in equities. Because
of the volatility of warrants, the volatility of the unit price of any Sub-Fund investing in warrants
may potentially increase. Investment in any Sub-Fund investing into warrants is therefore only
suitable for investors willing to accept such increased risk.
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1)

Risks associated with the use of financial derivative instruments

The Sub-Funds may engage, within the limits established in their respective investment policy
and the legal investment restrictions, in various portfolio strategies involving the use of derivative
instruments for hedging, efficient portfolio management purposes or as part of the investment

policy.

The use of such derivative instruments may or may not achieve its intended objective and
involves additional risks inherent to these instruments and techniques.

In case of a hedging purpose of such transactions, the existence of a direct link between them
and the assets to be hedged is necessary, which means in principle that the volume of deals
made in a given currency or market cannot exceed the total value of the assets denominated in
that currency, invested in this market or the term for which the portfolio assets are held. In
principle no additional market risks are inflicted by such operations. The additional risks are
therefore limited to the derivative specific risks.

In case of a trading purpose of such transactions, the assets held in portfolio will not necessarily
secure the derivative. In essence the Sub-Funds are therefore exposed to additional market risk
in case of option writing or short forward/future positions (i.e. underlying needs to be
provided/purchased at exercise/maturity of contract).

m) Collateral management risk

Counterparty risk arising from investments in OTC financial derivative instruments and securities
lending transactions (where permitted), repurchase agreements and buy-sell back transactions
(where permitted) is generally mitigated by the transfer or pledge of collateral in favour of a Sub-
Fund. However, transactions may not be fully collateralised. Fees and returns due to the Sub-
Fund may not be collateralised. If a counterparty defaults, the Sub-Fund may need to sell non-
cash collateral received at prevailing market prices. In such a case the Sub-Fund could realise
a loss due, inter alia, to inaccurate pricing or monitoring of the collateral, adverse market
movements, deterioration in the credit rating of issuers of the collateral or illiquidity of the market
on which the collateral is traded. Difficulties in selling collateral may delay or restrict the ability
of the Sub-Fund to meet redemption requests.

A Sub-Fund may also incur a loss in reinvesting cash collateral received, where permitted. 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 Sub-
Fund to the counterparty as required by the terms of the transaction. The Sub-Fund would be
required to cover the difference in value between the collateral originally received and the
amount available to be returned to the counterparty, thereby resulting in a loss to the Sub-Fund.
This may have an impact on the relevant Sub-Fund’s performance.

n) Counterparty risk

The SICAV conducts transactions through or with brokers, clearing houses, market
counterparties and other agents. The SICAV will be subject to the risk of the inability of any such
counterparty to perform its obligations, whether due to insolvency, bankruptcy or other causes.

A Sub-Fund may invest in instruments such as notes, bonds or warrants the performance of
which is linked to a market or investment to which the Sub-Fund seeks to be exposed. Such
instruments are issued by a range of counterparties and through its investment the Sub-Fund
will be subject to the counterparty risk of the issuer, in addition to the investment exposure it
seeks.
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Default by the counterparty of a swap (or by any other issuer) may lower a Sub-Fund’s net asset
value. Under the current rules, however, the counterparty risk resulting from the use of swaps
will be limited to 10% of the Sub-Fund’s net assets per counterparty at any time. The Sub-Fund
may also be exposed to trading difficulties or a temporary inability to trade certain securities in
which the Sub-Fund invests, in the event of a counterparty defaulting on total return swaps.

0) Custody risk

Assets of the SICAV are safe kept by the Depositary and investors are exposed to the risk of
the Depositary not being able to fully meet its obligation to restitute in a short time frame all of
the assets of the SICAV in the case of bankruptcy of the Depositary. The assets of the SICAV
will be identified in the Depositary's books as belonging to the SICAV. Securities held by the
Depositary will be segregated from other assets of the Depositary which mitigates but does not
exclude the risk of non-restitution in case of bankruptcy. However, no such segregation applies
to cash which increases the risk of non-restitution in case of bankruptcy. The Depositary does
not keep all the assets of the SICAYV itself but uses a network of sub-custodians which may not
be part of the same group of companies as the Depositary. Investors are exposed to the risk of
bankruptcy of the sub-custodians in the same manner as they are to the risk of bankruptcy of
the Depositary.

A Sub-Fund may invest in markets where custodial and/or settlement systems are not fully
developed. The assets of the Sub-Fund that are traded in such markets and which have been
entrusted to such sub-custodians may be exposed to risk in circumstances where the Depositary
will have no liability.

p) Risks associated with the investment in Mortgage-Backed Securities (MBS) and Asset-Backed
Securities (ABS)

In general, ABS and MBS are debt securities with interest and capital payments backed by a
pool of financial assets such as mortgages and loans, with collateral backing often provided by
physical assets such as residential or commercial property. Some ABS is supported by
unsecured loan cash flows without physical asset backing. ABS and MBS securities may
become less liquid and/or volatile in certain circumstances.

MBS generally refers to mortgage securities issued by US government-sponsored enterprises
such as the Federal Mortgage Association (Fannie Mae) or the Federal Home Loan Mortgage
Corporation (Freddie Mac). It may also include non-agency MBS, which refer to MBS that are
not issued by government-sponsored enterprises.

ABS usually refers to privately sponsored asset backed securities. The main categories are
Residential Mortgage Backed Securities (RMBS), Commercial Mortgage Backed Securities
(CMBS), Collateralised Loan Obligations (CLO) and Consumer ABS (for example credit cards,
auto loans and student debt). In a typical ABS deal, the securities are separated into tranches
which have different rights. The senior tranches usually receive the loan repayments first and
the junior tranches absorb the first losses. To compensate for the higher capital risk, the junior
holders are paid a higher rate of interest than the senior note holders.

RMBS represent interests in pools of residential mortgage loans secured by the underlying
residential property. Some loans may be prepaid at any time. The collateral underlying CMBS
generally consists of mortgage loans secured by income-producing property, such as shopping
centres, office buildings, industrial or warehouse properties, hotels, rental apartments, nursing
homes, senior living centres and self-storage properties.
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The investment characteristics of MBS and ABS differ from traditional debt securities. The major
difference is that the principal is often paid in stages and may be fully repaid at any time because
of the terms of the underlying loans. This variability in timing of cash flows makes estimates of
future asset yield and weighted average life uncertain.

The broad ABS market also includes synthetic Collateralised Debt Obligations (CDO). These
usually have shorter maturities, typically five years, and are referenced to debt obligations or
other structured finance securities.

Credit Risk refers to the likelihood that a Sub-Fund could lose money if an issuer is unable to
meet its financial obligations, such as the payment of principal and/or interest on an instrument,
or goes bankrupt. The Sub-Fund may invest a portion of its assets in mortgage- or asset-backed
securities which are not guaranteed by the U.S. Government, which may make this Sub-Fund
subject to substantial credit risk. This is especially true during periods of economic uncertainty
or during economic downturns.

Interest Rate Risk refers to the possibility that the value of a Sub-Fund's portfolio investments
may fall since fixed income securities generally fall in value when interest rate rise. The longer
the term of a fixed income instrument, the more sensitive it will be to fluctuations in value from
interest rate changes. Changes in interest rates may have a significant effect on this Sub-Fund,
because it may hold securities with long terms to maturity and mortgage- or asset-backed
securities, including collateral's mortgage obligations, and stripped mortgage securities. Its
holdings of mortgage-backed securities can reduce returns if the owners of the underlying
mortgages pay off their mortgages sooner than anticipated when interest rates go down. Sub-
Funds which invest in mortgage-backed securities may be subject to extension risk and
prepayment risk, which are both a type of interest rate risk.

Extension Risk refers to the possibility that rising interest rates may cause owners of the
underlying mortgages or assets to pay off their mortgages or assets at a slower than expected
rate. This particular risk may effectively change a security which was considered short or
intermediate term into a long-term security. Long-term securities generally drop in value more
dramatically in response to rising interest rates than short or intermediate-term securities.

Prepayment Risk refers to the possibility that falling interest rates may cause owners of the
underlying mortgages or assets to pay off their mortgages or assets at a faster than expected
rate. This tends to reduce returns since the Sub-Funds prepaid will have to be reinvested at the
then lower prevailing rates.

Liquidity Risk refers to the possibility that a Sub-Fund may lose money or to be prevented from
earning capital gains if it cannot sell a security at the time and price that is most beneficial to
this Sub-Fund. Because mortgage- or asset-backed securities may be less liquid than other
securities, this Sub-Fund may be more susceptible to liquidity risks than funds that invest in
other securities.

Furthermore, the Sub-Funds incur specific derivative risks amplified by the leverage structure
of such products (e.g. volatility of underlying, counterparty risk in case of OTC, market liquidity,
etc.).

Subordinated Risk refers to the fact that investments in subordinated ABS involve greater risk
of default and loss than the senior classes of the issue or series. ABS deals are structured into
tranches such that holders of the most junior securities absorb losses before more senior
tranches. When losses have been absorbed by the most junior tranche, the next most junior
tranche will absorb subsequent losses. Investors in junior tranches can carry high capital risk
and may face a complete loss.
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Capital Value Risk refers to the fact that the rate of defaults and losses on residential mortgage
loans will be affected by a number of factors, including general economic conditions and those
arising in the property location, the borrower's equity in the mortgaged property and the financial
circumstances of the borrower. If a residential mortgage loan is in default, foreclosure of such
residential mortgage loan may be a lengthy and difficult process, and may involve significant
expenses. Furthermore, the market for defaulted residential mortgage loans or foreclosed
properties may be very limited.

Most commercial mortgage loans underlying MBS are full recourse obligations of the borrower
which is usually a Special Purpose Vehicle (SPV). If borrowers are not able or willing to refinance
or dispose of encumbered property to pay the principal and interest owed on such mortgage
loans, payments on the subordinated classes of the related MBS are likely to be adversely
affected. The ultimate extent of the loss, if any, to the subordinated classes of MBS may only
be determined after a negotiated discounted settlement, restructuring or sale of the mortgage
note, or the foreclosure (or deed in lieu of foreclosure) of the mortgage encumbering the property
and subsequent liquidation of the property. Foreclosure can be costly and delayed by litigation
and/or bankruptcy. Factors such as the property's location, the legal status of title to the
property, its physical condition and financial performance, environmental risks, and
governmental disclosure requirements with respect to the condition of the property may make a
third party unwilling to purchase the property at a foreclosure sale or to pay a price sufficient to
satisfy the obligations with respect to the related MBS. Revenues from the assets underlying
such MBS may be retained by the borrower and the return on investment may be used to make
payments to others, maintain insurance coverage, pay taxes or pay maintenance costs. Such
diverted revenue is generally not recoverable without a court appointed receiver to control
collateral cash flow.

Where a loan originator has assigned specific loans to an ABS structure and the originator has
faced financial difficulties, creditors of the originator have sometimes challenged the validity of
the assigned loans. Such challenges can weaken the asset backing for ABS securities.

Economic Risk refers to the fact that the value of the real estate which underlies mortgage loans
is subject to market conditions.

Performance of a commercial mortgage loan depends primarily on the net income generated by
the underlying mortgaged property. The market value of a commercial property similarly
depends on its income-generating ability. As a result, income generation will affect both the
likelihood of default and the severity of losses with respect to a commercial mortgage loan. Any
decrease in income or value of the commercial real estate underlying an issue of CMBS could
result in cash flow delays and losses on the related issue of CMBS.

Changes in the real estate market may adversely affect the value of the collateral and thereby
lower the value to be derived from a liquidation. In addition, adverse changes in the real estate
market increase the probability of default, as the incentive of the borrower to retain equity in the
property declines.

Re-financing Risk refers to the fact that mortgage loans on commercial and residential
properties often are structured so that a substantial portion of the loan principal is not amortised
over the loan term but is payable at maturity and repayment of the loan principal thus often
depends upon the future availability of real estate financing from the existing or an alternative
lender and/or upon the current value and saleability of the real estate. Therefore, the
unavailability of real estate financing may lead to default.
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q) Risks associated to convertible securities and contingent convertible bonds

Convertible securities are bonds, debentures, notes, preferred stocks or other securities that
may be converted into or exchanged for a specified amount of common stock of the same or
different issuer within a particular period of time at a specified price or formula. Convertible
securities generally (i) have higher yields than common stocks, but lower yields than comparable
securities that do not have the conversion feature, (ii) are less subject to fluctuation in value
than the underlying common stock due to their fixed-income characteristics and (iii) provide the
potential for capital appreciation if the market price of the underlying common stock increases.
The value of a convertible security is a function of its "investment value" (determined by its yield
in comparison with the yields of other securities of comparable maturity and quality that do not
have a conversion privilege) and its "conversion value" (the security's worth, at market value, if
converted into the underlying common stock).

