ADDENDUM TO THE PROSPECTUS OF THE MULTIPARTNER SICAV DATED 24 January
2024 (THE “PROSPECTUS”)

This addendum, dated 15t February 2024, should be read in conjunction with, and forms
an integral part of the Prospectus dated 24 January 2024 of the MULTIPARTNER SICAV
(the “Company”). This addendum may not be distributed separately.

The purpose of this addendum is to amend the Prospectus as follows effective as of 15t February 2024:

change the Company’s registered office, which shall henceforth be 3, rue Jean Piret, L-2350
Luxembourg, Grand-Duchy of Luxembourg;

change the management company (the “Management Company”) and domiciliary agent of the
Company, which shall henceforth be Carne Global Fund Managers (Luxembourg) S.A;

change of the composition of the board of directors of the Management Company, which shall
henceforth be as follows: John Alldis, Glenn Thorpe, Veronica Buffoni, Anouk Agnes, Jaqueline
O'Connor;

change of the senior management of the Management Company, which shall henceforth be
composed of the following: Christophe Douche, Cord Rodewald, Pascal Dufour, Ankit Jain, N.J.
Whelan, Pierre-Yves Jahan, Quentin Gabriel, Shpresa Miftari;

change the reference of the Management Company’s website, which shall henceforth be
WWW.carnegroup.com;

change the description of the Management Company, which shall henceforth read as follows:
“The Company is managed by Carne Global Fund Managers (Luxembourg) S.A. (the
“Management Company”), a public limited liability company (société anonyme) incorporated
under the laws of the Grand Duchy of Luxembourg, having its registered office at 3, rue Jean
Piret, L-2350 Luxembourg, Grand Duchy of Luxembourg and registered with the Luxembourg
commercial and companies' register under number B 148258. The Management Company was
established on 17 September 2009 as a société anonyme under Luxembourg law and is
regulated by the CSSF and approved as a management company under Chapter 15 of the 2010
Law. The share capital of the Management Company amounts to six hundred twenty-five
thousand euros (EUR 625,000) which has been divided into six thousand two hundred and fifty
(6,250) shares with a nominal value of one hundred euros each (EUR 100.00) and paid in full.
The share capital is held by Carne Global Fund Managers (Ireland) Ltd.

The Management Company is responsible on a day-to-day basis under the supervision of the
Board of Directors, for providing portfolio management, risk management, administration,
marketing, and distribution services in respect of all the Company’s Sub-Funds and may
delegate part or all of such functions to third parties.

The Management Company also acts as management company for other investment funds.
The names of these other funds are available upon request. The Management Company has
been authorised by the Company to delegate certain administrative, distribution and portfolio
management functions to specialised service providers.


http://www.carnegroup.com/

The Management Company will monitor the activities of the third parties to which it has
delegated functions on a continued basis. The agreements entered between the Management
Company and the relevant third parties provide that the Management Company can give further
instructions to such third parties, and that it can withdraw their mandate with immediate effect if
this is in the interest of the Company’s shareholders at any time. The Management Company’s
liability towards the Company is not affected by the fact that it has delegated certain functions
to third parties.

The Management Company receives periodic reports from the Investment Manager and the
Company’s other service providers to enable it to perform its monitoring and supervision duties
as per the 2010 Law.

Furthermore, the Company is domiciled with the Management Company.”

change the remuneration policy of the Management Company, which shall henceforth read as
follows:

“The Management Company has in place a remuneration policy in line with the UCITS V
Directive 2014/91/EU of the European Parliament and of the Council of 23 July 2014 amending
Directive 2009/65/EC of the European Parliament and of the Council of 13 July 2009 on the
coordination of laws, regulations and administrative provisions relating to undertakings for
collective investment in transferable securities.

The remuneration policy sets out principles applicable to the remuneration of senior
management, all staff members having a material impact on the risk profile of the financial
undertakings as well as all staff members carrying out independent control functions.

In particular, the remuneration policy complies with the following principles in a way and to the
extent that is appropriate to the size, internal organisation and the nature, scope and complexity
of the activities of the Management Company:

i. it is consistent with and promotes sound and effective risk management and does not
encourage risk taking which is inconsistent with the risk profiles, rules or the Articles of
Associations of the Company;

ii. if and to the extent applicable, the assessment of performance is set in a multi-year
framework appropriate to the holding period recommended to the investors of the
Company in order to ensure that the assessment process is based on the longer-term
performance of the Company and its investment risks and that the actual payment of
performance-based components of remuneration is spread over the same period;

iii. it is in line with the business strategy, objectives, values and interests of the
Management Company and the Company and of the Company’s shareholders, and
includes measures to avoid conflicts of interest;

iv. fixed and variable components of total remuneration are appropriately balanced and
the fixed component represents a sufficiently high proportion of the total remuneration
to allow the operation of a fully flexible policy on variable remuneration components,
including the possibility to pay no variable remuneration component.
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The remuneration policy is determined and reviewed at least on an annual basis by a
remuneration committee.

The details of the up-to-date remuneration policy of the Management Company, including, but
not limited to, a description of how remuneration and benefits are calculated, the identity of the
persons responsible for awarding the remuneration and benefits, including the composition of

the remuneration committee, are available on the website
https://www.carnegroup.com/policies/, a paper copy will be made available free of charge upon
request.

The variable remuneration is not paid through vehicles or methods that facilitate the avoidance
of the requirements of the applicable legislation and regulatory requirements. In consideration
for its services, the Management Company is entitled to receive fees from the Company as
stipulated in this Prospectus.

Additional information which the Management Company must make available to investors in
accordance with Luxembourg laws and regulations including, but not limited to, shareholder
complaints handling procedures, the management of activities giving rise to actual or potential
conflicts of interest and the voting rights policy of the Management Company, shall be available
at the registered office of the Management Company.”

= Until 1 March 2024, the details of the accounts for the payment of subscription monies will
remain those currently set out in this Prospectus. As of 2 March 2024, the details of the
subscription payment accounts will change. Shareholders will be informed in advance of the
new details.

Potential investors are advised to read the Prospectus and this addendum, as amended from time to
time, before making an investment decision.
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MULTIPARTNER SICAV

A SICAV UNDER LUXEMBOURG LAW

PROSPECTUS

GENERAL PART: 24 JANUARY 2024

Special Part D: CORAL REEF CREDIT OPPORTUNITIES FUND 3 July 2023
Special Part N: BARON FUNDS 1 January 2023
Special Part T: TATA INDIA EQUITY FUND 17 May 2023

This Prospectus, dated 20 December 2023, should be read in conjunction with the addendum, dated 1st February 2024, to
the Prospectus dated 20 December 2023 of the Multipartner SICAV. This Prospectus may not be distributed separately

Subscriptions are validly made only on the basis of this Prospectus or the Key Investor Information Document in conjunction
with the most recent annual report and the most recent semi-annual report where this is published after the annual report.

No information other than that contained in this Prospectus or in the Key Investor Information Document may be given.
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MULTIPARTNER SICAV

INTRODUCTION

MULTIPARTNER SICAV (the "Company" or "MULTIPARTNER SICAV") is a "société d'investissement a capital
variable" (SICAV) established in accordance with the Luxembourg law of 10t August 1915 in its current version
(the “1915 Law”) and is authorised as an undertaking for collective investments in transferable securities (UCITS)
under Part | of the law dated 17" December 2010 (the "2010 Law").

The Company has an "umbrella structure", which means that various subfunds ("Subfunds") reflecting different
investment portfolios can be created and may be issued in different categories of shares. The shares in the
Subfunds are offered for subscription by the distribution partners described in the applicable special part of this
Prospectus. The Company is authorised to appoint different specialised financial service providers, each acting
under the supervision of the Board of Directors (as described in the section "General Information on Investment
Advisory / Investment Management"), as Investment Advisers, respectively Investment Managers for one or more
Subfunds.

This Prospectus consists of a general part ("General Part") containing all provisions which are applicable to all
Subfunds, and special parts ("Special Part") describing the Subfunds and containing any provisions applicable to
them. The complete Prospectus, in the Special Parts, contains all Subfunds, and is available for inspection by the
shareholders at the registered office of the Company. The Prospectus may be supplemented or amended at any
time. In such case, the shareholders will be informed accordingly.

In addition to the Prospectus (General Part and Special Parts), a document containing key investor information will
be published for each share category and will be remitted to each subscriber before he/she subscribes to shares
(“Key Investor Information Document”). As soon as the Key Investor Information Document exists, each subscriber
declares with the subscription to the shares that he/she has received the Key Investor Information Document prior
to subscribing.

Under the 2010 Law, the Company is authorised to produce one or more special Prospectuses for the distribution
of shares in one or more Subfunds or for one specific distribution country. The special Prospectuses always include
the General Part and the relevant Special Part(s). As the case may be, they may also contain additional provisions
relating to the country in which the Subfund(s) in question is/are authorised for public distribution or is/are
distributed.

The Board of Directors of the Company is authorised to issue shares ("Shares") without par value relating to the
relevant Subfund, and as described in the section "Description of Shares" or in the relevant Special Part, both
distributing and accumulating Shares ("Share Category") can be issued for each Subfund. The Company may
issue Share Categories with different minimum subscriptions, dividend policies and fee structures. The respective
Share Categories issued in a Subfund are defined in the relevant Special Part of the Subfund in question. The
distribution of Shares of particular Subfunds or Share Categories can be restricted by the Company to certain
countries. Furthermore, the above mentioned Share Categories can be set up in different currencies.

Shares shall be issued at prices quoted in the currency of the Subfund in question, respectively in the currency of
the Share Category in question. As described in the Special Part, a selling fee may be charged. Details of the
subscription period and the terms and conditions for the initial issue of each Subfund are given in the Special Part.
The Company may issue Shares in new, additional Subfunds at any time. The complete Prospectus and, where
applicable, the relevant special Prospectuses will be amended accordingly.

Shares may be redeemed at a price described in the section "Redemption of Shares".

Subscriptions are only accepted on the basis of the valid Prospectus or the Key Investor Information
Document in conjunction with (i) the most recent annual report of the Company or (ii) the most recent
semi-annual report where this is published after the annual report.

The Shares are offered on the basis of the information and descriptions contained in this Prospectus, the Key
Investor Information Document and the documents referred to in it. Other information or descriptions by any
persons must be regarded as being unreliable.

This Prospectus, the Key Investor Information Document and any special Prospectuses do not constitute an offer
or advertisement in those jurisdictions where such an offer or advertisement is prohibited, or in which persons
making such offer or advertisement are not authorised to do so, or in which the law is infringed if persons receive
such offer or advertisement.
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Potential purchasers of Shares are responsible for informing themselves about the relevant foreign
exchange regulations and on the legal and tax regulations applicable to them.

The information in this Prospectus and each special Prospectus is in accordance with the current law and rules
and regulations of the Grand Duchy of Luxembourg and is thus subject to alterations.

In this Prospectus, figures in "Swiss Francs" or "CHF" refer to the currency of Switzerland; "US Dollars" or "USD"
to the currency of the United States of America; "Euro" or "EUR" to the currency of the European Economic and
Monetary Union; "£ Sterling" or "GBP" to the currency of Great Britain; "Japanese Yen" or "JPY" to the currency of
Japan; “Singapore Dollars” or “SGD” to the currency of Singapore, “Australian Dollars” or “AUD” to the currency of
Australia..

Because Shares in the Company are not registered in the USA in accordance with the United States Securities
Act of 1933, they may neither be offered nor sold in the USA including the dependent territories unless such offer
or such sale is permitted by way of an exemption from registration in accordance with United States Securities Act
of 1933.

Shares in the Company may neither be offered nor sold to any US American benefit plan investor. For this purpose,
a “benefit plan investor” means any (i) “employee benefit plan” within the meaning of Section 3(3) of the US
Employee Retirement Income Security Act of 1974, as amended (“ERISA”) that is subject to the provisions of Part
4 of Title | of ERISA, (ii) individual retirement account, Keogh Plan or other plan described in Section 4975(e)(1) of
the US Internal Revenue Code of 1986, as amended, (iii) entity whose underlying assets include “plan assets” by
reason of 25% or more of any class of equity interest in the entity being held by plans described in (i) and (ii) above,
or (iv) other entity (such as segregated or common accounts of an insurance company, a corporate group or a
common trust) whose underlying assets include “plan assets” by reason of an investment in the entity by plans
described in (i) and (ii) above.

The individual Share Categories may be listed on the Luxembourg Stock Exchange.
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2. ORGANISATION AND MANAGEMENT

The Company’s registered office is at 25, Grand-Rue, L-1661 Luxembourg.

BOARD OF DIRECTORS OF THE COMPANY

CHAIRMAN
Martin Jufer Global Head of Wealth Management
GAM Investment Management (Switzerland) AG, Zurich
MEMBERS
Jean-Michel Loehr Independent Director, Luxembourg
Florian Heeren General Counsel Continental Europe,
GAM Investment Management (Switzerland) AG, Zurich
Martin Jurg Peter Client Director Team Head (Private Labelling), Executive Board member,

GAM Investment Management (Switzerland) AG, Zurich

MANAGEMENT COMPANY

GAM (Luxembourg) S.A., 25, Grand-Rue, L-1661 Luxembourg

BOARD OF DIRECTORS OF THE MANAGEMENT COMPANY

CHAIRMAN
Martin Jufer Global Head of Wealth Management
GAM Investment Management (Switzerland) AG, Zurich
MEMBERS
Yvon Lauret Independent Director, Luxembourg
Samantha Keogh Independent Director, Delgany, Co Wicklow, Ireland

MANAGING DIRECTORS OF THE MANAGEMENT COMPANY

Steve Kieffer Managing Director, GAM (Luxembourg) S.A., Luxembourg
Stefano Canossa Managing Director, GAM (Luxembourg) S.A., Luxembourg
Sean O’Driscoll Managing Director, GAM (Luxembourg) S.A., Luxembourg

Susanne d’Anterroches Managing Director, GAM (Luxembourg) S.A., Luxembourg

Marie-Christine Piasta Managing Director, GAM (Luxembourg) S.A., Luxembourg
Ludmila Careri Managing Director, GAM (Luxembourg) S.A., Luxembourg
CUSTODIAN

CENTRAL ADMINISTRATION AGENT AND PRINCIPAL PAYING AGENT
REGISTRAR AND TRANSFER AGENT

State Street Bank International GmbH, Luxembourg Branch, 49, Avenue J.F. Kennedy, L-1855 Luxembourg

DISTRIBUTORS

The Company, respectively the Management Company, has appointed Distributors and may appoint additional
Distributors to sell Shares in various legal jurisdictions.
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AUDITOR OF ANNUAL REPORT
PricewaterhouseCoopers Soc. Coop., 2, rue Gerhard Mercator B.P. 1443, L-1014 Luxembourg, has been
appointed auditor of the annual report.

LEGAL ADVISER
Linklaters LLP, 35, Avenue John F. Kennedy, L-1855 Luxembourg, has been appointed legal adviser of the
Company.

SUPERVISORY AUTHORITY IN LUXEMBOURG

Commission de Surveillance du Secteur Financier (“CSSF*), 283, route d’Arlon, L-1150 Luxembourg.

Further information and documents on the Company and the individual subfunds may also be consulted on the
website www.funds.gam.com, on which investors can also find a form for submitting complaints.

Supplementary information on the organisation of the individual Subfunds can be found in the relevant Special
Part.
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INVESTMENT OBJECTIVES AND POLICY

The investment objectives of the Board of Directors in relation to each individual Subfund are described in the
relevant Special Part, in the section "Investment objectives and policy".

Where this Prospectus, and the Special Parts in particular, refer to a "recognised country”, this means a member
state of the Organisation for Economic Cooperation and Development ("OECD") and all other countries of Europe,
North and South America, Africa, Asia and of the Pacific Rim (hereinafter "recognised country").

Further, the Subfunds will, in the pursuit of the investment objectives as described in the section "Special
investment techniques and financial instruments", employ investment techniques and financial instruments in
compliance with the guidelines and limits set according to Luxembourg law.

Although the Company will do its utmost to achieve the investment objectives of each Subfund, there can
be no guarantee to which extent these objectives will be reached. Consequently, the net asset values of
the Shares may increase or decrease, and positive or negative returns of different levels may arise.

The performance of each Subfund is illustrated in the Key Investor Information Document.

INVESTOR PROFILE

The investor profile of each Subfund is described in the relevant Special Part of the Prospectus.

INVESTMENT LIMITS

1. INVESTMENTS IN SECURITIES, MONEY MARKET INSTRUMENTS, DEPOSITS AND DERIVATIVES

These investments comprise:

(a) Transferable securities and money market instruments:

which are admitted to or dealt in on a regulated market (as defined in Directive 2004/39/EC);

which are dealt in on another regulated market in a member state of the European Union ("EU") which
is recognised, open to the public and operates regularly;

which are admitted to official listing on a stock exchange in a non-EU state' or are traded on another
regulated market of a non-EU state which is recognised, open to the public and operates regularly;

resulting from new issues, provided the terms of issue contain an undertaking to apply for official listing
on a stock exchange or another regulated market which is recognised, open to the public and operates
regularly, and that the admission will be obtained within one year of the issue.

(b) Sight deposits or deposits repayable on demand maturing in no more than 12 months with qualified credit
institutions whose registered office is located in a member state of the EU or in a member state of the
OECD or in a country that has ratified the resolutions of the Financial Actions Task Force ("FATF" or
Groupe d’Action Financiére Internationale; "GAFI") ("qualified credit institutions").

(c) Derivatives, including equivalent cash-settled instruments, which are dealt in on a regulated market as
specified in (a), first, second or third indent, and/or OTC (over the counter) derivatives provided that:

the underlying securities are instruments as defined by Article 41 para. 1 of the 2010 Law or are
financial indices, interest rates, foreign exchange rates or currencies in which the Subfund may invest
according to its investment objectives;

the counterparties in transactions with OTC derivatives are institutions subject to supervision belonging
to the categories approved by the Commission de Surveillance du Secteur Financier (CSSF); and

1 As described in Directive 2009/65/EC, a non-EU state is a country which is not a member of the EU.

-9-
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- the OTC derivatives are subject to reliable and verifiable valuation on a daily basis and can be sold,
liquidated or closed by an offsetting transaction at any time at the initiative of the Company at their fair
value.

Shares in UCITS authorised in accordance with Directive 2009/65/EC and/or other UCls within the
meaning of Article 1 (2), first and second indent of Directive 2009/65/EC having their registered office in a
member state of the EU or a non-EU state, provided that:

- such other UCls are authorised in accordance with legal requirements which submit them to prudential
supervision considered by the CSSF to be equivalent to that under the EU Community law and that
there is sufficient guarantee of cooperation between the authorities;

- the level of protection for unitholders of such other UCls is equivalent to the level of protection for
unitholders of a UCITS and in particular that the requirements for segregation of the fund’s assets,
borrowing, lending and uncovered sales of transferable securities and money market instruments are
equivalent to the requirements of Directive 2009/65/EC;

- the business activities of the other UClIs are subject to semi-annual and annual reports which enable
an assessment of the assets and liabilities, income and operations over the reporting period;

- the UCITS or this other UCI, whose units are to be acquired, may, according to its constitutional
documents, invest in total no more than 10% of its net asset value in units of other UCITS or other
UCls.

If the Company purchases units in other UCITS and/or other UCIs which are managed directly or indirectly
by the same Management Company or by another company to which the Management Company is linked
by common administration or control or by a significant direct or indirect shareholding, the Management
Company or the other company may not charge the Company any fees for subscription or redemption of
shares in other UCITS and/or UCI.

A Subfund may invest in other Subfunds of the Company, subject to the prerequisites laid down in Article
181 paragraph 8 of the 2010 Law.

Money market instruments which are not traded on a regulated market and fall under the definition of
Article 1 of the 2010 Law, provided the issue or issuer of these instruments is itself subject to regulations
concerning the protection of savings and investors, and provided:

- they are issued or guaranteed by a central governmental, regional or local authority or the central bank
of a EU member state, the European Central Bank, the EU or the European Investment Bank, a non-
EU state or, in the case of a Federal State, one of the members making up the federation, or by a
public international institution to which at least one EU member state belongs; or

- they are issued by an undertaking whose securities are traded on the regulated markets designated
in 1. (a); or

- they are issued or guaranteed by an establishment subject to supervision in accordance with the
criteria defined by EU Community law, or by an institution which is subject to and complies with
prudential rules which in the opinion of the CSSF are at least as stringent as those under EU
Community law; or

- they are issued by other issuers belonging to a category approved by the CSSF, provided such
instruments are subject to investor protection regulations which are equivalent to those of the first,
second or third indent and provided the issuer is either a company with own funds of at least ten (10)
million Euro, which presents and publishes its annual accounts in accordance with the provisions of
the 4th Directive 78/660/EEC, or an entity within a group comprising one or more companies listed on
an official stock exchange which is dedicated to the financing of that group, or is an entity which is
dedicated to the financing of securitisation vehicles which benefit from a banking liquidity line.

However:

- the Company may invest no more than 10% of the net asset value per Subfund in transferable
securities and money market instruments other than those referred to in (a) to (e);

-10 -
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2.

(9)

- the Company may not acquire precious metals or certificates representing them.

The Company may hold ancillary liquid assets.

INVESTMENT RESTRICTIONS

(a)

The Company may invest no more than 10% of the net asset value of each Subfund in transferable
securities or money market instruments of one and the same issuer. The Company may invest no more
than 20% of the net asset value of each Subfund in deposits made with one and the same institution.

The risk exposure to counterparty in OTC-derivatives transactions by the Company must not exceed the
following percentages:

- 10% of the net asset value of each Subfund when the counterparty is a qualified credit institution;
- and otherwise 5% of the net asset value of each Subfund.

In the case of non-sophisticated UCITS, the aggregate risk associated with derivatives is determined by
using the Commitment Approach, and in the case of sophisticated UCITS by means of a model approach
(Value-at-risk model), which takes into account all general and specific market risks that may lead to a
significant change in the value of the portfolio. As far as a Subfund applies a Value-at-risk (VaR) method
to calculate its aggregate risk, the calculation of the VaR is made on the basis of a confidence interval of
99%. The holding period for the calculation of the total risk corresponds to one month (20 days).

The aggregate risk in relation to each individual Subfund is calculated according to either the Commitment
Approach or the VaR model (Absolute VaR or Relative VaR with the corresponding benchmark), as listed
in the table below:

BENCHMARK USED TO
RELATIVE VAR / CALCULATE THE RISK
SUBFUND ABSOLUTE VAR / EXPOSURE (ONLY IN THE
COMMITMENT CASE O\;AR';E)LATIVE
ALLROUND QUADINVEST FUND ESG Commitment n/a
BAM — CLASSIS — CRESCERE INSIEME Commitment n/a
BARON EMERGING MARKETS EQUITY Commitment n/a
BARON GLOBAL ADVANTAGE EQUITY Commitment n/a
CARTHESIO FRAME ALPHA STRATEGY FUND Commitment n/a
CARTHESIO GLOBAL INCOME FUND Absolute VaR n/a
CARTHESIO RATIO TOTAL RETURN CREDIT FUND Commitment n/a
CARTHESIO REGULAE FUND Commitment n/a
CEAMS QUALITY EUROPE EQUITY FUND Commitment n/a
CEAMS QUALITY SWITZERLAND EQUITY FUND Commitment n/a
CEAMS QUALITY USA EQUITY FUND Commitment n/a
CORAL REEF CREDIT OPPORTUNITIES FUND Commitment n/a
GLOBAL ABSOLUTE RETURN Commitment n/a
KONWAVE GOLD EQUITY FUND Commitment n/a
KONWAVE TRANSITION METALS FUND Commitment n/a
KONWAVE ESG GOLD EQUITY FUND Commitment n/a
QUANTAMENTAL EUROPEAN EQUITY FUND Commitment n/a
TATA India Equity Fund Commitment n/a
ZURICH INVEST PROTECT 85+ llI Commitment n/a

The aggregate risk of the underlying instruments must not exceed the investment limits set out in (a) to
(f). The underlying instruments of index-based derivatives do not have to be taken into account when
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calculating these investment limits. However, if a derivative is embedded in a transferable security or
money market instrument, it must be taken into account for the purpose of the provisions of this section.

The total value of the issuers' securities and money market instruments in which a Subfund invests more
than 5% of its net asset value must not exceed 40% of its net asset value. This limitation does not apply
to deposits or OTC derivative transactions made with financial institutions subject to prudential supervision.

Irrespective of the individual maximum limits under (a), a Subfund may invest no more than 20% of its net
asset value with a single institution in a combination of:

- transferable securities or money market instruments issued by this institution and/or
- deposits made with this institution and/or
- OTC derivatives transactions undertaken with this institution.

The limit stated in (a), first sentence, is raised to 35% if the transferable securities or money market
instruments are issued or guaranteed by an EU member state or by its public local authorities, by a non-
EU state or by public international institutions of which at least one EU member state is a member.

The limit stated in (a), first sentence, is raised to 25% for certain debt securities when they are issued by
a credit institution with its registered office in an EU member state which is subject, by law, to special
prudential supervision designed to protect investors in debt securities. In particular, sums deriving from
the issue of these debt securities 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 case of failure of the issuer, would be used on a priority basis for the repayment of principal
and of the accrued interest.

If a Subfund invests more than 5% of its net asset value in the debt securities referred to in the above
paragraph and which are issued by a single issuer, the total value of such investments may not exceed
80% of the net asset value of the Subfund concerned.

The transferable securities and money market instruments mentioned in (d) and (e) are not taken into
account in the calculation of the limit of 40% referred to in (b).

The limits stated in (a) to (e) may not be combined, and thus investments in accordance with (a) to (e) in
transferable securities or money market instruments of one and the same issuer or in deposits with the
said issuer or in derivatives made with that issuer may not exceed a total of 35% of the net asset value of
a Subfund.

Companies which are included in the same group for the purpose of consolidated accounts as defined in
the Directive 83/349/EEC or in accordance with recognised international accounting rules are regarded
as a single issuer for the purpose of calculating the aforementioned limits.

The investments by a Subfund in transferable securities and money market instruments within the same
group may cumulatively not exceed 20% of its net asset value, this being without prejudice to (e) above.

Notwithstanding points (a) to (f), the Company is authorised in accordance with the principle of
risk diversification to invest up to 100% of a Subfund's net asset value in securities and money
market instruments from different issues, which are issued or guaranteed by an EU member state
or by its local authorities, by a member state of the OECD or by public international organisations
of which at least one EU member state is a member, provided, however, that the Subfund must
hold securities and money market instruments of at least six different issues, whereby the
securities and money market instruments of each single issue may not account for more than 30%
of the net asset value of the Subfund concerned.

Without prejudice to the limits laid down in (j), the limits laid down in (a) for investments in shares and/or
debt securities issued by the same issuer may be raised to a maximum of 20% when the investment
strategy of the Subfund is to replicate the composition of a certain stock or debt securities index recognised
by CSSF. This depends on the following conditions:

- that the composition of the index is sufficiently diversified;

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

The limit laid down in the previous paragraph is raised t035% 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.

A Subfund may acquire units of target funds as defined in section 5.1 (d) above, up to a maximum of 10%
of its net asset value if no investments in target funds beyond this limit are permitted in the relevant Special
Part of the Prospectus. However, if a Special Part of the Prospectus permits investments in target funds
in an amount greater than 10% of the net asset value of a Subfund, the Subfund may not

- invest more than 20% of its net asset value in one and the same target fund; and
- invest more than 30% of its net asset value in units of target funds that are not UCITS.