A convertible security generally will sell at a premium over its conversion value by the extent to
which investors place value on the right to acquire the underlying common stock while holding
a fixed-income security. Generally, the amount of the premium decreases as the convertible
security approaches maturity. A convertible security may be subject to redemption at the option
of the issuer at a price established in the convertible security’'s governing instrument. If a
convertible security held by a Sub-Fund is called for redemption, the Sub-Fund will be required
to permit the issuer to redeem the security, convert it into the underlying common stock or sell
it to a third party. Any of these actions could have an adverse effect on the Sub-Fund.

A Contingent Convertible Security is subject to certain predetermined conditions which, if
triggered (commonly known as "trigger events"), will likely cause the principal amount invested
to be lost on a permanent or temporary basis, or the Contingent Convertible Security may be
converted to equity, potentially at a discounted price. Coupon payments on Contingent
Convertible Securities are discretionary and may also be cancelled by the issuer. Trigger events
can vary but these could include the capital ratio of the issuing company falling below a certain
level or the share price of the issuer falling to a particular level for a certain period of time. In
addition, investment in contingent convertible bonds may entail the following risks (non-
exhaustive list):

- Capital structure inversion risk: contrary to classical capital hierarchy, contingent
convertible bonds' investors may suffer a loss of capital when equity holders do not;

- Trigger level risk: trigger levels differ and determine exposure to conversion risk depending
on the distance of the capital ratio to the trigger level. It might be difficult for the Investment
Manager of the relevant Sub-Fund to anticipate the triggering events that would require the
debt to convert into equity;

- Conversion risk: it might be difficult for the Investment Manager of the relevant Sub-Fund
to assess how the securities will behave upon conversion. In case of conversion into equity,
the Investment Manager might be forced to sell these new equity shares because of the
investment policy of the sub-fund does not allow equity in its portfolio. This forced sale may
itself lead to liquidity issue for these shares;

- Coupon cancellation: for some contingent convertible bonds, coupon payments are entirely
discretionary and may be cancelled by the issuer at any point, for any reason and for any
length of time;

- Call extension risk: some contingent convertible bonds are issued as perpetual

instruments, callable at pre-determined levels only with the approval of the competent
authority;
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- Unknown risk: the structure of contingent convertible bonds is innovative yet untested;

- Valuation and Write-down risks: the value of contingent convertible bonds may need to be
reduced due to a higher risk of overvaluation of such asset class on the relevant eligible
markets. Therefore, a Sub-Fund may lose its entire investment or may be required to
accept cash or securities with a value less than its original investment; or

- Industry concentration risk: investment in contingent convertible bonds may lead to an
increased industry concentration risk as such securities are issued by a limited number of
banks.

r) Risks associated with swap transactions

To the extent that a Sub-Fund enters into a swap transaction (which may include a total return
swap), investors should be aware that in a standard swap transaction, two parties agree to
exchange the returns (or differentials in rates of return) earned or realised on particular pre-
determined investments or instruments.

Swaps contracts can be individually traded and structured to include exposure to different types
of investments or market factors. Depending on their structure, these swap operations can
increase or decrease the exposure of a Sub-Fund to strategies, shares, short- or long-term
interest rates, foreign currency values, borrowing rates or other factors. Swaps can be of
different forms, and are known under different names; they can increase or decrease the overall
volatility of a Sub-Fund, depending on how they are used. The main factor that determines the
performance of a swap contract is the movement in the price of the underlying investment,
specific interest rates, currencies and other factors used to calculate the payment due by and
to the counterparty. If a swap contract requires payment by a Sub-Fund, the latter must at all
times be able to honour said payment. Moreover, if the counterparty loses its creditworthiness,
the value of the swap contract entered into with this counterparty can be expected to fall,
entailing potential losses for a Sub-Fund.

Swap transactions are subject to the risk that the swap counterparty may default on its
obligations. If such a default were to occur the Sub-Funds would, however, have contractual
remedies pursuant to the relevant OTC swap transaction. Investors should be aware that such
remedies may be subject to bankruptcy and insolvency laws which could affect a Sub-Fund's
rights as a creditor and as a result a Sub-Fund may for example not receive the net amount of
payments that it contractually is entitled to receive on termination of the OTC swap transaction
where the swap counterparty is insolvent or otherwise unable to pay the amount due. The net
counterparty risk exposure each Sub-Fund may have with respect to a single swap counterparty,
expressed as a percentage (the "Percentage Exposure") (i) is calculated by reference to this
Sub-Fund's Net Asset Value, (i) may take into account certain mitigating techniques (such as
remittance of collateral) and (iii) cannot exceed 5% or 10% depending on the status of the swap
counterparty, in accordance with and pursuant to the applicable regulations. Investors should
nevertheless be aware that the actual loss suffered as a result of the swap counterparty's default
may exceed the amount equal to the product of the Percentage Exposure multiplied by the Net
Asset Value, even where arrangements have been taken to reduce the Percentage Exposure
to nil. As a matter of illustration, there is a risk that the realised value of collateral received by a
Sub-Fund may prove less than the value of the same collateral which was taken into account
as an element to calculate the Percentage Exposure, whether because of inaccurate pricing of
the collateral, adverse market movements, a deterioration in the credit rating of issuers of the
collateral or the illiquidity of the market in which the collateral is traded. Any potential investor
should therefore understand and evaluate the swap counterparty credit risk prior to making any
investment.
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A Sub-Fund may utilise total return swaps to, inter alia, replicate the exposure of an index or to
swap the performance of one or more instruments into a stream of fixed or variable rate cash-
flows. In such cases, the counterparty to the transaction will be a counterparty approved and
monitored by the Management Company. At no time will a counterparty in a transaction have
discretion over the composition or the management of the Sub-Fund's investment portfolio or
over the underlying asset of the total return swap.

Due to the various counterparties, there is a potential risk of conflict of interests when the SICAV
enters into total return swaps. The Management Company and relevant Investment Manager
respectively have appropriate policies in place in order to deal with such potential conflict of
interests (where relevant).

s) Risks associated with share class currency hedging

Some share classes of certain Sub-Funds may undertake share class hedging. The aim of this
hedging is to reduce the exchange rate fluctuations between the Reference Currency of the
Sub-Fund and the currency of the share class. However, there is no guarantee that these
fluctuations will be entirely eliminated. Hedging transactions (e.g. currency swaps, forward
foreign exchange contracts etc.) will be entered into regardless of whether the currency of the
hedged Share Class is declining or increasing in value relative to the Reference Currency of the
Sub-Fund.

The costs and any gains or losses associated with Share Class currency hedging will accrue
solely to the Share Class to which it relates.

It should be noted that the hedging strategy employed may not fully eliminate the exposure of
Share Classes expressed in another currency than the Reference Currency to currency
movements.

t) Risks associated with Brexit

On 23 June 2016 the United Kingdom (the "UK") voted to leave the European Union (the "EU")
in a referendum (the "UK Referendum™). At the date of this Prospectus both the terms and the
timing of the UK's exit from the EU as well as the nature of the relationship of the UK with the
remaining Member States (the "EU27") are unclear.

Following the UK Referendum, the EU has entered into a period of political uncertainty both as
to the nature and timing of the negotiations with the UK and how relationships, strategy and
direction within the EU27 may progress going forward. Such uncertainty could lead to a high
degree of economic and market disruption and uncertainty. It is not possible to ascertain how
long this period will last and the impact it will have within the EU markets, including market value
and liquidity, for securities in particular. Such conditions could have a material adverse effect
on the business, financial condition, results of operations and prospects of the SICAV, the
Investment Manager and other transaction parties.

u) Risks associated with repurchase agreement transactions

Repurchase transaction means a transaction governed by an agreement by which a
counterparty transfers securities, commodities, or guaranteed rights relating to title to securities
or commodities where that guarantee is issued by a recognised exchange which holds the rights
to the securities or commodities and the agreement does not allow a counterparty to transfer or
pledge a particular security or commodity to more than one counterparty at a time, subject to a
commitment to repurchase them, or substituted securities or commodities of the same
description at a specified price on a future date specified, or to be specified, by the transferor,
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being a repurchase agreement for the counterparty selling the securities or commodities and a
reverse repurchase agreement for the counterparty buying them.

The principal risk when engaging in repurchase or reverse repurchase transactions is the risk
of default by a counterparty who has become insolvent or is otherwise unable or refuses to
honor its obligations to return securities or cash to the Sub-Funds as required by the terms of
the transaction. Counterparty risk is mitigated by the transfer or pledge of collateral in favor of
the relevant Sub-Fund. However repurchase or reverse repurchase transactions may not be
fully collateralized. Fees and returns due to the relevant Sub-Fund under repurchase or reverse
repurchase transactions may not be collateralized. In addition, the value of collateral may
decline in between collateral rebalancing dates or may be incorrectly determined or monitored.
In such a case, if a counterparty defaults, the relevant Sub-Fund may need to sell non-cash
collateral received at prevailing market prices, thereby resulting in a loss to the relevant Sub-
Fund.

The Sub-Funds may also incur a loss in 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 relevant Sub-
Fund to the counterparty as required by the terms of the transaction. The relevant Sub-Fund
would be required to cover the difference in value between the collateral originally received and
the amount available to be returned to the counterparty, thereby resulting in a loss to such Sub-
Fund.

Repurchase or reverse repurchase transactions also entail operational risks such as the non-
settlement or delay in settlement of instructions and legal risks related to the documentation
used in respect of such transactions.

The Sub-Funds may enter into repurchase or reverse repurchase transactions with other
companies in the same group of companies as the Management Company. Affiliated
counterparties, if any, will perform their obligations under any repurchase or reverse repurchase
transactions concluded with any Sub-Fund in a commercially reasonable manner. In addition,
the Management Company will select counterparties and enter into transactions in accordance
with best execution and at all times in the best interests of the Sub-Funds and their investors.
However, investors should be aware that the Management Company may face conflicts
between its role and its own interests or that of affiliated counterparties.

v) Risks associated with Alternative Investments

Investors should note that a Sub-Fund may invest in Alternative Investments, when disclosed
in its investment policy. Alternative Investments which may be targeted by Investment Managers
include, but are not restricted to, convertible bonds, absolute return funds, commodity funds,
funds with exposure to real estate and/or REITs, hedge fund strategies, insurance linked bond
funds and non-listed companies. Exposure to the above assets will be obtained through financial
derivative instruments and/or funds.

Alternative Investments may suit investors prepared to accept a higher degree of risk, looking
for diversification of investment opportunities and potentially high returns.

w) ESG risk
ESG (environmental, social and governance) information from third-party data providers may
be incomplete, inaccurate or unavailable. As a result, there is a risk that the Management

Company or the Investment Manager may incorrectly assess a security or issuer, resulting in
the incorrect inclusion or exclusion of a security in the portfolio of a Sub-Fund.
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X) Sustainability risks

The Sub-Funds’ investments may be subject to sustainability risks. Sustainability risks are en-
vironmental, social or governance events or conditions that, if they occur, could cause an actual
or a potential material negative impact on the value of the Sub-Funds’ investments and include
environmental risks (e.g. exposure to climate change physical and transition risks), social risks
(e.g. (in)equality, health, inclusiveness, labour relations, etc.) and governance risks (e.g. lack of
oversight of material sustainability topics, or lack of appropriate business ethics policies and
procedures). These sustainability risks may impact investments by manifesting themselves on
the financial risks of the portfolios’ underlyings, such as market risk (e.g. due to reduced demand
for products and services due to shifts in consumer preferences), operational risk (e.g. due to
an increase in operating costs) and litigation risks. These risks could consequently reduce rev-
enues, capital availability, and cause repricing/impairment of assets which may have an impact
in credit, liquidity and funding risks.

The Management Company’s integration of sustainability risks in the investment decision-mak-
ing process is reflected in its Sustainable and Responsible Investment policy. This policy defines
the sustainable and responsible investment approach of the Management Company and de-
fines the criteria considered in the integration of Environmental, Social and Governance (ESG)
criteria in the investment process. This policy is complemented with the Management Com-
pany’s Voting Policy and Engagement Policy. More information on the ESG policies may be
obtained from www.santanderassetmanagement.lu.

Unless otherwise indicated in the Appendices of the Sub-Funds, the Sub-Funds do not promote
environmental or social characteristics, and do not have as objective sustainable investment
(as provided by Articles 8 or 9 of Regulation (EU) 2019/2088 on sustainability-related disclo-
sures in the financial services sector ("SFDR")). Unless otherwise indicated in the Appendices
of the Sub Fund, the Sub-Funds do not have a specific ESG approach or have a sustainable
investment objective and therefore the sustainability risks they may be subject to could have a
material impact on the value of their investments in the medium to long term.

In this sense, the Management Company continuously monitors its policies and procedures,
and the sustainability risks of the investments, verifying the potential impact of those risks on
the sustainability profile of the assets in the portfolios of the Sub-Funds. In case of identifying
relevant negative impacts on the sustainability profile of the Sub-Funds, a review will be carried
out to identify the potential impact to the performance, and to review the investment process to
identify weaknesses.

Unless otherwise indicated in the Appendices of the Sub-Funds or the pre-contractual disclo-
sures for each Sub-Fund in Annex | to the Prospectus, the Management Company and the
Investment Managers consider the principal adverse impacts of investment decisions on sus-
tainability factors in accordance with their own methodology and indicators. Each Sub-Fund that
has environmental and/or social characteristics or has the objective of sustainable investment
discloses whether it considers principal adverse impacts on sustainability factors and how in the
pre-contractual disclosures for each Sub-Fund in Annex | to the Prospectus.

For each Sub-Fund that has environmental and/or social characteristics (within the
meaning of Article 8 SFDR) or sustainable investments as its objective (within the mean-
ing of Article 9 SFDR) relevant information is available in the pre-contractual disclosures
in Annex | of this Prospectus.

The main adverse impacts are considered as described in the Management Company’s state-
ment on principal adverse impacts of investment decisions on sustainability factors, which is
available on www.santanderassetmanagement.lu.

For the purposes 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 ("Tax-
onomy Regulation"), the Sub-Funds’ investments do not take into account the EU criteria for
environmentally sustainable economic activities. For further information in respect of each Sub-
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Fund that has environmental and/or social characteristics or has the objective of sustainable
investment please see the relevant sections of the pre-contractual disclosures for each Sub-
Fund in Annex | to the Prospectus.

Important Note: Investing in less developed or emerging markets

Investors should note that certain of the Sub-Funds may invest in less developed or emerging
markets over Latin America, Asia and Eastern Europe as described in the relevant Appendix for
such Sub-Funds. In making investments in emerging markets securities, a Sub-Fund
emphasises countries with relatively low gross national product per capita and with the potential
for rapid economic growth.

Additional risks of emerging markets securities may include greater social, economic and
political uncertainty and instability; more substantial governmental involvement in the economy;
less governmental supervision and regulation; unavailability of currency hedging techniques;
companies that are newly organised and small; differences in accounting, auditing and financial
reporting standards, which may result in unavailability of material information about issuers;
and less developed legal systems. In addition, emerging securities markets may have different
clearance and settlement procedures, which may be unable to keep pace with the volume of
securities transactions or otherwise make it difficult to engage in such transactions. The
investments of the Sub-Funds in such markets may be considered speculative and subject to
significant delays in settlement. Investments in these markets will only be made where a
minimum liquidity is assured. Certain financial markets, while generally growing in volume, have,
for the most part, substantially less volume than more developed markets, and securities of
many companies are less liquid and their prices more volatile than securities of comparable
companies in more sizeable markets. So that the risk of significant fluctuations in the net asset
value in those Sub-Funds is higher than for Sub-Funds investing in major world markets. The
assets of Sub-Funds investing in such markets, as well as the income derived from these Sub-
Funds, may also be affected unfavourably by fluctuations in currency rates and exchange
controls and tax regulations, and consequently the net asset value of Shares of these Sub-Funds
may be subject to significant volatility.

The emerging countries targeted may include countries of the former communist bloc, including
Russia. Investments in these countries may involve specific political, economic and financial
risks, resulting in a strong influence on the liquidity of the investments made. Moreover, such
investments are exposed to additional risks which are difficult to calculate and which would not
be associated with investments in OECD countries or other emerging countries.

Investments in some emerging countries and, in particular, some countries of the former
communist bloc are also exposed to higher risks in respect of the possession and custody of
securities. Ownership of companies is for the most part determined by registration in the books
of the SICAV or its registrar (who is not, however, an agent of the depositary nor liable to the
latter). Certificates evidencing the ownership of companies are frequently not held by the
depositary, any of its correspondents or an efficient central depository. As a result and due to
lack of efficient regulation by government bodies, the SICAV may lose the possession of or the
registration of shares in companies through fraud, serious faults or negligence. Debt
instruments involve a higher custody risk as, in accordance with market practice, such paper is
held by local institutions which are not, however, always sufficiently insured against loss, theft,
destruction or insolvency while holding the assets.

The Moscow Exchange MICEX — RTS can be considered as Regulated Market as defined below.
Accordingly, the 10% limit generally applicable to securities which are listed or traded on
markets in Russia will not apply to investments in securities listed or traded on the Moscow
Exchange MICEX — RTS. However, the above risk warnings regarding investments in Russia will
continue to apply to all investments in Russia.
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Investors should consult a professional adviser as to the suitability for them of an investment in
any Sub-Fund and in particular any Sub-Fund investing in less developed or emerging markets.
Subscriptions to Sub-Funds investing in such markets should be considered only by investors
who are aware of and able to bear, the risks related thereto and such investments should be
made on along-term basis.

- Risks associated with investing in Russian securities

Although investment in Russian securities does not constitute the principal investment focus of a Sub-
Fund, it could invest a portion of its assets in securities of issuers located in Russia. In addition to the
risks disclosed above, investments in securities of Russian issuers may involve a particularly high
degree of risk and special considerations not typically associated with investing in more developed
markets, many of which stem from Russia’s continuing political and economic instability and the slow-
paced development of its market economy. In particular, investments in Russia are subject to the risk
that non-Russian countries may impose economic sanctions, which may impact companies in many
sectors, including energy, financial services and defence, among others, which may negatively impact
the Sub-Fund’s performance and/or ability to achieve its investment objective. For example, certain
investments may become illiquid (e.g. in the event that the Sub-Fund is prohibited from transacting in
certain investments tied to Russia), which could cause the Sub-Fund to sell other portfolio holdings at a
disadvantageous time or price in order to meet Shareholder redemptions. It is also possible that such
sanctions may prevent non-Russian entities that provide services to the Sub-Fund from transacting with
Russian entities.

Under such circumstances, the Sub-Fund may not receive payments due with respect to certain
investments, such as the payments due in connection with the fixed income securities. More generally,
investments in Russian securities should be considered highly speculative. Such risks and special
considerations include: (a) delays in settling portfolio transactions and the risk of loss arising out of
Russia’s system of securities registration and custody; (b) pervasiveness of corruption, insider trading,
and crime in the Russian economic system; (c) difficulties associated in obtaining accurate market
valuations of many Russian securities, based partly on the limited amount of publicly available
information; (d) the general financial condition of Russian companies, which may involve particularly
large amounts of inter-company debt; (e) the risk that the Russian tax system will not be reformed to
prevent inconsistent, retroactive and/or exorbitant taxation or, in the alternative, the risk that a reformed
tax system may result in the inconsistent and unpredictable enforcement of the new tax laws (f) the risk
that the government of Russia or other executive or legislative bodies may decide not to continue to
support the economic reform programs implemented since the dissolution of the Soviet Union (g) the
lack of corporate governance provisions applying in Russia generally, and (h) the lack of any rules or
regulations relating to investor protection.

Russian securities are issued in book-entry form, with ownership recorded in a share register held by
the issuer’s registrar. Transfers are effected by entries to the books of registrars. Transferees of
securities have no proprietary rights in respect those securities until their name appears in the register
of securities holder of the issuer. The law and practice relating to registration of shareholdings are not
well developed in Russia and registration delays and failures to register securities can occur. In common
with other emerging markets, Russia has no central source for the issuance or publication of corporate
actions information. The Depositary therefore cannot guarantee the completeness or timeliness of the
distribution of corporate actions notifications.

- Risks associated with investing in Chinese securities
Although investment in Chinese securities does not constitute the principal investment focus of a Sub-
Fund, it could invest a portion of its assets in securities of issuers located in the People’s Republic of

China ("PRC"). In addition to the risks disclosed above, investments in securities of Chinese issuers
may involve a particularly high degree of risk and special considerations not typically associated with
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investing in more developed markets. These additional risks include (without limitation): (a) inefficiencies
resulting from erratic growth; (b) the unavailability of consistently-reliable economic data; (c) potentially
high rates of inflation; (d) dependence on exports and international trade; (e) relatively high levels of
asset price volatility, suspension risk and difficulties in settlement of securities; (f) small market /
outstanding capitalization outstanding and less liquidity; (g) greater competition from regional
economies; (h) fluctuations in currency exchange rates, particularly in light of the relative lack of currency
hedging instruments and controls on the ability to exchange local currency for U.S. dollars or other
currencies; (i) the relatively small size and absence of operating history of many Chinese companies; (j)
the developing nature of the legal and regulatory framework for securities markets, custody
arrangements and commerce; and (k) uncertainty with respect to the commitment of the government of
the PRC to economic reforms and development of the Qualified Foreign Investor ("QFI") program,
pursuant to which the Sub-Fund may invest in the PRC and which regulates repatriation and currency
conversion. In addition, there is a lower level of regulation and enforcement activity in these securities
markets compared to more developed international markets. These could potentially be a lack of
consistency in interpreting and applying the relevant regulations and a risk that the regulators may
impose immediate or rapid changes to existing laws or introduce new laws, rules, regulations or policies
without any prior consultation with or notice to market participates which may severely restrict a Sub-
Fund’s ability to pursue its investment objectives or strategies. There also exists control on foreign
investment in China and limitations on repatriation of invest capital. Under the QFI program, there are
certain regulatory restrictions particularly on aspects including (without limitation to) investment scope,
investment quota, repatriation of funds, foreign shareholding limit and account structure. As a result of
PRC regulatory requirements, the Sub-Fund may be limited in its ability to invest in securities or
instruments tied to the PRC and/or may be required to liquidate its holdings in securities or instruments
tied to the PRC. Under certain instances, such liquidations may result in losses for a Sub-Fund. In
addition, securities exchanges in the PRC typically have the right to suspend or limit trading in any
security traded on the relevant exchange. The PRC government or relevant PRC regulators may also
implement policies that may adversely affect the PRC financial markets. Such suspensions, limitations
or policies may have a negative impact on the performance of a Sub-Fund’s investments.

Although the PRC has experienced a relatively stable political environment in recent years, there is no
guarantee that such stability will be maintained in the future. As an emerging market, many factors may
affect such stability — such as increasing gaps between the rich and poor or agrarian unrest and
instability of existing political structures — and may result in adverse consequences to the Sub-Fund
investing in securities and instruments economically tied to the PRC. Political uncertainty, military
intervention and political corruption could reverse favorable trends toward market and economic reform,
privatisation and removal of trade barriers, and could result in significant disruption to securities markets.
The PRC is dominated by the one-party rule of the Communist Party. Investments in the PRC are subject
to risks associated with greater governmental control over and involvement in the economy. The PRC
manages its currency at artificial levels relative to the U.S. dollar rather than at levels determined by the
market. This type of system can lead to sudden and large adjustments in the currency, which, in turn,
can have a disruptive and negative effect on foreign investors. The PRC also may restrict the free
conversion of its currency into foreign currencies. Currency repatriation restrictions may have the effect
of making securities and instruments tied to the PRC relatively illiquid, particularly in connection with
redemption requests. In addition, the government of the PRC exercises significant control over economic
growth through direct and heavy involvement in resource allocation and monetary policy, control over
payment of foreign currency denominated obligations and provision of preferential treatment to particular
industries and/or companies. Economic reform programs in the PRC have contributed to growth, but
there is no guarantee that such reforms will continue. Natural disasters such as droughts, floods,
earthquakes and tsunamis have plagued the PRC in the past, and the region’s economy may be affected
by such environmental events in the future. Therefore, the Sub-Fund is subject to the risk of such events.
In addition, the relationship between the PRC and Taiwan is particularly sensitive, and hostilities
between the PRC and Taiwan may present a risk to a Sub-Fund’s investments in the PRC. The
application of tax laws (e.g., the imposition of withholding taxes on dividend or interest payments) or
confiscatory taxation may also affect a Sub-Fund’s investment in the PRC. Investors should be aware
that their investments may be adversely affected by changes in Chinese tax law and regulations, which
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may apply with retrospective effect and which are constantly in a state of flux and will change constantly
over time.