When applying these investment limits, each Subfund of a target fund is to be regarded as an independent
issuer.

(A)  The Company or the Management Company acting in connection with all of the investment funds
which it manages and which qualify as a UCITS, may not acquire any shares carrying voting rights
which would enable it to exercise significant influence over the management of an issuer.

(B)  Moreover the Company may acquire for the respective Subfund no more than:
- 10% of the non-voting shares from the same issuer;
- 10% of debt securities from the same issuer;
- 25% of the units of the same target fund;
- 10% of the money market instruments of any single issuer.

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

Paragraphs (A) and (B) shall not apply:

- to transferable securities and money market instruments issued or guaranteed by an EU
member state or its local authorities;

- to transferable securities and money market instruments issued or guaranteed by a non-EU
state;

- to transferable securites and money market instruments issued by public international
institutions of which one or more EU member states are members;

- to shares held by the Company in the capital of a company incorporated in a non-EU state
which invests its assets mainly in the securities of issuers having their registered office in that
state, where under the legislation of that state, such a holding represents the only way in which
the Company can invest in the securities of issuers of that state. This derogation, however, shall
only apply if in its investment policy the company from the non-EU state complies with the limits
laid down in (a) to (f) and (i) and (j) (A) and (B). Where the limits set in (a) to (f) and (i) are
exceeded, (k) shall mutatis mutandis apply;

- to shares held by the Company alone or together with other UCls in the capital of subsidiary
companies which, exclusively on its own or their behalf, carry on only the business of
management, advice or marketing in the country where the subsidiary is located, in regard to
the redemption of shares at the request of investors.

(A)  The Company need not comply with the limits laid down herein when exercising subscription rights
attaching to transferable securities and money market instruments which form part of its assets.
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While ensuring observance of the principle of risk diversification, each Subfund may derogate from
the rules set out in (a) to (h) for a period of six months following the date of its admission.

(B) If the Company exceeds the limits referred to in (A) for reasons beyond its control 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.

(A) The Company may not borrow. However, the Company may acquire foreign currencies by means
of a "back-to-back" loan.

(B) By way of derogation from paragraph (A), the Company may, per Subfund, (i) borrow up to 10% of
its net asset value, provided that the borrowing is on a temporary basis, and (ii) borrow up to 10%
of its net asset value, provided that the borrowing is to make possible the acquisition of immovable
property essential for the direct pursuit of its business; in no case may such borrowings and those
referred to in (i) together exceed 15% of the net asset value concerned.

(m) The Company and the custodian bank may not grant loans or act as guarantor for third parties for the
account of the Subfund, without prejudice to points (a) to (e) under point 1. This shall not prevent the
Company from acquiring transferable securities or money market instruments or shares in target funds or
financial instruments referred to in (c) and (e) under point 1 which are not fully paid.

(n) The Company and the custodian bank may not carry out uncovered sales of transferable securities, money
market instruments, shares in target funds or financial instruments referred to in (c) and (e) under point 1.

(0) Ancillary liquid assets may amount to up to 20% of the total assets of the relevant Sub-Fund of the
Company. These ancillary liquid assets are limited to demand deposits, such as cash, which are held in
the current bank accounts of the respective Sub-fund of the Company and are available at all times. The
20% limit may only be exceeded temporarily for an absolutely necessary period if circumstances so require
due to exceptionally unfavourable market conditions (e.g. wars, terrorist attacks, health crises or other
similar events) and if such an excess is justified taking into account the best interests of the investors.

The Company may invest for liquidity purposes in liquid assets, i.e. money market instruments and as
defined in Section 5 as well as money market funds and overnight deposits.

FURTHER INVESTMENT GUIDELINES
(a) The Company will not acquire securities which entail unlimited liability.

(b) The fund’s assets must not be invested in real estate, precious metals, precious metal contracts,
commodities or commodity contracts.

(c) The Company can implement further investment restrictions in order to comply with the requirements in
countries in which Shares shall be offered for sale.

SPECIAL INVESTMENT TECHNIQUES AND FINANCIAL INSTRUMENTS

In the interests of efficient management or for hedging purposes, the Company may make use of the following
investment techniques and financial instruments for each Subfund. If foreseen accordingly in the Special Part of
this Prospectus, the Company may also use derivative financial instruments (“derivatives”) for investment
purposes. It must at all times comply with the investment restrictions stated in Part | of the 2010 Law and in the
section "Investment limits" in this Prospectus and must in particular be aware of the fact that the underlyings of
derivatives and structured products used by each Subfund have to be taken into account in the calculation of the
investment limits stated in the previous section. The Company, when using special investment techniques and
financial instruments, will at all times observe the investment limits as specified by the requirements of the CSSF
Ordinance 10-4 and by the Luxembourg or European regulations as issued from time to time.

In respect of each Subfund, the Company will also take into account the requirement to maintain an appropriate
level of liquidity when employing special investment techniques and financial instruments (particularly in the case
of derivatives and structured products).
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6.1.

6.2.

a)

b)

c)

d)

e)

OPTIONS ON SECURITIES

The Company may, for each Subfund and regarding the permitted investments, buy and sell call or put options as
long as they are traded on a regulated market, or over the counter (OTC) options, provided the counterparties of
such transactions are first class financial institutions specialising in such transactions.

FINANCIAL FUTURES, SWAPS AND OPTIONS ON FINANCIAL INSTRUMENTS

Subject to the derogations listed below, futures and options on financial instruments are, as a matter of principle,
limited to contracts traded on regulated markets. OTC derivatives may only be concluded if the counterparties are
first class financial institutions which specialise in transactions of this kind.

HEDGES AGAINST MARKET RISKS AND RISKS ASSOCIATED WITH STOCK MARKET PERFORMANCE

For the purpose of hedging against poor market performance, the Company may, for each Subfund sell forward
transactions and call options on share price indexes, bond market indexes or other indexes or financial instruments
or buy put options on share price indexes, bond market indexes or other indexes or buy financial instruments or
enter into swaps in which the payments between the Company and the counterparty depend on the development
of certain share price indexes, bond market indexes or other indexes or financial instruments.

As these call and put transactions are for hedging purposes, there must be a sufficient correlation between the
structure of the securities portfolio to be hedged and the composition of the stock index employed.

HEDGES AGAINST INTEREST RATE RISKS

For the purpose of hedging against the risks associated with changes in interest rates, the Company may sell
interest rate futures and call options on interest rates, buy put options on interest rates and enter into interest rate
swaps, forward rate agreements and options on interest rate swaps (swaptions) with first class financial institutions
specialising in such transactions as part of OTC transactions for each Subfund.

HEDGES AGAINST INFLATION RISKS

For the purpose of hedging against risks resulting from an unexpected acceleration of inflation, the Company may
conclude so-called inflation swaps with first class financial institutions specialising in this type of transaction as part
of OTC transactions or make use of other instruments to hedge against inflation for each Subfund.

HEDGES AGAINST CREDIT DEFAULT RISK AND THE RISK OF A DETERIORATION IN A BORROWER'S CREDIT STANDING

For the purpose of hedging against credit default risk and the risk of losses owing to a deterioration in the borrower's
credit standing, the Company may for each Subfund engage in credit options, credit spread swaps ("CSS"), credit
default swaps ("CDS"), CDS (index) baskets, credit-linked total return swaps and similar credit derivatives with first
class financial institutions specialising in such transactions as part of OTC transactions.

NON-HEDGING TRANSACTIONS (" ACTIVE MANAGEMENT")

The Company may buy and sell forward contracts and options on all types of financial instruments for each
Subfund.

The Company can also enter into interest and credit swaps (interest rate swaps, credit spread swaps ("CSS"),
credit default swaps ("CDS"), CDS (index) baskets, etc.), inflation swaps, options on interest rate and credit swaps
(swaptions), but also swaps, options or other transactions in financial derivatives in which the Company and the
counterparty agree to swap performance and/or income (total return swaps, etc.) for each Subfund. This also
comprises so-called Contracts for Difference — (“CFD”). A contract for difference is a contract between two parties
- the buyer and the seller - which stipulates that the seller will pay the buyer the difference between the current
value of an asset (a security, an instrument, a basket of securities or an index) and its value at the end of the term
of the contract. If the difference is negative, the buyer owes the seller the (corresponding) payment. Contracts for
difference allow the Subfunds to take synthetic long or short positions with a variable collateral provision, where -
unlike with futures contracts - the maturity date and the size of the contract are not fixed. The counterparties must
be first class financial institutions which specialise in such transactions.

SECURITIES FORWARD SETTLEMENT TRANSACTIONS

In the interests of efficient management or for hedging purposes, the Company may conclude forward transactions
with broker/dealers acting as market makers in such transactions, provided they are first class financial institutions
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6.3.

6.4.

specialising in this type of transaction and participate in the OTC markets. The transactions in question include the
purchase or sale of securities at their current price; delivery and settlement shall then take place on a later date
that is fixed in advance.

Within an appropriate period in advance of the transaction settlement date, the Company can arrange with the
broker/dealer either for it to sell or buy back the securities or for it to extend the time limit, with all realised profits
or losses from the transaction paid to the broker/dealer or paid by it to the Company. However, the Company
concludes purchase transactions with the intention of acquiring the securities in question.

The Company can pay the normal charges contained in the price of the securities to the broker/dealer in order to
finance the costs incurred by the broker/dealer because of the later settiement.

EFFICIENT PORTFOLIO MANAGEMENT — OTHER INVESTMENT TECHNIQUES AND INSTRUMENTS

In addition to investments in derivatives, the Company may also make use of other investment techniques and
instruments based on securities and money market instruments such as repurchase agreements (repurchase or
reverse repurchase transactions) and securities lending transactions pursuant to the terms of the CSSF Circular
08/356 (as last amended and any replacement circular) and the Guidelines of the European Securities and
Markets Authority ESMA/2012/832, as implemented in Luxembourg by the CSSF Circular 13/559 (as last
amended by the CSSF Circular 14/592), as well as any other guidelines introduced in this regard. Investment
techniques and instruments based on securities and money market instruments that are used for the purposes of
efficient portfolio management, including derivatives that are not used for direct investment purposes, shall fulfil
the following criteria:

a) they are economically appropriate in that they are used cost-effectively;
b) they are used with one or more of the following specific aims:

(iy  To reduce risk;

(i)  To cut costs;

(i)  Generation of additional capital or revenue for the Company, associated with a risk that is
compatible with the risk profile of the Company and the relevant Subfunds of the Company and
with the applicable rules on risk diversification;

c) their risks are appropriately captured by the Company's risk management process; and

d) they may not result in any change to the Subfund's declared investment objective or be associated with
any substantial supplementary risks compared with the general risk strategy as described in the
Prospectus or the key investor information.

Potential techniques and instruments for efficient portfolio management are detailed below and are subject to the
conditions described below.

Moreover, such transactions may be entered into for 100% of the assets held by the Subfund concerned
provided that (i) their scope remains appropriate or the Company is entitled to recall the securities that have been
lent so that it is always in a position to meet its redemption obligations and (ii) such transactions do not
jeopardise the management of the Company's assets in line with the investment policy of the Subfund
concerned. Risk monitoring must be carried out in line with the Company's risk management process.

Efficient portfolio management may possibly have a negative impact on the return for shareholders.

Efficient portfolio management may lead to direct and indirect operational costs that are deducted from the
revenue. These costs shall not include hidden charges.

Care shall also be taken to ensure that no conflicts of interest are created to the detriment of investors as a result
of efficient portfolio management techniques being applied.
SECURITIES LENDING

For the purposes of generating additional capital or income or reducing costs and risks in the context of a
standardised system and pursuant to the provisions of the CSSF Circular 08/356, (as last amended and any
replacement circular) and the Guidelines of the European Securities and Markets Authority ESMA/2012/832 and
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other guidelines introduced in this regard, the Company is permitted to lend securities of a Subfund to third parties
(up to a maximum of 100% of the estimated total value of the instruments of the Subfund, provided the Company
has the right to terminate the contract at any time and recover the lent securities), although such transactions may
only be carried out through recognised clearing houses such as Euroclear or Clearstream SA or other recognised
national clearing houses or using highly rated financial institutions specialised in this type of transaction, and
according to their terms of business. The counterparty to the securities lending agreement must be subject to
prudential supervision rules considered by the CSSF as equivalent to those prescribed by EU Community law. The
rights to refund must in principle be protected by collateral security to a value which at the time the contract was
entered into and throughout the lending term corresponds to at least the estimated total value of the relevant lent
securities; this can be done through the provision of collateral security in the form of fixed-term deposits or
securities which are issued or guaranteed by OECD member states, their local authorities or institutions of a
supranational or regional character, or by other highly rated issuers, or else through the provision of collateral
security in the form of shares in highly rated companies (on condition that hedging is provided against any fall in
price between the time the collateral security is created and the time the lent security in question is returned), with
such collateral security remaining blocked, on behalf of the Company, until expiry of the applicable securities
lending transaction. The collateral received is not reinvested.

The Company must have the right to terminate at any time any securities lending agreement into which it has
entered or to recall any security that has been lent.

All revenues arising from efficient portfolio management techniques, net of direct and indirect operational
costs/fees, shall be returned to the respective Subfund.

From the gross revenues from securities lending, the services connected to it will be paid, such as particularly the
depositary, lending agent, indemnification, consisting of a minimum amount and a pro-rate participation, as well as
a remuneration for risk and collateral management, legal and IT support to the Management Company. The
Management Company will ensure that only market-compliant costs will be applied. The remaining revenues will
be fully credited to the respective Subfund.

The Company shall further ensure that the volume of securities lending is maintained at an appropriate level or
that the Company is entitled to have the lent securities returned in a manner that ensures that it is always in a
position to meet its redemption obligations and that such transactions do not jeopardise the management of the
assets of the Subfunds in accordance with its investment policy.

The risk exposures to a counterparty resulting from securities lending and OTC financial derivatives should be
combined in order to calculate the counterparty risk pursuant to the Section "Risks in conjunction with the use of
derivatives and other special investment techniques and financial instruments".