- Risks relating to the China Interbank Bond Market (the "CIBM")

The CIBM is an OTC market established in 1997. Currently, more than 95% of CNY bond trading activity
takes place in the CIBM, and the main products traded in this market include government bonds, central
bank papers, policy bank bonds and corporate bonds.

The CIBM is in a stage of development and the market capitalisation and trading volume may be lower
than those of the more developed markets. Market volatility and potential lack of liquidity due to low
trading volume may result in prices of debt securities traded on such market fluctuating significantly.
The Sub-Fund investing in such market is therefore subject to liquidity and volatility risks and may suffer
losses in trading Mainland China bonds. The bid and offer spreads of the prices of the Mainland China
bonds may be large, and the relevant Sub-Fund may therefore incur significant trading and realisation
costs and may even suffer losses when selling such investments.

To the extent that the Sub-Fund transacts in the CIBM in Mainland China, the Sub-Fund may also be
exposed to risks associated with settlement procedures and default of counterparties. The counterparty
which has entered into a transaction with the Sub-Fund may default in its obligation to settle the
transaction by delivery of the relevant security or by payment for value.

The CIBM is also subject to regulatory risks. Due to irregularities in the CIBM trading activities, the China
Government Securities Depository Trust & Clearing Co. (the central clearing entity) suspended new
account opening on the CIBM for specific types of products. Although investment funds that are mutual
funds offered to the public were not affected, there is no assurance that future regulatory actions will not
affect such funds. If accounts are suspended, or cannot be opened, the Sub-Fund's ability to invest in
the CIBM will be limited and it may suffer substantial losses as a result.

- China Bond Connect

Some Sub-Funds can, in accordance with their investment policy, invest in the CIBM via the Bond Con-
nect.

The Bond Connect is an initiative launched in July 2017 for mutual bond market access between Hong
Kong and Mainland China established by China Foreign Exchange Trade System & National Interbank
Funding Centre (“CFETS”), China Central Depositary & Clearing Co., Ltd, Shanghai Clearing House,
Hong Kong Exchanges and Clearing Limited and Central Moneymarkets Unit.

Under the prevailing regulations in Mainland China, eligible foreign investors will be allowed to invest in
the bonds circulated in the CIBM through the northbound trading of the Bond Connect (“Northbound
Trading Link”). There will be no investment quota for the Northbound Trading Link.

Pursuant to the prevailing regulations in mainland China an offshore custody agent recognised by the
Hong Kong Monetary Authority (currently, the Central Moneymarkets Unit) shall open omnibus nominee
accounts with the onshore custody agent recognised by the People’s Bank of China (currently recog-
nised onshore custody agents are the China Securities Depository & Clearing Co., Ltd and Interbank
Clearing Company Limited). All bonds traded by eligible foreign investors will be registered in the name
of Central Moneymarkets Unit, which will hold such bonds as a nominee owner.

Because the Central Moneymarkets Unit is only a nominee holder and not the beneficial owner of the

securities, in the unlikely event that the Central Moneymarkets Unit becomes subject to winding up
proceedings in Hong Kong, investors should note that securities will not be regarded as part of the
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general assets of the Central Moneymarkets Unit available for distribution to creditors even under the
PRC law. However, the Central Moneymarkets Unit will not be obliged to take any legal action or enter
into court proceedings to enforce any rights on behalf of investors in securities in the PRC. A failure or
delay by the Central Moneymarkets Unit in the performance of its obligations may result in a failure of
settlement, or the loss, of securities and/or monies in connection with them and the relevant Sub-Funds
and its Investors may suffer losses as a result. Neither the Sub-Funds nor the Investment Manager shall
be responsible or liable for any such losses.

For investments via the Bond Connect, the relevant filings, registration with the People’s Bank of China
and account opening have to be carried out via an onshore settlement agent, offshore custody agent,
registration agent or other third parties (as the case may be). As such, the Sub-Funds are subject to the
risks of default or errors on the part of such third parties.

Trading in securities via Bond Connect may be subject to clearing and settlement risk. If the PRC clear-
ing house defaults on its obligation to deliver securities / make payment, the Sub-Fund may suffer delays
in recovering its losses or may not be able to fully recover its losses. Investing in the CIBM via the Bond
Connect is also subject to regulatory risks. The relevant rules and regulations on these regimes are
subject to change which may have potential retrospective effect. If the relevant mainland Chinese au-
thorities suspend account opening or trading on the CIBM, the Sub-Funds’ ability to invest in the CIBM
will be adversely affected. In such event, the Sub- Sub-Funds’ ability to achieve its investment objective
will be negatively affected.

- Shanghai-Hong Kong Stock Connect and Shenzhen-Hong Kong Stock Connect

All Sub-Funds which can invest in China may invest in China A-Shares through the Shanghai-Hong
Kong Stock Connect and the Shenzhen-Hong Kong Stock Connect programmes (the “Stock Connect”)
subject to any applicable regulatory limits. The Stock Connect is a securities trading and clearing linked
programme developed by The Stock Exchange of Hong Kong Limited (“SEHK”), the Hong Kong Secu-
rities Clearing Company Limited (“‘HKSCC”), Shanghai Stock Exchange or Shenzhen Stock Exchange,
and China Securities Depository and Clearing Corporation Limited (“ChinaClear”) with an aim to achieve
mutual stock market access between mainland China and Hong Kong. The Stock Connect allows foreign
investors to trade certain Shanghai Stock Exchange or Shenzhen Stock Exchanges listed China A-
Shares through their Hong Kong based brokers.

The Sub-Funds seeking to invest in the domestic securities markets of the PRC may use the Stock
Connect, in addition to the QFI scheme and, thus, are subject to the following additional risks:

General Risk: The relevant regulations are untested and subject to change. There is no certainty as to
how they will be applied which could adversely affect the Sub-Funds. The Stock Connect requires use
of new information technology systems which may be subject to operational risk due to its cross-border
nature. If the relevant systems fail to function properly, trading in Hong Kong and Shanghai/Shenzhen
markets through Stock Connect could be disrupted.

Clearing and Settlement Risk: The HKSCC and ChinaClear have established the clearing links and each
will become a participant of each other to facilitate clearing and settlement of cross-boundary trades.
For cross-boundary trades initiated in a market, the clearing house of that market will on one hand clear
and settle with its own clearing participants, and on the other hand undertake to fulfil the clearing and
settlement obligations of its clearing participants with the counterparty clearing house.
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Legal/Beneficial Ownership: Where securities are held in custody on a cross-border basis, there are
specific legal/beneficial ownership risks linked to compulsory requirements of the local Central Securi-
ties Depositaries, HKSCC and ChinaClear.

As in other emerging and less developed markets, the legislative framework is only beginning to develop
the concept of legal/formal ownership and of beneficial ownership or interest in securities. In addition,
HKSCC, as nominee holder, does not guarantee the title to Stock Connect securities held through it and
is under no obligation to enforce title or other rights associated with ownership on behalf of beneficial
owners. Consequently, the courts may consider that any nominee or custodian as registered holder of
Stock Connect securities would have full ownership thereof, and that those Stock Connect securities
would form part of the pool of assets of such entity available for distribution to creditors of such entities
and/or that a beneficial owner may have no rights whatsoever in respect thereof. Consequently the Sub-
Funds and the Depositary cannot ensure that the Sub-Funds ownership of these securities or title
thereto is assured.

To the extent that HKSCC is deemed to be performing safekeeping functions with respect to assets held
through it, it should be noted that the Depositary and the Sub-Funds will have no legal relationship with
HKSCC and no direct legal recourse against HKSCC in the event that the Sub-Funds suffer losses
resulting from the performance or insolvency of HKSCC.

In the event ChinaClear defaults, HKSCC's liabilities under its market contracts with clearing participants
will be limited to assisting clearing participants with claims. HKSCC will act in good faith to seek recovery
of the outstanding stocks and monies from ChinaClear through available legal channels or the liquidation
of ChinaClear. In this event, the Sub-Funds may not fully recover its losses or its Stock Connect secu-
rities and the process of recovery could also be delayed.

Operational Risk: The HKSCC provides clearing, settlement, nominee functions and other related ser-
vices of the trades executed by Hong Kong market participants. PRC regulations which include certain
restrictions on selling and buying will apply to all market participants. In the case of sale, pre-delivery of
shares are required to the broker, increasing counterparty risk. Because of such requirements, the Sub-
Funds may not be able to purchase and/or dispose of holdings of China A-Shares in a timely manner.
Quota Limitations: The Stock Connect is subject to quota limitations which may restrict the Sub-Funds
ability to invest in China A-Shares through the Stock Connect on a timely basis.

Investor Compensation: The Sub-Funds will not benefit from local investor compensation schemes.
Stock Connect will only operate on days when both the PRC and Hong Kong markets are open for
trading and when banks in both markets are open on the corresponding settlement days. There may be
occasions when it is a normal trading day for the PRC market but the Sub-Funds cannot carry out any
China A-Shares trading. The Sub-Funds may be subject to risks of price fluctuations in China A-Shares
during the time when Stock Connect is not trading as a result.

Investment Risk: securities traded via Shenzhen-Hong Kong Stock Connect may be smaller companies.
- Taxes associated with investing in mainland China

Income and gains derived from trading China A-Shares

The Ministry of Finance of the PRC, the State of Administration of Taxation of the PRC and the CSRC

jointly issued circulars in relation to the taxation rules on the Shanghai-Hong Kong Stock Connect and

the Shenzhen-Hong Kong Stock Connect under Circular Caishui 2014 No.81 (“Circular 81”) and Circular
Caishui 2016 No. 127 (“Circular 127”) on 14 November 2014 and 1 December 2016 respectively. Under
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Circular 81 and Circular 127, corporate income tax, individual income tax and business tax will be tem-
porarily exempted on gains derived by overseas investors on the trading of China A-Shares through the
Shanghai-Hong Kong Stock Connect and the Shenzhen-Hong Kong Stock Connect with effect from 17
November 2014 and 5 December 2016 respectively. However, overseas investors are required to pay
withholding income tax (WIT) on dividends and/or bonus shares at the rate of 10% which will be withheld
and paid to the relevant in-charge PRC tax authorities by the listed companies. Dividends from China
A-Shares are not within the charging scope of Value-Added Tax (VAT).

Interest income from bonds / debt securities issued in mainland China

On 22 November 2018, the Ministry of Finance (“MOF”) and State Taxation Administration (“STA”) of
the PRC jointly issued circular Caishui 2018 No. 108 (“Circular 108”) to address the tax issues in relation
to bond interest income received by foreign institutional investors from investments in the PRC bond
market. Under Circular 108, non-PRC tax residents without a permanent establishment (PE) in the PRC
(or having a PE in the PRC but the income so derived in the PRC is not effectively connected with such
PE), bond interest income received from 7 November 2018 to 6 November 2021 will be temporarily
exempt from WIT and VAT. This is regardless of whether the non-PRC tax residents invest in the PRC
bond market through QFI and/or Bond Connect. Circular 108 did not specify the WIT and VAT treat-
ments on income received by non-PRC tax residents from investment in other fixed income securities
(such as asset-backed securities, certificates of deposits, etc.).

Gains derived from trading bonds / debt securities issued in mainland China

The PRC tax authorities have verbally indicated, on numerous occasions, that capital gains realised by
non-PRC tax residents from the disposal of PRC debt securities are considered non-PRC sourced in-
come and hence not subject to PRC WIT. There is no specific written tax regulation to confirm this but,
in practice, the PRC tax authorities have not actively enforced the collection of PRC WIT on gains real-
ised by non-PRC tax residents from the disposal of PRC debt securities.

VAT treatment of gains derived from trading securities in China

Gains realised from the trading of marketable securities in the PRC are generally subject to VAT at 6%;
however, various Circulars issued by the authorities provide for exemptions from VAT for non-PRC tax
residents investing via QFI, the Shanghai-Hong Kong Stock Connect and the Shenzhen-Hong Kong

Stock Connect and/or Bond Connect.

Risk Profile and Investor Profile:

Different risk and investor profiles have been allocated to the different Sub-Funds. Please refer to the
respective Appendices for a further description of the risk and investor profile of each Sub-Fund.

Institutional Investors within the meaning of Article 174(2) of the Law of 2010 or as defined by guidelines
or recommendations issued by the CSSF from time to time should comprise:

a) credit institutions;

b) other professionals of the financial sector (PFS);

c) insurance and reinsurance companies;

d) social security institutions and pension funds, charitable institutions;

e) industrial, commercial and financial group companies, all subscribing on their own behalf, and
the structures which such institutional investors put into place for the management of their own
assets;

f) credit institutions and other professionals of the financial sector investing in their own name but

on behalf of institutional investors as defined above;
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0) collective investment undertakings in Luxembourg or abroad;

h) a government institution;

i) holding companies or similar entities, whether Luxembourg-based or not, whose shareholders
are institutional investors as described in the foregoing;

Investment Restrictions:

The Board of Directors of the SICAV shall, based upon the principle of spreading risks, have power to
determine the corporate and investment policy for the investments and the course of conduct of the
management and business affairs of each Sub-Fund of the SICAV.

Eligible Assets:

Whilst the SICAV has broad powers under its Articles of Incorporation as to the type of investments it
may take and the investment methods it may adopt, the Board of Directors has resolved that the SICAV
may only invest in:

= Transferable securities and money market instruments

a) transferable securities and money market instruments admitted to or dealt in on a regulated
market within the meaning of Directive 2014/65/EU of the European Parliament and of the
Council of 15 May 2014 on markets in financial instruments ("Regulated Market");

b) transferable securities and money market instruments dealt in on another regulated market
in a Member State (as defined in the Law of 2010) (a "Member State") which is regulated,
operates regularly and is recognised and open to the public;

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

d) recently issued transferable securities and money market instruments, provided that:

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

- the admission is secured within one year of issue;

e) money market instruments other than those dealt in on a regulated market, which are liquid
and whose value can be determined with precision at any time, if the issue or issuer of such
instruments is itself regulated for the purpose of protecting investors and savings, and
provided that they are:

- issued or guaranteed by a central, regional or local authority, a central bank of a
Member State, the European Central Bank, the European Union or the European
Investment Bank, a third country (as defined in the 2010 Law) or, in the case of a
Federal State, by one of the members making up the federation, or by a public
international body to which one or more Member States belong, or

- issued by an undertaking any securities of which are dealt in on regulated markets
referred to above in sub-paragraphs a), b) or c), or

- issued or guaranteed by an establishment subject to prudential supervision, in
accordance with criteria defined by EU law or by an establishment which is subject to
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f)

and complies with prudential rules considered by the Luxembourg supervisory
authority to be at least as stringent as those laid down by EU law, or

issued by other bodies belonging to the categories approved by the Luxembourg
supervisory authority provided that investments in such instruments are subject to
investor protection equivalent to that laid down in the first, the second or the third
indents and provided that the issuer is a company whose capital and reserves amount
to at least ten million euro (EUR 10,000,000) and which presents and publishes its
annual accounts in accordance with the Fourth Directive 78/660/EEC!, is an entity
which, within a group of companies which includes one or several listed companies,
is dedicated to the financing of the group or is an entity which is dedicated to the
financing of securitisation vehicles which benefit from a banking liquidity line.

Units of undertakings for collective investment

units of UCITS authorised according to Directive 2009/65/EC and/or other UClIs within the
meaning of Article 1, paragraph (2), points a) and b) of the Directive 2009/65/EC, whether
or not established in a Member State, provided that:

such other UCIs are authorised under laws which provide that they are subject to
supervision considered by the Luxembourg supervisory authority to be equivalent to
that laid down in Community law, and that cooperation between authorities is
sufficiently ensured;

the level of protection for unit holders in such other UClIs is equivalent to that provided
for holders in a UCITS, and, in particular, that the rules on asset segregation,
borrowing, lending and uncovered sales of transferable securities and money market
instruments are equivalent to the requirements of the Directive 2009/65/EC;

the business of the other UCI is reported in half-yearly and annual reports to enable
an assessment to be made of the assets and liabilities, income and operations over
the reporting period;

no more than 10% of the assets of the UCITS or of the other UCIs whose acquisition
is contemplated, can, according to their management regulations or instruments of
incorporation, be invested in aggregate in units of other UCITS or other UCIs.

No subscription or redemption fees may be charged on account of the Sub-Funds' investment
in the units of other UCITS and/or other UCI, if investments are done in the units of other UCITS
and/or other UCIs that are managed, directly or by delegation, by the same management
company or by any other company to which the SICAV is linked by common management or
control or by a substantial direct or indirect holding.

In respect of a Sub-Fund's investments in UCITS and other UCIs, the total management fee
(excluding any performance fee, if any) charged to such Sub-Fund itself and the other UCITS
and/or other UCIs concerned shall not exceed 3.5% of the relevant assets. The SICAV will
indicate in its annual report the total management fees charged both to the relevant Sub-Fund
and to the UCITS and other UCls in which such Sub-Fund has invested during the relevant

Deposits with credit institutions

1 Directive repealed and replaced by Directive 2013/34/EU.
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0) deposits with credit institutions which are repayable on demand or have the right to be
withdrawn, and maturing in no more than twelve (12) months, provided that the credit
institution has its registered office in a Member State, or if the registered office of the credit
institution is situated in a non-Member State, provided that it is subject to prudential rules
considered by the Luxembourg supervisory authority as equivalent to those laid down in

EU law.
" Financial derivative instruments
h) financial derivative instruments including equivalent cash-settled instruments which are

dealt in on a regulated market mentioned above in sub-paragraphs a), b) and c), and/or
financial derivative instruments dealt in over-the-counter ("OTC derivatives"), provided that:

- the underlying assets consist of instruments described in sub-paragraphs a) to g)
above, financial indices, interest rates, foreign exchange rates or currencies, in which

the Sub-Funds may invest in, in accordance with their investment policies;

- the counterparties to OTC derivatives are institutions subject to prudential supervision
and belonging to categories approved by the Luxembourg supervisory authority; and

- the OTC derivatives are subject to a reliable and verifiable valuation on a daily basis
and can be disposed of, turned into cash or evened up through an offsetting
transaction at any time at their fair value at the SICAV's initiative.

= Other investments and liquid assets

Each Sub-Fund may:

- invest no more than 10% of its assets in transferable securities and money market
instruments other than those referred to above; and

- hold ancillary liquid assets.

Investment Restrictions applicable to Eligible Assets:

The following limits are applicable to the eligible assets mentioned under the section "Eligible Assets"
above:

" Transferable securities and money market instruments

(1) A Sub-Fund may invest no more than 10% of its net assets in transferable securities or money
market instruments issued by the same issuer.

(2) Moreover, where a Sub-Fund holds investments in transferable securities and money market
instruments of any issuing body which by issuer exceed 5% of its net assets, the total of all such
investments must not account for more than 40% of the total net assets of such Sub-Fund. This
limit does not apply to deposits and OTC derivative transactions made with financial institutions
subject to prudential supervision.

3) The limit of 10% laid down in sub-paragraph (1) is raised to a maximum of 35% if the transferable
securities or money market instruments are issued or guaranteed by a Member State, by its
local authorities, by a third country or by public international bodies to which one or more
Member States are members and such securities need not be included in the calculation of the
limit of 40% stated above in sub-paragraph (2).
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(4)

®)

(6)

()

Notwithstanding the above limits, each Sub-Fund may invest, in accordance with the
principle of risk-spreading, up to 100% of the net assets of each Sub-Fund in different
transferable securities and money market instruments issued or guaranteed by a
Member State, its local authorities, by any other member state of the Organization for
Economic Cooperation and Development (OECD) or by a public international bodies of
which one or more Member State(s) are member(s), by Singapore or by any member state
of the G20 provided that (i) such securities are part of at least 6 different issues and (ii)
the securities from any one issue do not account for more than 30% of the net assets of
the relevant Sub-Fund.

The limit of 10% laid down in sub-paragraph (1) is raised to a maximum of 25% for covered
bond as defined under article 3, point 1 of Directive (EU) 2019/2162 of the European Parliament
and of the Council of 27 November 2019 on the issue of covered bonds and covered bond public
supervision and amending Directives 2009/65/EC and 2014/59/EU, and for certain debt
securities if they are issued before 8 July 2022 by a credit institution whose registered office is
situated in a Member State and which is subject by law to special public supervision designed
to protect the holders of debt securities. In particular, sums deriving from the issue of such debt
securities issued before 8 July 2022 must be invested, in conformity with the law, in assets
which, during the whole period of validity of the debt securities, are capable of covering claims
attaching to the debt securities and which, in the event of bankruptcy of the issuer, would be
used on a priority basis for the reimbursement of the principal and payment of the accrued
interests. When a Sub-Fund invests more than 5% of its net assets in such debt securities
issued by any one issuer, the total value of such investments may not exceed 80% of its net
assets.

Without prejudice to the limit laid down in sub-paragraph (13), the limits of 10% laid down in
sub-paragraph (1) above is raised to maximum 20% for investment in shares and/or debt
securities issued by the same body when the aim of the investment policy of a given Sub-Fund
is to replicate the composition of a certain stock or debt securities index which is recognised by
the Luxembourg supervisory authority, on the following basis:

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

This limit is 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 this limit is only permitted for a single issuer.

Securities mentioned in sub-paragraph (6) need not be included in the calculation of the 40%
limit mentioned in sub-paragraph (2).

Units of undertakings for collective investment

Any Sub-Fund may not invest, in aggregate, more than 10% of its net assets in UCITS and/or
other UCls, unless otherwise stated in the investment policy of the Sub-Funds as more detailed
in the respective Appendices of this prospectus. In that latter case, the relevant Sub-Fund may
be authorized to invest more than 10% of its net assets in UCITS and/or other UCls provided
however that:

- no more than 20% of its net assets are invested in a single UCITS or other UCI. For the
purposes of applying this investment limit, each sub-fund of a UCITS or UCI with multiple
sub-funds within the meaning of Article 181 of the Law of 2010 is to be considered as a
separate issuer, provided that the principle of segregation of commitments of the different
sub-funds is ensured in relation to third parties.
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8)

)

(10)

- investments in other UCIs may not exceed, in aggregate, 30% of the Sub-Fund's net assets.
In case that any Sub-Fund invests in shares/units of a UCITS and/or other UCls, the investments
made by these UCITS and/or other UCls should not be considered for the application of the
investment restrictions (1) to (5) of this Section "Investment Restrictions applicable to
Eligible Assets".

Deposits with credit institutions

A Sub-Fund may not invest more than 20% of its net assets in deposits made with the same
body.

Financial derivative instruments

The risk exposure to a counterparty of the SICAV in an OTC derivative transaction may not
exceed 10% of the net assets of a Sub-Fund when the counterparty is a credit institution referred
to in Section "Eligible Assets", sub-paragraph g), or 5% of its assets in the other cases.

In addition, each Sub-Fund shall ensure that its global exposure relating to derivative
instruments does not exceed the total net asset value of its portfolio.

The global exposure of the underlying assets shall not exceed the investment limits laid down
under sub-paragraphs (1), (2), (3), (5), (8), (9), (10) and (11). The underlying assets of index
based derivative instruments are not combined to the investment limits laid down under sub-
paragraphs (1), (2), (3), (5), (8), (9), (10) and (11).

When a transferable security or money market instrument embeds a derivative, the latter must
be taken into account when complying with the requirements of the above-mentioned
restrictions.

The risk exposure is calculated taking into account the current value of the underlying assets,
the counterparty risk, future market movements and the time available to liquidate the positions.

Maximum exposure to a single body

A Sub-Fund may not combine where this would lead to investment of more than 20% of its net
assets in a single body, any of the following:

0] investments in transferable securities or money market instruments issued by the same
body and subject to the 10% limit by body mentioned in sub-paragraph (1), and/or

(ii) deposits made with the same body and subject to the 20% limit mentioned in sub-
paragraph (8), and/or

(i)  exposures arising from OTC derivative transactions undertaken with the same body and
subject to the 10% respectively 5% limits by body mentioned in sub-paragraph (9)

in excess of 20% of its net assets.
A Sub-Fund may not combine:

() investments in transferable securities or money market instruments issued by a single body
and subject to the 35% limit by body mentioned under sub-paragraph (3) above, and/or
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11)

(12)

(13)

(i) investments in certain debt securities issued by the same body and subject to the 25% limit
by body mentioned in sub-paragraph (5), and/or

(iii) deposits made with the same body and subject to the 20% limit mentioned in sub-paragraph
(8), and/or

(iv) exposures arising from OTC derivative transactions undertaken with the same body and
subject to the 10% respectively 5% limits by body mentioned in sub-paragraph (9) in excess
of 35% of its net assets.