Non-cash collateral received may not be sold, re-invested or pledged during the term of the transaction.
Cash collateral received should only be:

- placed on deposit with credit institutions described in Article 50(f) of the UCITS Directive;

- invested in high-quality government bonds;

- used for the purpose of reverse repurchase transactions provided that the transactions are with credit
institutions subject to supervision and the Company is able to recall at any time the full amount of cash on
accrued basis;

- invested in short-term money market funds as defined in the CESR's Guidelines on a Common Definition
of European Money Market Funds.

Re-invested cash collateral must be diversified in accordance with the diversification requirements applicable to
non-cash collateral.

The Section "Risks in conjunction with the use of derivatives and other special investment techniques and financial
instruments" contains further risk information in this regard.

REGULATION (EU) 2015 / 2365 ON TRANSPARENCY OF SECURITIES FINANCING TRANSACTIONS AND REUSE AND AMENDING
ReGuLATION (EU) No 648/2012

Unless otherwise stated, the maximum proportion of a Subfund’s assets that can be subject to Securities Lending
is maximum 60% of that Subfund’s Net Asset Value. At the time of preparation of this Prospectus, none of the
Subfunds engages in Securities Lending.
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6.5.

6.6.

SECURITIES REPURCHASE AGREEMENTS

The Company may, taking into account the provisions of the CSSF Circular 08/356 and the investment policy of
the relevant Subfund, for that Subfund engage in repurchase agreements (“Repurchase Agreements”) and reverse
repurchase agreements (“Reverse Repurchase Agreements”) involving the purchase and sale of securities where
the seller has the right or obligation to repurchase the securities sold from the buyer at a fixed price and within a
certain period stipulated by both parties upon conclusion of the agreement.

The Company may effect repurchase transactions either as a buyer or a seller. However, any transactions of this
kind are subject to the following guidelines:

- Securities may only be purchased or sold under a repurchase agreement if the counterparty is a first class
financial institution specialising in this kind of transaction and is subject to prudential supervision rules
considered by the CSSF as equivalent to those prescribed by EU Community law.

- As long as the repurchase agreement is valid, the securities bought cannot be sold before the right to
repurchase the securities has been exercised or the repurchase period has expired.

- In addition, it must be ensured that the volume of repurchase agreements of each Subfund is structured in
such a way that the Subfund can meet its redemption obligations towards its shareholders at any time.

If the Company agrees repurchase transactions for a Subfund, it must be able to either recall the underlying
securities or terminate the transaction at any time. Repurchase Agreements that do not exceed seven days should
be considered as transactions that allow the assets to be recalled at any time by the Company.

If the Company enters into a Reverse Repurchase Agreement, it should ensure that it is able at any time to recall
the full amount of cash or to terminate the Reverse Repurchase Agreement on either an accrued basis or a mark-
to-market basis. When the cash is recallable at any time on a mark-to-market basis, the mark-to-market value of
the reverse repurchase agreement should be used for the calculation of the net asset value. Reverse repurchase
agreements that do not exceed seven days should be considered as arrangements on terms that allow the assets
to be recalled at any time by the Company. The Company must publish the total amount of outstanding repurchase
transactions as at the reference date in its yearly and half-yearly reports.

At the time of preparation of this Prospectus, none of the Company’s Subfunds were invested in repurchase
agreements, in accordance with Regulation (EU) 2015/2365 on the transparency of securities financing
transactions and with Regulation (EU) No 648/2012 in its original and subsequent amended versions. Should this
change in future, the Prospectus will be amended accordingly at the time of the next submission.

MANAGEMENT OF COLLATERAL FOR OTC DERIVATIVES AND EFFICIENT PORTFOLIO MANAGEMENT TECHNIQUES

The following provisions are in line with the requirements of the Guidelines of the European Securities and Markets
Authority ESMA/2012/832, which may be amended in future.

1.  Collateral received ("collateral") in connection with OTC derivative transactions and efficient portfolio
management techniques, such as e.g. in the context of repurchase transactions or securities lending, must
at all times fulfil all of the following criteria:

(a) LiquipiTy: Any collateral received other than cash should be 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. Collateral received should also comply with the provisions
of Article 48 of the Law of 2010.

(b) Valuation: Collateral received should be able to be valued on a daily basis, and assets that exhibit
high price volatility should not be accepted as collateral unless suitably conservative haircuts are
in place.

(c) ISSUER CREDIT QUALITY: Collateral received should have a high credit rating.

(d) CORRELATION: The collateral must 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.

(e) DiversIFICATION: Collateral should be sufficiently diversified in terms of countries, markets and
issuers. The criteria of sufficient diversification in terms of the concentration of the issuers is
deemed to be fulfilled when a Subfund receives from the counterparty a collateral basket, in which
the maximum exposure towards a particular issuer does not exceed 20% of the net asset value.
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6.7.

When a Subfund is exposed to different counterparties, the different baskets of collateral should be
aggregated to calculate the 20% limit of exposure to a single issuer.

By way of derogation from this sub-paragraph, the Subfunds may be fully collateralised in different
transferable securities and money market instruments issued or guaranteed by a Member State,
one or more of its local authorities, a third country, or a public international body to which one or
more Member States belong. Such Subfunds should receive securities from at least six different
issues, but securities from any single issue should not account for more than 30% of the Subfund’s
net asset value. Subfunds that intend to be fully collateralised in securities issued or guaranteed by
a Member State should disclose this fact in the respective special part of the Prospectus. Subfunds
should also identify the Member States, local authorities, or public international bodies issuing or
guaranteeing securities which they are able to accept as collateral for more than 20% of their net
asset value.

() IMMEDIATE AVAILABILITY: The Company must be able to realise the collateral at any time without
reference to the counterparty or requiring the counterparty's approval.

2. Subject to the above criteria, collateral admissible for any Subfund must meet the following requirements:

(a) Liquid assets such as cash or short-term bank deposits, money market instruments as defined in
Directive 2007/16/EC of 19 March 2007, letters of credit or "pay upon first request" suretyships
issued by a first-class credit institution that is not linked to the counterparty;

(b) Bonds issued or guaranteed by a member state of the OECD.

3. Where there is a title transfer, the collateral received should be held by the depositary or its representative.
For other types of collateral arrangement, the collateral can be held by a third-party custodian that is subject
to prudential supervision and unrelated to the provider of the collateral.

4.  The Company has introduced a haircut strategy for each class of assets received as collateral. A haircut is
a deduction from the value of collateral to take account of deterioration in the valuation or in the liquidity
profile of the collateral over time. The haircut strategy takes into account the characteristics of the respective
assets, including the credit standing of the issuer, price volatility and the outcome of stress tests performed
as part of collateral management. Subject to existing transactions with the counterparty concerned, which
may include minimum amounts for the transfer of collateral, the Company intends applying a haircut of at
least 2% to collateral received (as defined in No. 2b), at least corresponding to the counterparty risk.

5. Risks and potential conflicts of interest in conjunction with OTC derivatives and efficient portfolio
management

(a) Specific risks are associated with OTC derivative transactions, efficient portfolio management and
the management of collateral. Further information in this regard is provided in this Prospectus in
the Section "Risks in conjunction with the use of derivatives and other special investment
techniques and financial instruments" and also in the comments on the risks associated with
derivatives, counterparty risk and depositary counterparty risk. These risks may expose
shareholders to an elevated risk of loss.

(b) The combined counterparty risk arising from a transaction with OTC derivatives or techniques for
efficient portfolio management may not exceed 10% of the assets of a Subfund if the counterparty
is a credit institution based in the EU or in a country in which, according to the Luxembourg
supervisory authority, the supervisory system is equivalent to that applicable in the EU. In all other
cases this limit is 5%.

TECHNIQUES AND INSTRUMENTS FOR HEDGING CURRENCY RISKS

For the purpose of hedging against currency risks, the Company may, at a stock exchange or on another regulated
market, or in the context of OTC transactions, conclude currency futures contracts, sell currency call options or
buy currency put options in order to reduce exposure to the currency that is deemed to present a risk or to
completely eliminate such risk and to shift into the reference currency or into another of the permissible currencies
that is deemed to present less risk for each Subfund.
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6.8.

6.9.

Currency futures and swaps may be executed by the Company in the open market with first class financial
institutions specialising in this kind of transaction.

STRUCTURED PRODUCTS

The Company may use structured products in the interest of efficient management or for hedging purposes for any
Subfund. The range of structured products includes in particular credit-linked notes, equity-linked notes,
performance-linked notes, index-linked notes and other notes whose performance is linked to basic instruments
which are permitted in accordance with Part | of the 2010 Law and the associated implementing regulations. For
this, the counterparty must be a first-class financial institution specialising in this type of transaction. Structured
products are combinations of other products. Derivatives and/or other investment techniques and instruments may
be embedded in structured products. In addition to the risk features of securities, those of derivatives and other
investment techniques and instruments therefore also have to be noted. In general, they are exposed to the risks
of the markets or basic instruments underlying them. Depending on the structure, they may be more volatile and
thus entail greater risks than direct investments, and there may be a risk of a loss of earnings or even the total loss
of the invested capital as a result of price movements on the underlying market or in the basic instrument.

SWAPS AND OTHER FINANCIAL DERIVATIVES WITH COMPARABLE PROPERTIES

The Subfunds may invest in total return swaps or other derivatives with comparable properties, which can be
defined as follows:

- The underlyings of the total return swaps or other derivatives with comparable properties include in
particular individual equities or bonds, baskets of equities or bonds, or financial indices that are permitted
in accordance with paragraphs 48-61 of ESMA Guidelines 2012/832. The components of the financial
indices include, among others, equities, bonds, derivatives on commodities. The investment policy of the
various Subfunds includes further details on the deployment of total return swaps or other derivatives with
comparable properties, which may have different underlyings and strategies compared with those
described above.

- The counterparties of such transactions are regulated financial institutions with a good credit rating and
that specialise in such transactions.

- The failure of counterparty may have a negative impact on the return for shareholders. The asset manager
intends to minimise counterparty performance risk by only selecting counterparties with a good credit
rating and by monitoring any changes in those counterparties' ratings. Additionally, these transactions are
only concluded on the basis of standardised framework agreements (ISDA with Credit Support Annex;
Deutscher Rahmenvertrag with Besicherungsanhang, or similar). The Credit Support Annex or
Besicherungsanhang defines the conditions under which collateral is transferred to or received from the
counterparty in order to reduce the default risk associated with derivative positions and thus the negative
impact on the return for shareholders should a counterparty fail.

- The counterparties in the case of total return swaps or other derivatives with comparable properties have
no discretionary power with regard to how the portfolio of a Subfund is composed or managed or with
regard to the underlyings of these financial derivatives. Similarly, the counterparty’s consent is not
required for the execution of such transaction. Any deviation from this principle is detailed further in the
Subfund's investment policy.

- Total return swaps or derivatives with comparable properties will be included in the calculation of the
investment restrictions.

REGULATION (EU) 2015 / 2365 ON TRANSPARENCY OF SECURITIES FINANCING TRANSACTIONS AND REUSE AND AMENDING
REGULATION (EU) No 648 /2012

At the time of the preparation of this Prospectus the following Subfunds employed total return swaps (included
equity swaps and contracts for difference). The following table sets out the maximum and the expected proportion
of the Subfunds’ assets under management that could be subject to these instruments. Should this change in future,
the Prospectus will be amended accordingly at the time of the next submission.
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6.10.

6.11.

TOTAL RETURN SWAPS
SUBFUNDS (INCLUDING EQuITY SwAPS AND CFD)
MAXIMUM VALUE EXPECTED VALUE
BAM — CLASSIS — CRESCERE INSIEME 50% 5%
CARTHESIO GLOBAL INCOME FUND 50% 5%
CARTHESIO RATIO TOTAL RETURN CREDIT FUND 10% 1%
CARTHESIO REGULAE FUND 30% 1%
QUANTAMENTAL EUROPEAN EQUITY FUND 40% 5%
ZURICH INVEST PROTECT 85+ Ill 120% 100%

The types of assets that can be subject to total return swaps are those where such use is consistent with the
investment policy of the relevant Subfund.

All revenues from total return swaps entered into by a Subfund, net of direct and indirect operational costs, will be
returned to the relevant Subfund. The identities of the entities to which any direct and indirect costs and fees are
paid shall be disclosed in the annual financial statements of the Company and such entities may include the
Management Company, the Depositary or entities related to the Depositary. In selecting counterparties to these
arrangements, the Investment Manager may take into account whether such costs and fees will be at normal
commercial rates.

INVESTMENTS IN FINANCIAL INDICES PURSUANT TO ARTICLE 9 OF THE GRAND DucCAL ORDINANCE
OF 8 FEBRUARY 2008

The Company may invest in Derivatives with indices as their underlying and may increase the diversification limits
for an index component pursuant to Article 44 of the Law of 2010.

Diversification limits may be increased in exceptional market circumstances if one or more components of an index
occupy a dominant position within a given market, sector or segment. A domination position may be created as a
result of special economic or market developments or as a result of market, sector or segment-specific restrictions.
Further details in this regard are provided where applicable in the relevant Subfund's investment policy.

The Company shall invest in derivative financial instruments with indices as their underlying that generally include
a half-yearly or yearly adjustment of the index composition ("rebalancing frequency"). A distinction should be made
between the following cases:

- In the case of derivatives that are traded on a stock market, the rebalancing merely changes the
calculation but has no direct or indirect impact on the costs of the corresponding Subfund.

- Inthe case of OTC derivatives, the counterparty will generally not physically hold the index components
but will secure its position primarily using derivative instruments. If transactions take place as a
consequence of rebalancing, these should be carried out on very liquid derivative markets so that the
impact on the costs of the relevant Subfund is kept low.

In the case of investments in commodity indices, the following rules also apply:

Commodity indices contain a representative balance of commodities taken from the entire commodities universe
and represented by futures. This representative and balanced selection of commodities reflects the existence of
several commodities. The Company should not invest in commodity indices that do not consist of different
commodities. Commodity indices are assessed on the basis of the correlation of various different index
components.

RISKS ASSOCIATED WITH THE USE OF DERIVATIVES AND OTHER SPECIAL INVESTMENT TECHNIQUES
AND FINANCIAL INSTRUMENTS

Prudent use of these derivatives and other special investment techniques and financial instruments may bring
advantages but does also entail risks which differ from those of the more conventional forms of investment and in
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some cases may be even greater. The following is a general outline of important risk factors and other aspects
relating to the use of derivatives and other special investment techniques and financial instruments and about
which the shareholders should be informed before investing in a Subfund.

MARKET RiSks: These risks are of general nature and are present in all types of investments; the value of
a particular financial instrument may change in a way that can be detrimental to the interests of a Subfund.
MONITORING AND CONTROL: Derivatives and other special investment techniques and financial instruments
are specialised products which require different investment techniques and risk analyses than equities or
bonds. The use of derivatives requires not just knowledge of the underlying instrument, but also of the
derivative itself, although the performance of the derivative cannot be monitored under all possible market
conditions. The complexity of such products and their use in particular require suitable control
mechanisms to be set up for monitoring the transactions and the ability to assess the risks of such
products for a Subfund and estimate the developments of prices, interest rates and exchange rates.
LiquipiTy Risks: Liquidity risks arise when a certain stock is difficult to acquire or dispose of. In large-scale
transactions or when markets are partially illiquid (e.g. where there are numerous individually agreed
instruments), it may not be possible to execute a transaction or close out a position at an advantageous
price.

COUNTERPARTY RISKS: There is a risk that a counterparty will not be able to fulfil its obligations
(performance risk) and/or that a contract will be cancelled, e.g. due to bankruptcy, subsequent illegality
or a change in the tax or accounting regulations since the conclusion of the OTC derivative contract and/or
that the counterparty will fail to meet one of its financial obligations or liabilities towards the Subfund (credit
risk). This relates to all counterparties with which derivative, repurchase, reverse repurchase, or securities
lending transactions are entered into. A direct counterparty risk is associated with trading in non-
collateralised derivatives. The respective Subfund can reduce a large proportion of the counterparty risk
arising from derivative transactions by demanding that collateral at least in the amount of the commitment
be provided by the respective counterparty. If, however, derivatives are not fully collateralised, the failure
of the counterparty may cause the Subfund's value to fall. New counterparties are subject to a formal
review and all of the approved counterparties are subsequently monitored and reviewed on an ongoing
basis. The Company ensures that its counterparty risk and collateral management are actively managed.
COUNTERPARTY RISK IN RELATION TO DEPOSITARY: The Company's assets are entrusted to the depositary for
safekeeping. A note should be entered in the depositary's books highlighting that the assets belong to the
Company. The securities held by the depositary should be kept separately from other securities/assets of
the depositary, thereby reducing although not completely excluding the risk of non-return in the event of
the depositary becoming bankrupt. The shareholders are therefore exposed to the risk of the depositary,
should it become bankrupt, being unable to meet its obligation to return all of the Company's assets in
full. Additionally, a Subfund's cash stocks held with the depositary may possibly not be kept separately
from the depositary's own cash or that of other customers, with the result that the Subfund may not be
classed as a privileged creditor in the event of the depositary becoming bankrupt.

The depositary may not hold all of the Company's assets itself but may make use of a network of sub-
depositaries, which may not belong to the same corporate group as the depositary. In cases in which the
depositary is not liable, shareholders may possibly be exposed to the risk of a sub-depositary becoming
bankrupt.

A Subfund may invest in markets in which the deposit and/or settlement systems are not yet fully
developed. The assets of the Subfunds traded on these markets and entrusted to these sub-depositaries
may possibly be exposed to risk in cases in which the depositary is not liable.

RISKS ASSOCIATED WITH CREDIT DEFAULT ("CDS") TRANSACTIONS: The purchase of CDS protection allows the
Company, on payment of a premium, to protect itself against the risk of default by an issuer. In the event
of default by an issuer, settlement can be effected in cash or in kind. In the case of a cash settlement, the
purchaser of the CDS protection receives from the seller of the CDS protection the difference between
the nominal value and the attainable redemption amount. Where settlement is made in kind, the purchaser
of the CDS protection receives the full nominal value from the seller of the CDS protection and in
exchange delivers to him the security which is the subject of the default, or an exchange shall be made
from a basket of securities. The detailed composition of the basket of securities shall be determined at
the time the CDS contract is concluded. The events which constitute a default and the terms of delivery
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of bonds and debt certificates shall be defined in the CDS contract. The Company can if necessary sell
the CDS protection or restore the credit risk by purchasing call options.

Upon the sale of CDS protection, the Subfund incurs a credit risk comparable to the purchase of a bond
issued by the same issuer at the same nominal value. In either case, the risk in the event of issuer default
is in the amount of the difference between the nominal value and the attainable redemption amount.

Aside from the general counterparty risk (see "Counterparty risks", above) upon conclusion of CDS
transactions there is also in particular a risk of the counterparty being unable to establish one of the
payment obligations which it must fulfil. The different Subfunds which use credit default swaps will ensure
that the counterparties involved in these transactions are selected carefully and that the risk associated
with the counterparty is limited and closely monitored.

RISKS ASSOCIATED WITH CREDIT SPREAD SWAP ("CSS") TRANSACTIONS: Concluding a CSS allows the
Company, on payment of a premium, to share the risk of default by an issuer with the counterparty of the
transaction concerned. A credit spread swap is based on two different securities with differently rated
default risks and normally a different interest rate structure. At maturity, the payment obligations of one
or another party of the transaction depend on the differing interest rate structures of the underlying
securities.

Aside from the general counterparty risk (see "Counterparty risks", above) upon conclusion of CSS
transactions, there is also in particular a risk of the counterparty being unable to establish one of the
payment obligations which it must fulfil.

RISKS ASSOCIATED WITH INFLATION SWAP TRANSACTIONS: The purchase of inflation swap protection helps the
Company to hedge a portfolio either entirely or partially from an unexpectedly sharp rise in inflation or to
draw a relative performance advantage therefrom. For this purpose, a nominal, non-inflation-indexed debt
is exchanged for a real claim that is linked to an inflation index. Upon conclusion of the transaction, the
inflation expected at this point is accounted for in the price of the contract. If actual inflation is higher than
that expected at the time the transaction was entered into and accounted for in the price of the contract,
the purchase of the inflation swap protection results in higher performance; in the opposite instance it
results in lower performance than if the protection had not been purchased. The functioning of the inflation
swap protection thus corresponds to that of inflation-indexed bonds in relation to normal nominal bonds.
It follows that by combining a normal nominal bond with inflation swap protection it is possible to
synthetically construct an inflation-indexed bond.

On the sale of an inflation swap protection, the Subfund enters into an inflation risk which is comparable
with the purchase of a normal nominal bond in relation to an inflation-indexed bond: If actual inflation is
lower than that expected at the time the transaction was entered into and accounted for in the price of the
contract, the sale of the inflation swap protection results in higher performance; in the opposite instance
it results in lower performance than if the protection had not been sold.

Aside from the general counterparty risk (see "Counterparty risks", above) upon conclusion of inflation
swap transactions, there is also in particular a risk of the counterparty being unable to establish one of
the payment obligations which it must fulfil.

RISKS INVOLVED IN CONTRACTS FOR DIFFERENCE (“CFD”): Unlike with direct investments, in the case of CFDs
the buyer may be liable for a considerably higher amount than the amount paid as collateral. The
Company will therefore use risk management techniques to ensure that the respective Subfund can sell
the necessary assets at any time, so that the resulting payments in connection with redemption requests
can be made from redemption proceeds and the Subfund can meet its obligations arising from contracts
for difference and other techniques and instruments.

OTHER RISKS/DERIVATIVES: The use of derivatives and other special investment techniques and financial
instruments also entails the risk that the valuations of financial products will differ as a result of different
approved valuation methods (model risks) and the fact that there is no absolute correlation between
derivative products and the underlying securities, interest rates, exchange rates and indexes. Numerous
derivatives, particularly the OTC derivatives, are complex and are frequently open to subjective valuation.
Inaccurate valuations can result in higher cash payment obligations to the counterparty or a loss in value
for a Subfund. Derivatives do not always fully reproduce the performance of the securities, interest rates,
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7.

7.1.

7.2.

7.2.1.

exchange rates or indexes which they are designed to reflect. The use of derivatives and other special
investment techniques and financial instruments by a Subfund may therefore in certain circumstances not
always be an effective means of achieving the Subfund's investment objective and may even prove
counterproductive. Under certain circumstances, the use of derivatives exposes the Subfunds to higher
risks. These risks may take the form of credit risk in relation to counterparties with which a Subfund enters
into transactions, performance risk, the risk that the derivatives will not be sufficiently liquid, the risk of a
mismatch between the change in value of the derivative and that of the underlying that the corresponding
Subfund is looking to replicate, or the risk of higher transaction costs than would have been incurred from
a direct investment in the underlying.

SUSTAINABILITY RISKS

GENERAL INFORMATION

In accordance with the regulation (EU) 2019/2088 on sustainability-related disclosures in the financial services
sector (Sustainable Finance Disclosure Regulation or SFDR), the Management Company and each of the
Investment Managers of the Subfunds have implemented sustainability risks of the Subfunds into their investment
decisions as set out in this section. NB: For the purposes of this section a sustainability risk means an
environmental, social or governance event or condition that, if it occurs, could cause an actual or a potential
material negative impact on the value of the investment. The prospective investors of any Subfund shall read this
section together with the relevant Special Part and note that any Subfund may deviate from these guidelines and
such deviations are further clarified in the respective Special Part.

SUSTAINABILITY RISKS AS PART OF THE INVESTMENT PROCESS

Investment Managers of each of the Subfunds have integrated sustainability risk factors as part of their investment
process. Integration of sustainability risk assessment to actual investment decisions aims to ensure that the risks
are considered similarly than all other risks that are integrated in the investment decision making. Investors shall
note that the assessment of sustainability risk does not mean that the investment manager aims to invest in assets
that are more sustainable than peers or even avoid investing in assets that may have public concerns about their
sustainability. Such integrated assessment shall consider all other parameters used by the investment manager
and it can e.g. be deemed that even a recent event or condition may have been overreacted in its market value.
Similarly, a holding in an asset subject to such material negative impact does not mean that the asset would need
to be liquidated. Furthermore, it is deemed that sustainability risks will similarly be assessed for investments that
are deemed to be sustainable, e.g. a ‘green bond’ will be subject to similar sustainability risks as a non-green bond
even where the other one is deemed to be more sustainable.

Investors should note that, if a Subfund (a) promotes environmental or social characteristics or a combination
thereof investing in companies that follow good governance practices; or (b) if a Subfund has a sustainable
investment as its objective such promotion or objective shall be further detailed in the Special Part of the Subfund.

INSTRUMENT SPECIFIC CONSIDERATIONS

(i) equity and equity-like instruments such as corporate bonds that are bound to the performance of the
company are deemed to be investments that inherently carry highest level of sustainability risks. The
market value of an equity instrument will often be affected by environmental, social or governance events
or conditions such as natural disasters, global warming, income inequality, anti-consumerism or
malicious governance. The Subfunds that invest or may invest heavily in equities will be deemed to have
inherently high level of sustainability risks.

(i) The market value of fixed-rate corporate bonds or other bonds that are not bound to the performance of
the company, will inherently carry same or similar sustainability risks. As such instruments are effectively
affected by the foreseen solvency of the company, the risks may be somewhat lower than in direct equity
instruments and in some cases the more long-term conditions do not affect the solvency as likely as
more sudden events do. The Subfunds that invest heavily in corporate bonds will be deemed to have
inherently moderate level of sustainability risks.
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(iii)

(v)

(vii)

(viii)

Government and other sovereign bonds are subject to similar sustainability risks as equities and
corporate bonds. While nations and other sovereign issuers are subject to seemingly sudden events, the
underlying conditions are often well-known and understood and already priced-in to the market value of
such assets. The Subfunds that invest mostly in government and other sovereign bonds will be deemed
to have an inherently low level of sustainability risks.

currencies, investments in currencies and the currency effect against the base currency of any Subfund,
regardless if such risk is hedged or not, shall not be subject to assessment of sustainability risk. The
market value fluctuations of currencies are deemed not to be affected by actions of any specific entity
where a materiality threshold could be exceeded by a single event or condition.

investments where the market value is solely bound to commodities are left outside of sustainability risk
assessment. While some commodities may inherently be subject to various sustainability risks, it looks
likely that the sustainability risks are either effectively priced-in in the market value of a commodity or
there is a lack of generally approved sustainability risk metrics.

Investment decisions in bank deposits and ancillary liquid assets will be subject to an assessment of
governance events which is an inherent part of the analysis for such instruments where the market value
of the asset is bound only or mostly to a counterparty risk were the counterparty fails to fulfill its usually
contractually or otherwise predetermined obligations.

investments in diversified indices, other UCIs and diversified structured products are generally
understood to be instruments where any event or condition in one underlying asset should unlikely have
a material impact on the investment due to the diversification. The sustainability risks of such instruments
are generally only assessed on a high level e.g. where such instrument has only or mostly underlying
assets that would be subject to same conditions or events.

sustainability risks derived from financial derivative instruments such as futures, forwards, options,
swaps etc. will be assessed based on the underlying of such derivative. Investors shall note that for the
purposes of this section, the sustainability risks are only assessed from the point of view of material
negative impact. This means that material positive impact will not be assessed. Consequently, it means
that any derivative instruments (even where not used purely for hedging purposes) that has a negative
correlation to the ultimate underlying asset e.g. short selling will not be subject to a risk assessment
where due to negative correlation a negative impact on the value of the underlying asset would not create
a negative impact on the market value of the asset.