Eligible Assets issued by the same Group

Companies which are included in the same group for the purposes of consolidated accounts,

as defined in accordance with the Directive 83/349/EEC! or in accordance with recognised

international accounting rules are regarded as a single body for the purpose of calculating the

limits described under the sub-paragraphs (1), (2), (3), (5), (8), (9) and (10) above.

A Sub-Fund may invest in aggregate up to 20% of its net assets in transferable securities and/or
money market instruments within the same group.

Acquisition Limits by Issuer of Eligible Assets
The SICAV may not:

(i) acquire any shares carrying voting rights, which would enable it to exercise significant
influence over the management of the issuing body (all sub-funds thereof combined);

(i) own more than 10% of the non-voting rights of any issuer (all sub-funds thereof combined);
(i) own more than 10% of the debt securities of any issuer (all sub-funds thereof combined);

(iv) own more than 10% of the money market instruments of any issuer (all sub-funds thereof
combined);

(v) own more than 25% of the units of the same UCITS or other UCIs (all sub-funds thereof
combined).

The limits laid down in the third, fourth and fifth indents above may be disregarded at the time
of acquisition if at that time the gross amount of debt securities or of money market instruments,
or of UCITS/UCIs or the net amount of the securities in issue, cannot be calculated.

The ceilings as set forth above are waived in respect of:

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

b) transferable securities and money market instruments issued or guaranteed by a non-
member state of the European Union;

c) transferable securities and money market instruments issued by public international bodies
of which one or more Member States are member;

1 Directive repealed and replaced by Directive 2013/34/EU.
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d) shares held in the capital of a company incorporated in a non-Member State provided that
(i) such company invests its assets mainly in securities by issuers of that State, (ii) pursuant
to the law of that State, such holding represents the only possible way to purchase
securities of issuers of that State and (iii) such company observes in its investment policy
the restrictions referred to in this Prospectus.

If the limits referred to under section "Investment Restrictions applicable to Eligible Assets" are
exceeded for reasons beyond the control of the SICAV or as a result of the exercise of subscription
rights, it must adopt as a priority objective for its sales transactions the remedying of that situation, taking
due account of the interests of its Shareholders.

While ensuring observance of the principle of risk-spreading, the SICAV may derogate from the limits
laid down in section "Investment Restrictions applicable to Eligible Assets" for a period of six months
following the date of its authorisation.

. Liquid Assets

The SICAV may hold ancillary liquid assets. Liquid assets used to back-up derivatives exposure are not
considered as ancillary liquid assets. Each Sub-Fund will not invest more than 20% of its net assets in
cash and deposits at sight (such as cash held in current accounts) for ancillary liquidity purposes in
normal market conditions. Under exceptionally unfavourable market conditions and on a temporary
basis, this limit may be increased, if justified in the interest of the investors.

] Unauthorized Investments
The SICAV may not:

0] make investments in, or enter into transactions involving precious metals or certificates
representing them, commodities, commodities contracts or certificates representing
commodities. This restriction shall however not prevent the SICAV from investing in eligible
financial derivative instruments on commodities indices or on indices based on financial
derivatives on commodities within the limits referred to above;

(i) carry out uncovered sales of transferable securities, money market instruments or other
financial instruments referred to under section "ELIGIBLE ASSETS", letters e), f) and h);
provided that this restriction shall not prevent the SICAV from making deposits or carrying out
other accounts in connection with financial derivative instruments, permitted within the limits
referred to above;

(i) grant loans or act as a guarantor on behalf of third parties, provided that for the purpose of this
restriction (i) the acquisition of transferable securities, money market instruments or other
financial instruments which are not fully paid and (ii) the permitted lending of portfolio securities
shall be deemed not to constitute the making of a loan;

(iv) borrow for the account of any Sub-Fund amounts in excess of 10% of the total net assets of that
Sub-Fund, any borrowing to be effected only as a temporary measure for extraordinary
purposes including the redemption of units. However, it may acquire for any Sub-Fund foreign
currency by means of a back-to-back loan.

The SICAV may from time to time, impose further investment restrictions in order to meet the
requirements in such countries, where the shares are distributed respectively will be distributed.
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. Master-Feeder structures

Under the conditions and within the limits laid down by the Law, the SICAV may, to the widest extent
permitted by Luxembourg laws and regulations (i) create any Sub-Fund qualifying either as a feeder
UCITS (a "Feeder UCITS") or as a master UCITS (a "Master UCITS"), (ii) convert any existing Sub-
Fund into a Feeder UCITS or Master UCITS, or (iii) change the Master UCITS of any of its Feeder
UCITS.

A Feeder UCITS shall invest at least 85% of its assets in the units of another Master UCITS. A Feeder
UCITS may hold up to 15% of its assets in one or more of the following:

— ancillary liquid assets in accordance with the provisions under the heading "Eligible Assets" above;
— financial derivative instruments, which may be used only for hedging purposes.

For the purposes of compliance with the Article 42 (3) of the Law below, the Feeder UCITS shall
calculate its global exposure relating to financial derivative instruments by combining its own direct
exposure under the second indent of the preceding paragraph with either:

— the Master UCITS' actual exposure to financial derivative instruments in proportion to the Feeder
UCITS' investment into the Master UCITS; 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 UCITS' investment into the Master UCITS.

] Investments in Sub-Funds

A Sub-fund (the "Investing Sub-Fund") may subscribe, acquire and/or hold securities to be issued by
one or more Sub-funds (each, a "Target Sub-Fund") without the SICAV being subject to the
requirements of the Law of 10 August 1915 on commercial companies, as amended, with respect to the
subscription, acquisition and/or the holding by a company of its own shares, under the condition however
that:

a) the Target Sub-Fund does not, in turn, invest in the Investing Sub-Fund invested in this Target Sub-
Fund; and

b) no more than 10% of the assets than the Target Sub-Fund whose acquisition is contemplated may,
according to its investment policy, be invested in units of other UCITS or UCls; and

c) the Investing Sub-Fund may not invest more than 20% of its net assets in units of a single Target
Sub-Fund; and

d) voting rights, if any, attaching to the Shares of the Target Sub-Fund are suspended for as long as
they are held by the Investing Sub-Fund concerned and without prejudice to the appropriate
processing in the accounts and the periodic reports; and

e) for aslong as these securities are held by the Investing Sub-Fund, their value will not be taken into

consideration for the calculation of the net assets of the SICAV for the purposes of verifying the
minimum threshold of the net assets imposed by the Law.
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Techniques and Instruments:

] Financial Derivative Instruments

With a view to hedge investment positions or for efficient portfolio management or as a part of the
investment strategy, the SICAV may, in the context of the overall investment policy and within the limits
of the investment restrictions, conduct certain operations involving the use of all financial derivative
instruments authorised by the Luxembourg Law or by Circulars issued by the Luxembourg supervisory
authority, including, but not limited to, (i) put and call options on securities, indexes and currencies,
including OTC options; (ii) futures on stock market indexes and interest rates and options on them; (iii)
structured products, for which the security is linked to or derives its value from another security; (iv)
warrants; and (v) enter into swap transactions, including interest rate swaps, currency swaps, credit
swaps and equity swaps.

When a Sub-Fund invests in total return swaps or in other financial derivative instruments with similar
characteristics, information relating to the underlying assets and strategy and to the relevant
counterparties shall be described in the relevant Sub-fund Appendix.

When a Sub-Fund invests in financial derivative instruments related to an index, information on the index
and its rebalancing frequency shall be disclosed in the relevant Sub-Fund, by way of reference to the
website of the index sponsor as appropriate.

The SICAV will ensure that its global exposure relating to derivative instruments does not exceed the
total net value of its portfolio. The exposure is calculated taking into account the current value of the
underlying assets, the counterparty risk, future market movements and the time available to liquidate
the positions.

The SICAV may invest, as a part of its investment policy and within the limit laid down in the investment
restriction, in financial derivative instruments provided that the exposure to the underlying assets does
not exceed in aggregate the investment limits laid down in sub-paragraphs (1), (2), (3), (5), (8), (9), (10)
and (11) of Section "Investment Restrictions applicable to Eligible Assets above".

In case these operations make use of derivatives, a risk management process has to be applied to the
operations and instruments used.

When a transferable security or money market instrument embeds a derivative, the latter must be taken
into account when complying with the requirements of the risk measurement of the risk management
process.

" Repurchase agreements and total return swaps

To the maximum extent allowed by, and within the limits set forth in the Law of 2010 as well as any
present or future related Luxembourg laws or implementing regulations, circulars and CSSF's positions,
in particular the provisions of (i) Article 11 of the Grand-Ducal regulation of 8 February 2008 relating to
certain definitions of the amended Luxembourg Law of 20 December 2002 on undertakings for collective
investment and of (iij) CSSF Circular 08/356 relating to the rules applicable to undertakings for collective
investments when they use certain techniques and instruments relating to transferable securities and
money market instruments and CSSF Circular 14/592 relating to the ESMA guidelines on ETFs and
other UCITS issues (as these pieces of regulations may be amended or replaced from time to time),
each Sub-Fund may for the purpose of generating additional capital or income (by receiving any interest,
fees and rebates due related to the loan) with an acceptably low level of risk enter, either as purchaser
or seller, into optional as well as non-optional repurchase transactions.

A total return swap is a derivative contract in which one counterparty transfers the total economic

performance, including income from interest and fees, gains and losses from price movements, and
credit losses, of a reference obligation to another counterparty.

44



Unless otherwise expressly provided in a Sub-Fund's Appendix, the investment policy of the
Sub-Funds does not provide for the possibility to enter into securities financing transactions
(i.e. repurchase transaction, securities or commodities lending and securities or commodities
borrowing, buy-sell back transaction or sell-buy back transaction and margin lending
transaction) and to invest in total return swaps, as covered by Regulation (EU) 2015/2365 of the
European Parliament and of the Council of 25 November 2015 on transparency of securities
financing transactions and of reuse and amending Regulation (EU) No 648/2012.

Total return swaps entered into by a Sub-Fund may be in the form of funded and/or unfunded swaps.
An unfunded swap means a swap where no upfront payment is made by the total return receiver at
inception. A funded swap means a swap where the total return receiver pays an upfront amount in return
for the total return of the reference asset and can therefore be costlier due to the upfront payment
requirement.

When a Sub-Fund may invest in total return swaps, unless otherwise expressly provided in a Sub-Fund's
Appendix, the underlying could include: (a) financial indices of, equity, UCITS and other UClIs, credit
risk, interest rate, exchange rate, dividends, inflation, raw materials and volatility (on listed shares, stock
market indices, interest rates or exchange rates) and (b) baskets of variable income securities, fixed
income securities and currencies, UCITS and other UCIs and others financial instruments suitable for
credit risk, dividends, interest rates, fixed income exchange rate, inflation, raw materials and volatility,
and any other asset eligible for UCITS in order to generate returns from non-traditional sources and with
low correlation with traditional markets.

All revenues arising from total return swaps, net of direct and indirect operational costs and fees, will be
returned to the relevant Sub-Fund and share class. Direct and indirect operational costs and fees may
be paid to agents of the SICAV and other intermediaries, including banks, investment firms, broker-
dealers or other financial institutions or intermediaries which may be related parties to the Investment
Manager and/or the Depositary, as remuneration for their services in connection with total return swaps.
These entities will not be related to the Management Company. Information on direct and indirect
operational costs and fees that may be incurred in this respect, the identity of the entities to which such
costs and fees are paid as well as any relationship they may have with the Management Company or
the Investment Manager will be available in the annual report of the SICAV.

Each Sub-Fund may incur costs in connection with repurchase and reverse repurchase agreements
similar to costs applying to any kind of investments made by each Sub-Fund. All revenues arising from
repurchase and reverse repurchase agreements at a rate agreed upfront between the Sub-Fund and
the counterparty to these transactions will be returned to the relevant Sub-Fund. As of the date of this
Prospectus, such repurchase and reverse repurchase agreements do not result in any transactions
costs but only costs related to settlement and safekeeping by the Depositary.

The risks linked to the use of total return swaps and reverse repurchase transactions as well as the risks
linked to collateral management, such as operational, liquidity, counterparty, custody and legal risks are
further described in section "Risk Warnings" of the Prospectus.

" Management of collateral

Assets received from counterparties in reverse repurchase transactions, and OTC derivative
transactions constitute collateral.