Notwithstanding anything set out above, investments intended for hedging purposes will not be subject to additional
assessment of sustainability risks. The purpose of hedging is to fully or partially hedge against existing risks in the
portfolio of the Subfund and should generally not add to sustainability-related risks.

7.2.2. SUSTAINABILITY RELATED DATA

The Company has chosen not to enforce the investment managers of the Subfunds to use any specific metrics,
data or data providers in order to integrate sustainability risk as part of their investment decisions. The prospective
investors shall note that while sustainable finance is among the most important recent themes in the field of
investment management globally, and companies around the world have largely adopted different feasible,
defendable and verifiable practices in order to create public data and control mechanisms in order to verify such
data, the quality and availability of the data may still not be comparable with the general quality of more
standardised and traditional financial data that is presented in annual financial statements or other financial reports
that comply with any accounting standards the reliability of which has been tried and tested for a longer period of

time.

More information about the policies on integration of sustainability risks in the investment decision process and
information on adverse sustainability impacts is available on the website funds.gam.com.
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7.3.

8.

PRINCIPAL ADVERSE IMPACTS

The investment managers of each of the subfunds do not consider the “principal adverse impacts”, if any, in their
investment decisions if not otherwise specifically set out in the Special Part of the Subfund. Such impact is subject
to the perceived lack of reliable, high-quality data on these factors, which may often prevent the investment
managers from being able to decisively conclude the investment decision’s actual or potential adverse impact.

THE COMPANY
GENERAL INFORMATION

The Company is established as a "société d'investissement a capital variable" (SICAV) in the Grand Duchy of
Luxembourg under the current version of the 2010 Law. The Company is authorised to perform collective
investments in securities under Part | of the 2010 Law.

The Company was established on 26™ April 2000 for an indefinite period.

The Company is registered under number B-75.532 in the Luxembourg commercial and companies’ register. The
articles of association may be consulted and sent out on request. They were published in Luxembourg in the
Mémorial (nowadays: Recueil Electronique des Sociétés et Associations “RESA”) of 28" June 2000. The articles
of association were last amended on 25" July 2018.

The Company's registered office is 25, Grand-Rue, L-1661 Luxemburg.
MiNiMum CAPITAL

The Company's minimum capital is the equivalent to EUR 1,250,000 in Swiss Francs. If one or more Subfunds are
invested in shares of other Subfunds of the Company, the value of the relevant shares is not to be taken into
account for the purpose of verifying the statutory minimum capital. In the event that the capital of the Company
falls below two thirds of the minimum capital laid down by law, the Board of Directors of the Company is required
to submit the question of liquidation of the Company to a general meeting of shareholders within forty (40) days.
The general meeting may resolve the question of liquidation with a simple majority of the shareholders
present/represented (no quorum is required).

In the event that the capital of the Company falls below one-fourth of the minimum capital laid down by law, the
Board of Directors of the Company is required to submit the question of liquidation of the Company to a general
meeting of shareholders, which must be called within the same period. In this case, a liquidation may be resolved
by one-fourth of the votes of the shareholders present/represented at the general meeting (no quorum is required).

LIQUIDATION / MERGER

Under the terms of Articles 450-3 and 1100-2 of the 1915 Law, the Company may be liquidated with the approval
of the shareholders. The liquidator is authorised to transfer all assets and liabilities of the Company to a
Luxembourg UCITS against the issue of shares in that absorbing UCITS (in proportion to the Shares in the
Company in liquidation). Otherwise, any liquidation of the Company is carried out in accordance with Luxembourg
law. Any liquidation proceeds remaining to be distributed to the shareholders but which could not be distributed to
them at the end of the liquidation will be deposited, in favour of the respective beneficial owner/s, with the Caisse
de Consignation in Luxembourg in accordance with Article 146 of the 2010 Law.

In addition, the Company may resolve or propose the liquidation of one or several Subfunds or a merger of one or
several Subfunds with another Subfund of the Company or with another UCITS under Directive 2009/65/EC or with
a subfund within such other UCITS, as set out in more detail in the section "Redemptions of Shares".

INDEPENDENCE OF EACH SUBFUND

The Company assumes liability in respect of third parties for the obligations of each Subfund only with the
respective assets of the relevant Subfund. In the relationship between the shareholders, each Subfund is treated
as an independent unit and the obligations of each Subfund are assigned to that Subfund in the list of assets and
liabilities.
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THE BOARD OF DIRECTORS

Details of the Company’s Board of Directors are given in the section entitled “Organisation and management”. The
Company is managed under the supervision of the Board of Directors.

The articles of association contain no provisions with regard to the remuneration (including pensions and other
benefits) of the Board of Directors. The expenses of the Board of Directors are paid. Remuneration must be
approved by the shareholders in the general meeting.

9. CUSTODIAN

The Company has appointed State Street Bank International GmbH, Luxembourg Branch (“SSB-LUX”), as the
custodian bank (the “Custodian Bank”) of the Company with responsibility for:

a) Custody of the assets,
b) Monitoring duties,
c) Cash flow monitoring

in accordance with applicable Luxembourg law, the relevant CSSF circular and other applicable mandatory
provisions of the Regulation (hereinafter referred to as the “Luxembourg Regulation” in the respective current
version) and the Custodian Agreement, which was entered into between the Company and SSB-LUX (“Custodian
Agreement”).

A) CUSTODY OF THE ASSETS

In accordance with the Luxembourg Regulation and the Custodian Agreement, the Custodian Bank is responsible
for the safekeeping of the financial instruments that can be held in safekeeping and for the accounting and
verification of ownership of the other assets.

DELEGATION

Furthermore, the Custodian Bank is authorized to delegate its custodian obligations under the Luxembourg
Regulation to sub-custodians and to open accounts with sub-custodians, provided that (i) such delegation complies
with the conditions laid down by the Luxembourg Regulation - and provided such conditions are observed; and (ii)
the Custodian Bank will exercise all customary and appropriate care and expertise with regard to the selection,
appointment, regular monitoring and control of its sub-custodians.

B) MONITORING DUTIES

In accordance with the Luxembourg Regulation and the articles of association of the Company, as well as with the
Custodian Agreement, the Custodian Bank will:

(i ensure that the sale, issue, redemption, switching and cancellation of the Company's shares are
conducted in accordance with the Luxembourg Regulation and the articles of association of the
Company;

(i) ensure that the value of the Company's shares is calculated in accordance with the Luxembourg
Regulation;

(iii) execute the Management Company’s instructions, provided they do not conflict with the Luxembourg

Regulation and the articles of association of the Company;

(iv) ensure that in transactions concerning the Company's assets, any remuneration is remitted/forwarded
to the Company within the customary time limits;

(v) ensure that the Company's income is recorded in the accounts in accordance with the Luxembourg
Regulation and the articles of association of the Company.

C) CASH FLOW MONITORING
The Custodian Bank is obligated to perform certain monitoring duties with regard to cash flows as follows:

(i) reconciling all cash flows and conducting such reconciliation on a daily basis;
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(i) identifying cash flows which in its professional judgment are significant and in particular those which may
possibly not be in keeping with the Company's transactions. The Custodian Bank will conduct its
verification on the basis of the previous day's transaction statements;

(iii) ensuring that all bank accounts within the Company's structure have been opened in the name of the
Company;

(iv) ensuring that the relevant banks are EU or comparable banking institutions;

(v) ensuring that the monies that have been paid by the shareholders have been received and recorded on

bank accounts of the Company.

Current information on the Custodian, its duties, potential conflicts, a description of all depositary functions
delegated by the Custodian, a list of delegates and sub-delegates and the disclosure of all conflicts of interest that
may arise in connection with the delegation of duties are made available to the shareholders, upon request, by the
Custodian. Furthermore, a list of delegates and sub-delegates is available at www.statestreet.com/about/office-
locations/luxembourg/subcustodians.html.

CONFLICTS OF INTEREST

The Custodian Bank is part of an international group of companies and businesses that, in the ordinary course of
their business, act simultaneously for a large number of clients, as well as for their own account, which may result
in actual or potential conflicts. Conflicts of interest arise where the Custodian Bank or its affiliates engage in
activities under the Custodian agreement or under separate contractual or other arrangements. Such activities
may include:

(i providing nominee, administration, registrar and transfer agency, research, securities lending agent,
investment management, financial advice and/or other advisory services to the Company;

(i) engaging in banking, sales and trading transactions including foreign exchange, derivative, principal
lending, broking, market making or other financial transactions with the Company, either as principal and
in the interests of itself, or for other clients.

In connection with the above activities, the Custodian Bank or its affiliates:

(i) will seek to profit from such activities and are entitled to receive and retain any profits or compensation
in any form and are not bound to disclose to, the Company, the nature or amount of any such profits or
compensation including any fee, charge, commission, revenue share, spread, mark-up, mark-down,
interest, rebate, discount, or other benefit received in connection with any such activities;

(i) may buy, sell, issue, deal with or hold, securities or other financial products or instruments as principal
acting in its own interests, the interests of its affiliates or for its other clients;

(iii) may trade in the same or opposite direction to the transactions undertaken, including based upon
information in its possession that is not available to the Company;

(iv) may provide the same or similar services to other clients including competitors of the Fund;

(v) may be granted creditors’ rights by the Company which it may exercise.

The Company may use an affiliate of the Custodian Bank to execute foreign exchange, spot or swap transactions
for the account of the Company. In such instances the affiliate shall be acting in a principal capacity and not as a
broker, agent or fiduciary of the Company. The affiliate will seek to profit from these transactions and is entitled to
retain and not disclose any profit to the Company. The affiliate shall enter into such transactions on the terms and
conditions agreed with the Company.

Where cash belonging to the Company is deposited with an affiliate being a bank, a potential conflict arises in
relation to the interest (if any) which the affiliate may pay or charge to such account and the fees or other benefits
which it may derive from holding such cash as banker and not as trustee.

The Investment Manager or the Management Company may also be a client or counterparty of the Custodian Bank
or its affiliates.

The Company is paying a remuneration to SSB-LUX for its services, which is calculated on the net asset value of
the respective Subfund as per end of each month and which will be paid out subsequently every month. In addition,
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SSB-LUX is entitled to be reimbursed by the Company for its expenses as well as the fees charged by other
correspondent banks.

SSB-LUX is part of a company operating globally. In connection with the settlement of subscriptions and
redemptions and the fostering of business relations, data and information about customers, their business
relationship with SSB-LUX (including information about the beneficial owner) as well as, to the extent legally
permissible, information about business transactions may be transmitted to affiliated entities or groups of
companies of SSB-LUX abroad, to its representatives abroad or to the management company or the company.
These service providers and the management company or society are required to keep the information confidential
and use it only for the purposes for which they have been made available to them. The data protection laws in
foreign countries may differ from the Privacy Policy in Luxembourg and provide a lower standard of protection.

MANAGEMENT COMPANY

The Company is managed by GAM (Luxembourg) S.A. (the "Management Company"), which is subject to the
provisions of Chapter 15 of the 2010 Law.

The Management Company was established on 08 January 2002 for an unlimited period. The corporate capital
amounts to EUR 5,000,000. It is registered under the number B-85.427 in the Luxembourg commercial and
companies’ register, where copies of the articles of association are available for inspection and can be received
on request. The articles of association were last amended on 315t December 2015, as published in the “Mémorial”
(nowadays: Recueil Electronique des Sociétés et Associations “RESA”) in Luxembourg of 16" January 2016.

Aside from managing the Company, the Management Company administers additional undertakings for collective
investments.

CENTRAL ADMINISTRATION AGENT, PRINCIPAL PAYING AGENT, REGISTRAR AND TRANSFER
AGENT

SSB-Lux has been appointed to provide services as the central administration agent, principal paying agent, and
registrar and transfer agent.

The Company pays SSB-Lux remuneration for its services based on the net asset value of the respective Subfund
at the end of each month, payable monthly in arrears.

GENERAL INFORMATION ON INVESTMENT ADVISORY / INVESTMENT MANAGEMENT

The Company and the Management Company have authorised various specialist financial service providers as
investment advisers ("Investment Advisers") respectively investment managers (“Investment Managers”) to act for
one or more Subfunds in this function. The Investment Advisers respectively Investment Managers of each
Subfund are listed in the respective Special Part of the Prospectus under “Investment Adviser” respectively
“Investment Manager”.

The Investment Advisers can recommend investments for the respective Subfunds, taking into account their
investment objectives, policies and limits.

The Investment Managers are by implication entitled to execute investments for the respective Subfunds.

The Investment Advisers and Investment Managers may, in principle, seek assistance from associated companies
in the execution of their mandate while retaining responsibility and control, and are authorised to nominate sub-
advisers or sub-managers.

The Investment Advisers respectively Investment Managers receive a fee based on the net asset value of the
respective Subfund which is indicated under "Fees and costs” in the Special Part for each Subfund.

The Management Company is not obliged to enter into business with any broker. Transactions may be carried out
using the Investment Adviser or Investment Manager or companies associated with it, provided their terms and
conditions are comparable with those of other brokers or traders and regardless of their earning any profit from
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such transactions. Although the Company generally strives to achieve favourable and competitive commissions, it
is not obliged to always pay the cheapest brokerage fee or the most favourable margin.

PAYING AGENTS AND REPRESENTATIVES

The Company/Management Company has concluded agreements with various paying agents and/or
representatives concerning the provision of certain administrative services, the distribution of Shares or the
representation of the Company in various distribution countries. The fees charged by paying agents and
representatives will be borne by the Company, as agreed in each case. Furthermore, the paying agents and
representatives are entitled to the reimbursement of all reasonable costs that have been duly incurred in connection
with the performance of their respective duties.

The paying agents or (processing) establishments required by the local regulations on distribution specified in the
various distribution countries, for example correspondent banks, may charge the shareholder additional costs and
expenses, in particular the transaction costs entailed by customer orders, in accordance with the particular
institution's scale of charges.

DISTRIBUTORS

The Company/Management Company may, in accordance with the applicable laws, appoint distributors
("Distributors") responsible for the offering and selling of Shares of various Subfunds in all countries in which the
offering and selling of such Shares is permitted. The Distributors are authorised to retain a selling fee for the Shares
it markets, or else to waive all or part of the selling fee.

A Distributor is authorised, taking into account the applicable national laws and rules and regulations in the country
of distribution, to offer Shares in connection with savings plans.

In this respect, the Distributor is authorised in particular:

a) to offer savings plans of several years' duration, giving details of the conditions and features and of the
initial subscription amount and the recurrent subscriptions, which may fall below the minimum Share
subscriptions applicable in accordance with this Prospectus;

b)  to offer, in respect of selling, switching and redemption fees, more favourable terms and conditions for
savings plans than the maximum rates for the issue, switching and redemption of Shares otherwise quoted
in this Prospectus.

The terms and conditions of such savings plans, especially with regard to fees, are based on the law of the country
of distribution, and may be obtained from the local Distributor who offers such saving plans.

A Distributor is also authorised, taking into account the applicable national laws and rules and regulations in the
country of distribution, to include Shares in a fund-linked life insurance as an investment component, and to offer
Shares in such indirect form to the public. The legal relationship between the Company/Management Company,
the Distributor/insurance company and the shareholders/policyholders is governed by the life insurance policy and
the applicable laws.

The Distributors and SSB-Lux must at all times comply with the provisions of the Luxembourg law on the prevention
of money laundering, and in particular the law of 7t July 1989, which amends the law of 19" February 1973 on the
sale of drugs and the combat against drug dependency, the law of 12" November 2004 on the combat against
money laundering and terrorist financing and of the law of 5" April 1993 on the financial sector, as amended, as
well as other relevant laws passed by the government of Luxembourg or by supervisory authorities.

Subscribers of Shares must inter alia prove their identity to the Distributor respectively SSB-Lux or the Company,
whichever accepts their subscription request. The Distributor respectively SSB-Lux or the Company must request
from subscribers the following identity papers: in the case of natural persons a certified copy of the passport/identity
card (certified by the Distributor or the local government administration); in the case of companies or other legal
entities a certified copy of the certificate of incorporation, a certified copy of the extract from the commercial register,
a copy of the latest published annual accounts, the full name of the beneficial owner.
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The Distributor must ensure that the aforementioned identification procedure is strictly applied. The Company and
the Management Company may at any time require confirmation of compliance from the Distributor or SSB-Lux.
SSB-Lux checks compliance with the aforementioned rules in all subscription/redemption requests which it
receives from Distributors in countries with non-equivalent anti money laundering regulations. In case of doubt as
to the identity of the party applying for subscription or redemption because of inadequate, inaccurate or lack of
identification, SSB-Lux is authorised, without involving costs, to suspend or reject subscription/redemption requests
for the reasons cited above. Distributors must additionally comply with all provisions for the prevention of money
laundering which are in force in their own countries.

CO-MANAGEMENT

In order to reduce current administration costs and achieve broader asset diversification, the Company may decide
to manage all or part of a Subfund’s assets together with the assets of other Luxembourg UCIs managed by the
same Management Company or, as the case may be, by the same investment manager, and established by the
same promoter, or have some or all Subfunds co-managed. In the following paragraphs, the words “co-managed
units” refer generally to all Subfunds and units with or between which a given co-management arrangement exists,
and the words “co-managed assets” refer to the total assets of those co-managed units managed under the same
arrangement.

Under the co-management arrangement, investment and realisation decisions can be made on a consolidated
basis for the co-managed units concerned. Each co-managed unit holds a part of the co-managed assets
corresponding to its net asset value as a proportion of the total value of the co-managed assets. This proportional
holding is applicable to each category of investments held or acquired under co-management, and its existence
as such is not affected by investment and/or realisation decisions. Additional investments will be allocated to the
co-managed units in the same proportion, and sold assets deducted pro rata from the co-managed assets, held
by each co-managed unit.

When new Shares are subscribed in a co-managed unit, the subscription proceeds will be allocated to the co-
managed units in the new proportion resulting from the increase in the net asset value of the co-managed units to
which the subscriptions have been credited, and all categories of investments will be changed by transferring
assets from one co-managed unit to the other and thus adapted to the changed situation. Similarly, when Shares
in a co-managed unit are redeemed, the required cash may be deducted from the cash held by the co-managed
units accordingly, to reflect the changed proportions resulting from the reduced net asset value of the co-managed
unit to which the redemptions were charged, and in such cases all categories of investments will be adapted to the
changed situation. Shareholders should therefore be aware that a co-management arrangement may cause the
composition of the Subfund’s portfolio to be influenced by events caused by other co-managed units, such as
subscriptions and redemptions. Provided there are no other changes, subscriptions of Shares in a unit with which
a Subfund is co-managed will lead to an increase in that Subfund’s cash. Conversely, redemptions of Shares in a
unit with which a Subfund is co-managed will lead to a reduction in that Subfund’s cash. However, subscriptions
and redemptions may be held in the specific account opened for each co-managed unit outside the co-
management arrangement and through which subscriptions and redemptions must pass. The possibility of large
payments and redemptions being allocated to such specific accounts together with the possibility of a Subfund
ceasing to participate in the co-management arrangement at any time, prevent changes in a Subfund’s portfolio
caused by other co-managed units if these changes are likely to adversely affect the Subfund and the shareholders.

If a change in the composition of a Subfund’s assets as a result of redemptions or payments of charges and costs
relating to another co-managed unit (i.e. not attributable to the Subfund) would cause a breach of the investment
restrictions applying to that Subfund, the assets concerned will be excluded from the co-management arrangement
before the changes are carried out, so that they are not affected by the resulting changes.

Co-managed assets of a Subfund may be co-managed only with assets which are to be invested in accordance
with investment objectives and investment policy compatible with those of the relevant Subfund’s co-managed
assets, to ensure that investment decisions are fully compatible with the Subfund’s investment policy. Co-managed
assets of a Subfund may be managed jointly only with assets for which the custodian bank also acts as custodian,
to ensure that the custodian bank can fully comply with its functions and responsibilities under the 2010 Law on
undertakings for collective investment. The custodian bank must always keep the Company’s assets separate from
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those of other co-managed units, and must therefore always be able to identify the Company’s assets. As co-
managed units may follow an investment policy which is not completely the same as that of a Subfund, the joint
policy applied may be more restrictive than that of the Subfund.

The Company may end the co-management arrangement at any time and without prior notice.

Shareholders may contact the Company’s registered office at any time for information on the percentage of assets
which is co-managed, and the units with which such co-management exists at the time of their inquiry. Annual and
semi-annual reports are also required to specify the composition and percentage proportions of co-managed
assets.

DESCRIPTION OF SHARES

GENERAL

Shares in the Company have no par value. The Company will issue, for each Subfund, only registered shares. No
bearer shares will be issued. Ownership of registered Shares is demonstrated by the entry into the book of
registered shareholders. As a matter of principle, no physical share certificates will be issued. A share
acknowledgement will be issued and sent to the shareholder. Shares are also issued in fractions which are rounded
up or down to three decimal places.

In addition, within each Subfund it is possible to issue distributing and accumulating Shares. Distributing Shares
entitle the shareholder to a dividend as determined at the general meeting of shareholders. Accumulating Shares
do not entitle the shareholder to a dividend. When dividend payments are made, the dividend amounts are
deducted from the net asset value of the distributing Shares. The net asset value of the accumulating Shares, on
the other hand, remains unchanged.

Each Share grants a right to part of the profits and result of the Subfund in question. Unless the articles of
association or the law provide otherwise, each Share entitles the shareholder to one vote, which he may exercise
at the general meeting of shareholders or the separate meetings of the Subfund in question either in person or
through a proxy. The Shares do not include rights of priority or subscription rights. Nor are they now or will in the
future be associated with any outstanding options or special rights. The Shares are transferable without restriction
unless the Company, in accordance with the articles of association of the Company, has restricted ownership of
the Shares to specific persons or organisations ("restricted category of purchasers").

SHARE CATEGORIES

In the corresponding Special Part of the Prospectus, the Company may also specify the issue of different Share
Categories with different minimum subscription amounts, dividend policies, fee structures and currencies.

Where a Share Category is offered in a currency other than that of the Subfund concerned, it must be identified as
such. For these additional Share Categories the Company may, in relation to the Subfund concerned, hedge the
Shares in these Share Categories against the currency of the Subfund. Where such currency hedging is applied,
the Company may, in relation to the Subfund concerned and exclusively for this Share Category, perform foreign
exchange forward transactions, currency futures transactions, currency options transactions and currency swaps,
in order to preserve the value of the currency of the Share Category against the currency of the Subfund. Where
such transactions are performed, the effects of this hedging shall be reflected in the net asset value and hence in
the performance of the Share Category. Similarly, any costs due to such hedging transactions shall be borne by
the Share Category in which they were incurred. Such hedging transactions may be performed regardless of
whether the currency of the Share Category rises or falls in relation to the currency of the Subfund. Therefore,
where such hedging is carried out, it may protect the shareholder in the corresponding Share Category against a
fall in the value of the currency of the Subfund relative to the currency of the Share Category, though it may also
prevent the shareholder from profiting from an increase in the value of the currency of the Subfund. Shareholders’
attention is drawn to the fact that complete protection cannot be guaranteed. Furthermore no guarantee can be
given that the shareholders of the hedged Share Categories will not be exposed to influences of currencies other
than the currency of the Share Category concerned.

Notwithstanding the provision of the preceding paragraph concerning the exclusive assignment of the executed
transactions to a particular Share Category, it cannot be ruled out that hedging transactions for one Share Category
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of a Subfund may have a negative influence on the net asset value of the other Share Categories of the same
Subfund since there is no legal exclusion of liability for financial obligations between the individual Share
Categories.

The Board of Directors of the Company may decide to issue new or further Share Categories for all Subfunds in
currencies other than the respective currency of the Subfund. The date of the initial issue and the initial issue price
of such additional Share Categories may be consulted on www.funds.gam.com.

ISSUE OF SHARES
GENERAL INFORMATION ON THE ISSUE
The Shares are offered for sale on each valuation day following the initial issue.

Subscription requests can either be sent to one of the Distributors, which will forward them to SSB-Lux, or directly
to the Company (attn. of SBB-Lux, registrar and transfer agent, 49, Avenue J.F. Kennedy, L-1855 Luxembourg)
(see below, subtitle “Nominee Service”).

The application procedure (application and confirmation, registration) is laid down in the Special Part under the
title “Application procedure”.

All subscriptions for Shares in Subfunds received by SSB-Lux no later than 15:00 local time in Luxembourg (the
cut-off time) on a valuation day (as defined in the section entitled “Calculation of net asset value”) will be treated
at the Issue Price determined on the following valuation day, as far the Special Part does not provide for provisions
which derogate here from. Subscriptions received by SSB-Lux after this time are covered by the Issue Price of the
valuation day after the following valuation day. To ensure punctual transmission to SSB-Lux, applications placed
with Distributors in Luxembourg or abroad may be subject to earlier cut-off times for the delivery of subscription
applications. These times can be obtained from the Distributor concerned.

The Company or the Management Company may set different cut-off times for certain groups of shareholders, for
example, for shareholders in countries in which this is justified by a different time zone. If such times are set, the
valid cut-off time must, as a matter of principle, be earlier than the time at which the net asset value in question is
calculated. Different cut-off times may be agreed separately either with the countries concerned or be published in
an appendix to the Prospectus or another marketing document used in the countries concerned.

Hence, Shares are subscribed for an unknown net asset value (forward pricing).

Notwithstanding that, the Company or the Management Company may instruct the Transfer Agent not to consider
subscription requests as received until the total subscription amount has been received by the custodian bank
(“Cleared funds settlement”). Applications received on the same valuation day shall be treated equally.
Subscriptions effected according to this procedure will be based on the Issue Price of the valuation day after receipt
of the subscription amount by the custodian bank.

ISSUE PRICE / SELLING FEE

The Issue Price is based on the net asset value per Share on the applicable valuation day, and the Issue Price is
determined or rounded in accordance with the principles detailed in the relevant Special Part of the Subfund in
question, plus a possible selling fee imposed by the Distributor or the Company. The Special Part may provide for
specific price determination procedures (e.g. “Swing Pricing”). Further information about the issue price may be
requested at the registered seat of the Company.

The selling fees payable to a Distributor or to the Company will be expressed as a percentage of the amount
invested and may amount to a maximum of 5% of the relevant net asset value, and all comparable trades by the
Company within a Subfund on one particular day may only be charged the same percentage of the amount invested
if the selling fee in question is payable to the Company.

In addition, a Distributor — according to the provisions in the relevant Special Part — is entitled to offer the Shares
without a selling fee ("no-load"), and in return, to charge a redemption fee of up to 3% of the relevant net asset
value. The maximum selling and redemption fees may be set at a lower level for each Subfund in the respective
Special Part.
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In the case of larger transactions, the Distributor and the Company may waive all or part of the selling fee to which
they are entitled. As far as the selling fee is payable to the Company, it may, on a particular day and as regards
comparable trades within a Subfund, be levied only at the same percentage.

MINIMUM INVESTMENT

The minimum investment corresponds to the minimum amounts set out in the Special Part relating to the Subfund
and/or the minimum number of Shares otherwise determined by the Board of Directors and set out in the relevant
Special Part.

PAYMENTS

In principle, shareholders will be recorded in the register on the day on which the subscription is booked. Thereby,
the total amount of the subscription must be credited to the specified account in the currency of the Subfund,
respectively the relevant Share Categories, during the initial subscription period, within the number of Luxembourg
banking days laid down in the relevant Special Part, and after this period within the number of Luxembourg banking
days laid down in the Special Part or in accordance with any particular national regulations after the valuation day
in question. The Company and the Management Company are entitled without further ado, to re-process or
retroactively refuse subscriptions for which the amount subscribed for is not credited within the specified term.