Counterparties (including counterparties to total return swaps and reverse repurchase agreements) are

selected with a strict selection process, among financial institutions of OECD countries whose minimum
rating ranges between AAA to BBB- by Standard and Poor's at the moment of transaction.
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Counterparties do not have discretion over the composition or management of a Sub-Fund’s portfolio or
over the underlying of financial derivative instruments used by a Sub-Fund.

Collateral shall comply with applicable regulatory standards, in particular CSSF circular 14/592
regarding the ESMA guidelines on ETFs and other UCITS issues.

In particular, collateral should comply with the following conditions:

i)

i)

ii)

iv)

vi)

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 pricing in order that it can be sold
quickly at a price that is close to pre-sale valuation;

it should be valued on at least a daily basis at market price (mark-to-market) and assets that exhibit
high price volatility should not be accepted as collateral unless suitably conservative haircuts are
in place;

it should be issued by an entity that is independent from the counterparty and is expected not to
display a high correlation with the performance of the counterparty;

the collateral should be sufficiently diversified in terms of country, markets and issuers with a
maximum exposure of 20% of the respective Sub-Fund's net asset value to any single issuer on
an aggregate basis, taking into account all collateral received. By way of derogation, a Sub-Fund
may be fully collateralised in transferable securities and money market instruments issued by an
EU Member State, one or more of its local authorities, OECD countries or a public international
body to which one or more EU Member States belong. In that case the Sub-Fund shall receive
securities from at least six different issues, but securities from any single issue shall not account
for more than 30% of the net asset value of the Sub-Fund;

where there is a title transfer, the collateral received shall be held by the Depositary. In case
collateral is provided to the SICAV by way of a title transfer, the collateral received shall be held by
the Depositary. Any OTC/FFX exposure of a Sub-Fund, including exposure to total return swaps,
is covered by daily margin call calculations performed by the collateral manager. If the exposure is
in favour of the Sub-Fund and breaches the minimum transfer amount then the Sub-Fund will call
collateral from the broker concerned.

Conversely, if the exposure is in favour of the broker, the Sub-Fund is obliged to transfer collateral
to cover this exposure. Any cash/securities collateral is held at the Depositary and marked as
collateral,

it should be capable of being fully enforced by the SICAV at any time without reference to or
approval from the counterparty.

This collateral must be given in the form of:

i)

ii)

liquid assets (i.e., cash and short term bank certificates, money market instruments as defined in
Council Directive 2007/16/EC of 19 March 2007) and their equivalent (including letters of credit and
a guarantee at first-demand given by a first class credit institution not affiliated to the counterparty);

bonds issued or guaranteed by a member state of the OECD or by their local public authorities or
by supranational institutions and undertakings with EU, regional or worldwide scope;

shares or units issued by money market UClIs calculating a daily net asset value and being assigned
a rating of AAA or its equivalent;
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iv) shares or units issued by UCITS investing mainly in bonds/shares satisfying the condition under
(v) and (vi) hereatfter;

v) bonds issued or guaranteed by first class issuers (investment grade rating) offering adequate
liquidity;

vi) shares admitted to or dealt in on a regulated market or on a stock exchange of a Member State of
the EU or of a member State of the OECD, provided that these shares are included in a recognised
index.

Collateral may be offset against gross counterparty exposure provided it meets applicable regulatory
standards, including those for liquidity, valuation, issuer credit quality, correlation and diversification. In
offsetting collateral its value is reduced by a percentage (a "haircut") which provides, inter alia, for short
term fluctuations in the value of the exposure and of the collateral.

The level of haircut may fluctuate depending on various factors, such as, but not limited to, the type of
collateral received (equities or bonds), the type of issuers (governments or companies) as well as on
the correlation between the transactions and the collateral received in respect thereof and short term
fluctuation in the value of the exposure and of the collateral. Collateral levels should be maintained so
as to ensure that the net counterparty exposure remains within the limits provided under sub-paragraph
(9) "Financial derivative instruments” above.

The haircuts shown in the following table are the minimum applied for each security. Nevertheless, the
haircuts can be increased at the discretion of the Investment Manager, risk manager and/or Manage-
ment Company.

Eligible Collateral Haircut**
Cash 0-10%
Government Bonds 0-15%
Non-Government Bonds 15 - 20%
Other* 5-20%

*Including (but not limited to) ABS (rating AAA to AA-), equities, mutual funds, covered bonds (invest-
ment grade), convertible bonds.

** Haircut is the factor applied to the valuation of received collateral. The collateral manager is respon-
sible for the final valuation of the received collateral.

Non-cash collateral received by the SICAV in respect of any of these transactions may not be sold,
reinvested or pledged.

Cash collateral will not be reinvested.

= Description of certain risks associated with the efficient portfolio management transactions
General

Use of the aforesaid techniques and instruments involves certain risks, some of which are listed in the
following paragraphs, and there can be no assurance that the objective sought to be obtained from such
use will be achieved.

It is first to be noted that although regulations require the Fund entering into one of the above
transactions to receive sufficient collateral to reduce its counterparty exposure, regulations do however
not compulsory require a full coverage of such counterparty exposure. This leaves room for the Fund to
be exposed to a net counterparty risk and investors should be aware of the possible resulting loss in
case of default of the relevant counterparty.
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Optional and non-optional repurchase and reverse repurchase transactions

In relation to reverse repurchase transactions and sale with right of repurchase transactions in which
the Fund acts as purchaser, investors must notably be aware that (A) in the event of the failure of the
counterparty from which securities have been purchased there is the risk that the value of the securities
purchased may vyield less than the cash originally paid, notably because of inaccurate pricing of said
securities, an adverse market value evolution, a deterioration in the credit rating of the issuers of such
securities, or the illiquidity of the market in which these are traded, and that (B) locking cash in
transactions of excessive size or duration and/or delays in recovering cash at maturity may restrict the
ability of the Fund to meet redemption requests, security purchases or, more generally, reinvestment.

In relation to repurchase transactions and sale with right of repurchase transactions in which the Fund
acts as seller, investors must notably be aware that (A) in the event of the failure of the counterparty to
which securities have been sold there is the risk that the value of the securities sold to the counterparty
is higher than the cash originally received, notably because of a market appreciation of the value of said
securities or an improvement in the credit rating of their issuer, and that (B) locking investment positions
in transactions of excessive size or duration and/or delays in recovering, at maturity, the securities sold,
may restrict the ability of the Fund to meet delivery obligations under security sales or payment
obligations arising from redemption requests.

Repurchase and reverse repurchase transactions will, as the case may be, further expose the Fund to
risks similar to those associated with optional or forward derivative financial instruments, which risks are
further described in other sections of the Prospectus.

Risk Management Process:

The Management Company will employ a risk management process which enables it with the
Investment Managers to monitor and measure at any time the risk of the positions and their contribution
to the overall risk profile of each Sub-Fund. The Management Company or the Investment Managers
will employ, if applicable, a process for accurate and independent assessment of the value of any OTC
derivative instruments.

Unless otherwise provided in the relevant Appendix to this Prospectus, commitment approach is used
to monitor and measure the global exposure of each Sub-Fund.

This commitment approach measures the global exposure related solely to positions on financial
derivative instruments under consideration of netting or hedging.

The Sub-Funds applying a Value-at-Risk (VaR) approach to calculate their global exposure will contain
an indication thereto in the relevant Appendix to this Prospectus. VaR is a means of measuring the
potential loss to a Sub-Fund due to market risk and is expressed as the maximum potential loss
measured at a 99% confidence level over a one month time horizon.

The absolute VaR approach is generally appropriate in the absence of an identifiable reference portfolio
or benchmark. Under the absolute VaR approach a limit is set as a percentage of the net asset value of
the Sub-Fund.

The relative VaR approach is used for Sub-Funds where a VaR benchmark reflecting the investment
strategy which the Sub-Fund is pursuing is defined. Under the relative VaR approach a limit is set as a
multiple of the VaR of a benchmark or reference portfolio.

When the VaR approach is used to calculate global exposure, the maximum VaR limit is 200% in the

case of a relative VaR or 20% in the case of an absolute VaR, unless otherwise provided in the relevant
Appendix to this Prospectus.
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Liguidity Risk Management:

The Management Company has established, implemented and consistently applies a liquidity risk
management process and has put in place prudent and rigorous liquidity management procedures which
enable it to monitor the liquidity risks of the Sub-Funds and to ensure compliance with the internal
liquidity thresholds so that a Sub-Fund can normally meet its obligation to redeem its Shares at the
request of Shareholders at all times.

Qualitative and quantitative measures are used to monitor portfolios and securities to seek to ensure
investment portfolios are appropriately liquid and that Sub-Funds are able to honour Shareholders’
redemption requests. In addition, Shareholders’ concentrations are regularly reviewed to assess their
potential impact on the liquidity of the Sub-Funds.

Sub-Funds are reviewed individually with respect to liquidity risks.

The Management Company’s liquidity management procedure takes into account the investment
strategy, the dealing frequency, the underlying assets’ liquidity (and their valuation) and Shareholder
base. The following liquidity management tools may be used to manage liquidity risk:
- asuspension of the redemption of Shares in certain circumstances as described in the section
"Temporary suspension of Redemptions".
- the deferral of redemptions in accordance with "Deferral of Redemptions".
- in certain circumstances the acceptance that redemption requests are settled in kind in
accordance with section “Redemption of Shares".

Shareholders that wish to assess the underlying assets’ liquidity risk for themselves should note that the
Sub-Funds’ complete portfolio holdings are indicated in the latest annual report, or the latest semi-
annual report where this is more recent.

Share Class currency hedging:

Share Class currency hedging aims to reduce the exchange rate fluctuations between the Reference
Currency of the Sub-Fund and the currency of the Share Class. However, there is no guarantee that
these fluctuations will be entirely eliminated. Additionally, hedging transactions (e.g. currency swaps,
forward foreign exchange contracts etc.) will be entered into regardless of whether the currency of the
Share Class is declining or increasing in value relative to the Reference Currency of the Sub-Fund. The
costs and any gains or losses associated with Share Class currency hedging will accrue solely to the
Share Class to which is relates.
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DIVIDEND POLICY

The SICAV does not presently intend to declare dividends for Class A, Class B, Class C, Class F, Class
J, Class |, Class M, Class L, Class RK, Class S, Class V and Class X. Unless otherwise provided in the
Appendix, the net income attributable to these Classes of Shares shall be retained within the SICAV
and the net asset value of each Class of Shares shall rise accordingly.

To the extent profits are not distributed, the value of such profits will be reflected daily in the net asset
value of each Class of Shares.

In addition, it is currently anticipated that Class AD, Class BD, Class CD, Class D, Class FD, Class ID,
Class MD, Class LD and Class SD Shares intend to declare dividends. Other distribution-type Share
Classes may be issued in the future, and the following paragraphs will also apply.

The SICAV may decide to declare dividends on Class AK, Class BK, Class IK and Class SK, as provided
in the relevant Appendix.

In the event of a dividend, it will be declared and payable to investors at intervals to be specified by the
Management Company, and in any event will be declared and payable at least on annual basis. Dividend
will be payable within the month after it is declared, unless otherwise decided by the Board of Directors.
Dividend will be paid to all Shareholders duly registered on the SICAV register of Shareholders, as at
the close of the Business Day (as defined below) at the payment date of the dividend. Payment of
dividends to Shareholders will be made in cash by bank transfer in the same currency as the Class is
denominated. Dividends will not be paid in cash when an account is not deemed to be in good order.
Please also refer to the Section "Fight against Money Laundering and Financing of Terrorism" of the
Prospectus.

A "Business Day" is defined as any full working day

(1) when banks are open for business:

- inthe Grand Duchy of Luxembourg (i.e. a "Luxembourg Business Day"); and

- inany country where a significant portion of the Sub-Fund’s assets are exposed to that country;
and

(2) when any stock exchange and regulated market are also open where a significant portion of the
Sub-Fund’s assets are listed or traded.

Business Days may vary from one Sub-Fund to another.

A schedule listing the expected non-Business Days observed per Sub-Fund is available on the website
of the Management Company and upon request at the registered office of the SICAV.
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MANAGEMENT AND ADMINISTRATION

Management Company:

The Directors of the SICAV have appointed, by a Collective Portfolio Management Agreement,
Santander Asset Management Luxembourg S.A. (formerly Santander Central Hispano Asset
Management S.A.) as Management Company of the SICAV within the meaning of Chapter 15 of the
Law of 2010.

Santander Asset Management Luxembourg S.A. was incorporated on 29 November 1996 (under the
name of CENTRAL HISPANO GESTION LUXEMBOURG S.A.) as a corporation ("société anonyme")
under the laws of Luxembourg for an unlimited duration. It has its registered office at 43, Avenue John
F. Kennedy, L-1855 Luxembourg, Grand Duchy of Luxembourg. Its Articles of Incorporation were initially
published in the Mémorial on 13 January 1997 and were last amended on 24 January 2019.

Santander Asset Management Luxembourg S.A. is entitled to perform the collective portfolio
management of Luxembourg undertakings for collective investment in transferable securities and other
undertakings for collective investment in accordance with the provisions of the chapter 15 of the Law of
2010.

The Board of Directors of Santander Asset Management Luxembourg S.A. is as follows:

- Christel Marie Catherine SCHAFF, Chairman of the Board of Directors
- Jaime GOMEZ FERRER RINCON, Director

- Monica TIUBA NOGUEIRA, Director

- Javier SEIRUL-LO, Director

- Lazaro DE LAZARO TORRES, Director

The Managers of Santander Asset Management Luxembourg S.A. are:

- Fernando GIRALDA

- Federico RUSCONI

- Enric FONT DE RUBINAT TORRENTS
- Alberto DE LOS OJOS PORTILLO

- Ruben NADELA DIAZ

- Javier VELILLA LUCINI

Its paid-up capital is EUR 125,092.33.

Santander Asset Management Luxembourg S.A. will also act as management company of the following
Luxembourg UCITS:

- Santander International Fund SICAV
- Bel Canto SICAV
- Leopard Fund

The collective portfolio management duties encompass, in particular, the following tasks:

- Investment management. In this connection, the Management Company may, for the account
of the UCITS or other UClIs it manages, (i) provide investment advice and make investment
decisions, (ii) enter into agreements, (iii) buy, sell, exchange and deliver any sort of transferable
securities and/or other acceptable types of assets, (iv) exercise all voting rights pertaining to
securities held by UCITS or other UCIs under management.
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- Administration of UCITS or other UCIs. This function includes all activities listed under
"Administration" in Annex Il of the Law, namely, (i) the valuation of the portfolios of the UCITS
or other UCIs and the pricing of their units/shares, (ii) the issue and redemption of the
units/shares of the undertakings for collective investment in transferable securities or other
undertakings for collective investment, (iii) the maintenance of unit/share holder register, and
(iv) the record keeping of transactions.

- Marketing and distribution-related activities of the units/shares of the UCITS or other UCls in
Luxembourg and abroad.

In accordance with the law and the regulations currently in force, Santander Asset Management
Luxembourg S.A. is authorised to delegate all or part of its duties and powers to any person or company
which it may consider appropriate, it being understood that the Prospectus will be amended and that
Santander Asset Management Luxembourg S.A. will remain entirely liable for the actions of such
representative(s).

The Management Company will be responsible for paying out of its Management fee and at its discretion
the fees of any person or company it appoints, unless otherwise disclosed in the prospectus and in
accordance with Luxembourg legal and regulatory requirements.

The duties of investment management, administration, marketing and distribution-related activities are
delegated as described below.

The Management Company has established remuneration policies for those categories of staff,
including senior management, risk takers, control functions, and any employees within the Management
Company receiving total remuneration that takes them into the same remuneration bracket as senior
management and risk takers and whose professional activities have a material impact on the risk profiles
of the Management Company or the SICAV, that:

- are compliant with and promote a sound and effective risk management and do not encourage
risk-taking which is inconsistent with the risk profiles of the SICAV or with its Articles of
Incorporation;

- are in line with the business strategy, objectives values and interests of the Management
Company and which do not interfere with the obligation of the Management Company to act in
the best interests of the SICAV and of its investors;

- include an assessment process based on the longer-term performance of the SICAV; and
- appropriately balance fixed and variable components of total remuneration.

Details of the remuneration policy of the Management Company, including, but not limited to, a
description of how remuneration and benefits are calculated and the identity of persons responsible for
awarding the remuneration and benefits are available at http://www.santanderassetmanagement.lu. A
paper copy will be made available free of charge upon request at the Management Company's
registered office.
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Investment Managers:

The Management Company has delegated the management of the SICAV to the following investment
managers (each an "Investment Manager"):

Santander Asset Management SGIIC S.A. (previously named Santander Gestién de Activos
S.A. SGIIC).

Santander Asset Management SGIIC S.A. was incorporated on 6 October 1971 under Spanish
law. Its exclusive corporate purposes are management, administration and representation of
Collective Investments Schemes. The Investment Manager is subject to the supervision of the
Spanish regulatory authorities.

Santander Asset Management UK Limited

Santander Asset Management UK Limited is a wholly owned subsidiary of Santander Asset
Management UK Holdings Limited. Santander Asset Management UK Limited is registered in
Scotland, No. 106669, at 287 St Vincent Street, Glasgow G2 5NB, United Kingdom and is
authorised and regulated by the Financial Services Authority. Its FSA registration number is
122491.

Amundi SGR S.p.A.

Amundi SGR S.p.A. is a limited liability company, with capital of EUR 67,500,000, incorporated
under the laws of Italy, having its registered office at Via Cernaia 8/10 - 20121 Milan and
registered with the Milan Companies Register, Tax Code and VAT no. 05816060965. Amundi
SGR S.p.A. is registered in the Register of Asset Management companies held by the Bank of
Italy (no. 40 sec. Management Company of UCITS and no. 105 sec. Managers of AIFs).

Robeco Institutional Asset Management B.V.

Robeco Institutional Asset Management B.V. ("Robeco") is a private company with limited lia-
bility, incorporated under Dutch law. Robeco’s principal place of business is in The Netherlands,
at Weena 850, 3014 DA, Rotterdam. Robeco holds a license from the Dutch Authority for the
Financial Markets (AFM).

JPMorgan Asset Management (UK) Limited

JPMorgan Asset Management (UK) Limited is a limited liability company, incorporated under
the laws of England and Wales. It is authorised and regulated by the Financial Conduct Authority
(Firm Reference Number: 119337).

JPMorgan Asset Management (UK) Limited has in turn delegated certain of its investment man-
agement functions to J.P. Morgan Investment Management Inc. J.P. Morgan Investment Man-
agement Inc. is incorporated with limited liability in the State of Delaware, U.S.A. and registered
with the office of the Secretary of State, Delaware. It is authorised and regulated by the Financial
Conduct Authority (Firm Reference Number: 119267).

Morgan Stanley Investment Management Limited

Morgan Stanley Investment Management Limited is registered with the Financial Conduct
Authority (FCA), FCA: 121920, registered on 1 December 2001 and is a wholly owned
subsidiary of Morgan Stanley, a corporation whose shares are publicly held and traded on the
New York Stock Exchange under the symbol MS.

Morgan Stanley Investment Management Limited has in turn delegated certain of its investment
management functions to Morgan Stanley Investment Management Inc. Morgan Stanley
Investment Management Inc. is incorporated under the general corporation law of the State of
Delaware, United States of America, has its principal office at 522, Fifth Avenue, New York, NY
10036, United States of America and is registered as investment adviser with the Securities and
Exchange Commission (US).
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- PIMCO Europe GmbH
PIMCO Europe GmbH is a company licensed by the Federal Financial Supervisory Authority
("BaFin") for the purpose of portfolio management and is supervised by the BaFin, and,
therefore, is an investment firm authorised to perform portfolio management in accordance with
MiFID.

PIMCO Europe GmbH has in turn delegated certain of its investment management functions to
Pacific Investment Management Company LLC ("PIMCQO"). PIMCO was founded in Newport
Beach, California in 1971. PIMCO is one of the world's largest fixed income managers, with a
presence in every major global bond market. Today, PIMCO has offices in Newport Beach, New
York, Singapore, Tokyo, London, Sydney, Munich, Zurich, Toronto, Hong Kong, Milan, Rio de
Janeiro, Austin and Taipei. Pacific Investment Management Company LLC is a company
regulated as an investment advisor by the U.S. Securities and Exchange commission (SEC),
under the Investment Advisers Act of 1940 as amended and related rules.

- RBC Global Asset Management (UK) Limited
RBC Global Asset Management (UK) Limited is a limited liability company incorporated under
the laws of England and Wales with 03647343 as its registered company number, whose
registered office is at Street4th Floor, 100 Bishopsgate, London, EC2N 4AA, United Kingdom.

RBC Global Asset Management (UK) Limited has in turn delegated certain of its investment
management functions to RBC Global Asset Management (U.S.) Inc., regulated by the U.S.
Securities and Exchange commission (SEC) under SEC number 801-20303 and CRD number
107173, whose registered office is at 50 South Sixth Street, Suite 2350, Minneapolis, MN 55402,
United States of America.

- Schroder Investment Management (Hong Kong) Limited
Schroder Investment Management (Hong Kong) Limited is licensed by the Securities and
Futures Commission to carry out Type 1 (dealing in securities), Type 4 (advising on securities)
and Type 9 (asset management) regulated activities and has its registered office at Level 33,
Two Pacific Place, 88 Queensway, Hong Kong.

The Investment Managers are in charge of the selection, on a day-to-day basis, of the securities and
other assets constituting the Sub-Funds of the SICAV.

The Investment Manager and/or sub-investment manager of any Sub-Fund may differ from Sub-Fund
to Sub-Fund. The Investment Manager and sub-investment manager of each Sub-Fund is included in
the Prospectus and may also be obtained at the registered office of the SICAV or from the Administrative
Agent upon request and will be contained in the SICAV's financial reports.

Sub-Investment Managers:

With the prior consent of the Management Company the Investment Manager may delegate, under its
responsibility and at its own costs and expenses, to one or more sub-investment managers the selection,
on a day-to-day basis, of the securities and other assets constituting any of the Sub-Funds of the SICAV
(each a "Sub-Investment Manager"). The Appendix of the Sub-Funds for which such delegation has
been made will specify the references of the Sub-Investment Manager which has been appointed.
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Depositary and Paying Agent and Administrative, Corporate and Domiciliary Agent:

Pursuant to a depositary agreement (the “Depositary Agreement”), J.P. Morgan SE, acting through its
Luxembourg Branch has been appointed as the depositary (the “Depositary”) to provide depositary,
custodial, settlement and certain other associated services to the SICAV. The Depositary shall assume
its functions and responsibilities in accordance with the UCITS Regulation as further described in the
Depositary Agreement. In particular, the Depositary will be responsible for the safekeeping and
ownership verification of the assets of the SICAV, cash flow monitoring and oversight in accordance
with the UCITS Regulation

J.P. Morgan SE is a European Company (Societas Europaea) organized under the laws of Germany,
having its registered office at Taunustor 1 (TaunusTurm), 60310 Frankfurt am Main, Germany and is
registered with the commercial register of the local court of Frankfurt under number HRB 16861. It is a
credit institution subject to direct prudential supervision by the European Central Bank (ECB), the
German Federal Financial Supervisory Authority (Bundesanstalt fiir Finanzdienstleistungsaufsicht,
BaFin) and Deutsche Bundesbank, the German Central Bank; J.P. Morgan SE, Luxembourg Branch is
authorized by the CSSF to act as depositary and fund administrator and is licensed to engage in all
banking operations under the laws of the Grand Duchy of Luxembourg.

The Depositary is entrusted with the safekeeping of the SICAV's assets as well as of assets subject to
total return swaps and collateral received. For the financial instruments which can be held in custody,
they may be held either directly by the Depositary or, to the extent permitted by applicable laws and
regulations, through other credit institutions or financial intermediaries acting as its correspondents, sub-
custodians, nominees, agents or delegates. The Depositary also ensures that the SICAV's cash flows
are properly monitored, and in particular that the subscription monies have been received and all cash
of the SICAV has been booked in the cash account in the name of (i) the SICAV, (ii) the Management
Company on behalf of the SICAV or (iii) the Depositary on behalf of the SICAV.

The Depositary will further, in accordance with the Law of 2010, Directive 2014/91/UE as completed,
implemented or interpreted by any applicable laws and regulations (the "UCITS V Rules"):

a) ensure that the sale, issue, redemption and cancellation of shares effected by the SICAV or on
its behalf are carried out in accordance with the Luxembourg law or the Articles of Incorporation;

b) ensure that the value per Share of the SICAV is calculated in accordance with the Luxembourg
law and the Articles of Incorporation;

c) carry out, or where applicable, cause any sub-custodian or other custodial delegate to carry out
the instructions of the SICAV or the Management Company unless they conflict with the
Luxembourg law and the Articles of Incorporation;

d) ensure that in transactions involving the assets