However, if the Company or the Management Company have instructed the Transfer Agent to only consider
subscriptions as received once the total amount subscribed has been credited to the Custodian (“Cleared funds
settlement”), then the shareholders will be recorded in the register on such day on which the receipt of the amount
subscribed is booked.

The subscriber should instruct his bank to transfer the amount due to the SSB-Lux currency account indicated
below for the beneficiary, MULTIPARTNER SICAV, together with the exact identity of the subscriber(s), the
Subfund(s) of which Shares are to be subscribed, and (if applicable) the currency and Share Category within the
Subfund to be subscribed.

Payments in the respective currencies must have been credited to the following accounts on the day indicated for
this purpose in the Special Part. In case payments are credited late, the subscriber may be charged debit interest,
if applicable:

CURRENCY | CORRESPONDENCE BANK ACCOUNT NUMBER IN FAVOUR OF

BOFAAUSX

AUD ) 16830018 GAM (Luxembourg) S.A.
(Bank of America, Sydney)
BOFACH2X

CHF ) ) CH45 0872 6000 0401 0701 6 GAM (Luxembourg) S.A.
(Bank of America Zurich)
BOFADEFX

EUR ) DE40 5001 0900 0020 0400 17 GAM (Luxembourg) S.A.
(Bank of America Frankfurt)
BOFAGB22

GBP ) GB24 BOFA 1650 5056 6840 14 GAM (Luxembourg) S.A.
(Bank of America London)
BOFAJPJX

JPY 6064 22747-012 GAM (Luxembourg) S.A.
(Bank of America Tokyo) (Lux urg)
BOFASG2X

SGD 6212 59535-018 GAM (Luxembourg) S.A.
(Bank of America Singapore) (Lux urg)
BOFAUS3N

uUsD ) 6550068052 GAM (Luxembourg) S.A.
(Bank of America New York)

After settlement of the subscription request, an order confirmation will be issued which will be sent to the
shareholder on the day after settlement of the order, at the latest.

IN-KIND CONTRIBUTION

In exceptional cases, a subscription can have the form of an in-kind contribution, in whole or in part, whereby the
composition of the in-kind contribution must be consistent with the investment limits described in the General Part
and with the investment objectives and policy described in the respective Special Part. Furthermore, the valuation
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of the in-kind contribution must be confirmed independently by the Company’s auditor. The costs incurred in
connection with in-kind contributions (mainly for the independent audit report) will be borne by the investors
contributing in kind.

NOMINEE SERVICE

Investors can subscribe Shares directly from the Company. Investors may also purchase Shares in a Subfund by
using the nominee services offered by the relevant Distributor or its correspondent bank. A Distributor or its
correspondent bank domiciled in a country having equivalent anti money laundering regulations then subscribes
and holds the Shares as a nominee in its own name but for the account of the investor. The Distributor or
correspondent bank then confirms the subscription of the Shares to the investor by means of a letter of
confirmation. Distributors that offer nominee services are either domiciled in countries having equivalent anti money
laundering regulations or execute transactions through a correspondent bank domiciled in a country having
equivalent anti money laundering regulations.

Investors who use a nominee service may issue instructions to the nominee regarding the exercise of votes
conferred by their Shares as well as request direct ownership by submitting an appropriate request in writing to the
relevant Distributor or custodian bank.

The Company draws investors’ attention to the fact that each investor can only assert his/her investor’s rights (in
particular the right to take part in shareholders’ meetings) in their entirety directly against the Company if the
investor him-/herself is enrolled in his/her own name in the Company’s register of shareholders. In cases where
an investor makes his/her investment in the Company via an intermediary, which makes the investment in its own
name but for the investor's account, not all investor’s rights can necessarily be asserted by the investor directly
against the Company. Investors are advised to obtain information on their rights.

RESTRICTIONS

The Company retains the right to reject subscriptions in full or in part. In this case, any payments or credits already
made would be returned to the subscriber.

In addition, the Company or the Management Company may refuse to accept new applications from new investors
for a specific period if this is in the interests of the Company and/or shareholders, including in situations where the
Company or a Subfund have reached a size such that they can no longer make suitable investments.

Subscriptions and redemptions are made for investment purposes only. Neither the Company nor the Management
Company nor SSB-Lux will permit late trading, market timing or any other excessive trading practices. Such
practices may be detrimental to the performance of the Company or the Subfunds, thereby interfering with the
management of the portfolio. To minimise these negative consequences, SSB-Lux and the Company may refuse
subscription and switching applications from investors whom they believe to be carrying out, or to have carried out,
such practices or whose practices would adversely affect the other shareholders.

The Company/Management Company may also compulsorily redeem the Shares of a shareholder engaging in or
having engaged in such practices. It shall not be liable for any gain or loss resulting from such rejected applications
or compulsory redemptions.

The application procedure (application and confirmation, certificates and registration) is described in the Special
Part of the Subfund under "Application procedure".

REDEMPTION OF SHARES
GENERAL INFORMATION ON REDEMPTIONS

The shareholder must address an application for redemption of Shares to SSB-Lux in writing, either directly or
through a Distributor, no later than 15:00 Luxembourg local time ("fixed time" or cut-off time) on the day before the
valuation day on which the Shares are to be redeemed. To ensure punctual forwarding to SSB-Lux, applications
placed with Distributors in Luxembourg or abroad may be subject to earlier cut-off times for the delivery of
redemption applications. These times can be obtained from the Distributor concerned.

The Company or the Management Company may set different cut-off times for certain groups of shareholders, for
example, for shareholders in countries in which this is justified by a different time zone. If such times are set, the
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valid cut-off time must, as a matter of principle, be earlier than the time at which the net asset value in question is
calculated. Different cut-off times may be agreed separately either with the countries concerned or be published in
an appendix to the Prospectus or another marketing document used in the countries concerned.

Hence, Shares are redeemed for an unknown net asset value (forward pricing).

A correctly submitted application for redemption is irrevocable, except in the case of and during the period of a
suspension or postponement of redemptions.

Applications for redemption which are received by the Company after the cut-off time are executed one valuation
day later, subject to the restriction that the Company is not obliged to redeem more than 10% of the outstanding
Shares of a Subfund on one valuation day or within any period of seven consecutive valuation days. After
settlement of the redemption request, an order confirmation will be issued which will be sent to the shareholder on
the day after settlement of the order, at the latest.

If, upon execution of a redemption application for part of the Shares of a Subfund, the total number of Shares held
in one of these Subfunds falls below a minimum amount set out in the respective Special Part, or below the
minimum number otherwise determined by the Board of Directors, the Company is entitled to redeem all remaining
Shares in that Subfund owned by that particular shareholder.

Payments are normally made in the currency of the relevant Subfund or Share Category within five (5) bank
business days in Luxembourg either after the valuation day concerned or the date on which the Share certificates
are returned to the Company, should this be later.

The value of Shares at the time of redemption may be higher or lower than their purchase price depending on the
market value of the assets of the Company at the time of purchase/redemption. All redeemed Shares are cancelled.

REDEMPTION PRICE / REDEMPTION FEE

The price of each Share offered for redemption ("Redemption Price") is based on the net asset value per Share in
the relevant Subfund on the applicable valuation day, determined or rounded in accordance with the principles set
out in the relevant Special Part. The Special Part may provide for specific price determination procedures (e.g.
“Swing Pricing”). In order to allow the Redemption Price to be calculated on the valuation day, the Company must
have received the redemption application and the Share certificates where these had been sent to the shareholder.
If no selling fee has been charged ("no-load") the Distributor can charge a redemption fee of up to 3% of the
applicable net asset value per Share, provided this is specified in the corresponding Special Part of the Prospectus.
The maximum redemption fee can be specified lower for each Subfund in the Special Part of the Prospectus.

The Redemption Price may be obtained from the registered office of the Company or from one of the Distributors
and is published in the relevant publication media.

REDEMPTION IN KIND

In special cases, the Company's Board of Directors, upon request or with the approval of a shareholder, may
decide to pay the redemption proceeds to the shareholder in the form of a full or partial redemption in kind. It must
be ensured that all shareholders are treated equally, and the Company's auditor must make an independent
confirmation of the valuation of the payment in kind.

SUSPENSION OF REDEMPTIONS

The Company is not obliged to redeem more than 10% of all issued Shares in a Subfund on one valuation day or
within a period of seven (7) consecutive valuation days. For the purposes of this provision, the switching of Shares
of a Subfund is deemed to constitute redemption of the Shares. If, on any valuation day or over a period of seven
(7) consecutive valuation days, the number of Shares for which redemption is requested is greater than indicated
above, the Company may postpone the redemptions or switches until the seventh valuation day thereafter. Such
applications for redemption/switching will take precedence over applications received subsequently. For this
purpose, the switching of Shares of a Subfund is deemed to constitute redemption.

If the calculation of the net asset value is suspended or redemption is postponed, Shares offered for redemption
will be redeemed on the next valuation day after the suspension of valuation or the postponement of redemption
has ended at the net asset value applying on that day, unless the redemption request has previously been revoked
in writing.
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LIQUIDATION OF SUBFUNDS

If, during a period of sixty (60) consecutive valuation days, the total net asset value of all outstanding Shares of
the Company is less then twenty-five million Swiss francs (CHF 25 million) or the equivalent in another currency,
the Company may, within three (3) months after the occurrence of such a situation, notify all shareholders in writing,
upon appropriate notification, that after this time all the Shares will be redeemed at the net asset value on the
valuation day therefore determined, less the trading and other fees determined and/or estimated by the Board of
Directors, as described in the Prospectus, and the liquidation costs. This remains subject to the legal provisions
concerning the liquidation of the Company.

If, during a period of sixty (60) consecutive days, the net asset value of a Subfund, for whatever reason, falls below
ten (10) million Swiss francs (CHF million) or the equivalent in another Subfund currency, or if the Board of Directors
deems it necessary because of changes in the economic or political circumstances that affect the Subfund, or if it
is in the shareholders’ interests, the Board of Directors may redeem all, but not some, of the Shares of the Subfund
concerned on the valuation day therefor determined at a Redemption Price which reflects the estimated realisation
and liquidation costs for the termination of the Subfund concerned, without applying any other redemption fee. The
liquidation of a Subfund in conjunction with the compulsory redemption of all affected Shares for reasons other
than those indicated in the previous paragraph, may only be carried out with the prior agreement of the
shareholders in the Subfund to be liquidated at a meeting of shareholders of the Subfund in question, convened in
accordance with the regulations. Such resolution may be passed with no quorum requirement and with a majority
of 50% of Shares attending/represented.

The Company must inform the shareholders about the liquidation. Such notification will be made by letter and/or,
where applicable, in the form stipulated by the applicable law of the countries in which the shares are distributed.

Liquidation proceeds which, at the end of the liquidation of a Subfund, could not be paid out to the shareholders,
will be deposited in favour of the respective beneficial owner/s with the Caisse de Consignation in Luxembourg
and forfeit after thirty (30) years, in accordance with Article 146 of the 2010 Law.

MERGER OF SUBFUNDS

Furthermore, the Board of Directors may, after having notified the shareholders concerned in advance and in the
manner required by law, merge a Subfund with another Subfund of the Company or with another UCITS under
Directive 2009/65/EC, or with a subfund within such other UCITS.

A merger resolved by the Board of Directors and which is to be carried out in accordance with the provisions of
chapter 8 of the 2010 Law is binding upon expiry of a 30—day period running from the corresponding notification of
the shareholders concerned. During this notification period, the shareholders may have their Shares redeemed by
the Company with no redemption fee, with the exception of the amounts retained by the Company to cover the
costs connected with disinvestments. The above-mentioned period shall end five (5) banking days prior to the
valuation day that is applicable for the merger.

A merger of one or more Subfunds as a result of which the SICAV ceases to exist must be resolved by the general
meeting and be recorded by the notary public. No quorum is necessary for such resolutions and a simple majority
of the shareholders present or represented shall suffice.

MERGER OR CLOSURE OF SHARE CATEGORIES

Furthermore, the Board of Directors may, after having notified the shareholders concerned in advance, close or
merge a Share Category with another Share Category of the Company. A merger of Share Categories is effected
on the basis of the net asset value on the valuation day that is applicable for the merger and is confirmed by the
auditor of the Company.

19. SWITCHING OF SHARES

In principle, each shareholder is entitled to apply to switch some or all of his Shares for Shares in another Subfund
on a valuation day which is a valuation day for both Subfunds, and to switch within a Subfund from Shares of one
Share Category to Shares of another Share Category, on the basis of the switching formula below and in
accordance with the principles laid down for each Subfund by the Board of Directors.
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The Board of Directors may regulate for each Subfund and for each Share Category the possibility of switching in
greater detail by means of regulations concerning limitations and restrictions with regard to the frequency of
applications for switching, the Subfunds in question, and the levying of any switching fee, described more fully in
the Special Part in the section "Switching of Shares".

Shares can be switched on any valuation day at the Issue Price valid on that date, provided the application for
switching is received by SSB-Lux by 15:00 Luxembourg time (cut-off time) at the latest on the day preceding the
valuation day. The provisions relating to the cut-off time and forward pricing also apply concerning switching of
Shares (cf. the sections "Issue of Shares" and "Redemption of Shares").

Applications should be addressed either directly to the Company (attn. of SBB-Lux, registrar and transfer agent,
49, Avenue J.F. Kennedy, L-1855 Luxembourg) or to one of the Distributors. The application must contain the
following information: the number of Shares in the old and new Subfunds resp. the old and new Share Categories
and the value ratio according to which the Shares in each Subfund resp. in each Share Category are to be divided
if more than one new Subfund resp. Share Category is intended.

The Company applies the following formula to calculate the number of Shares into which the shareholder would
like to convert his holding:

_ [(BxC)-E]xF

A
D
where:
= Number of Shares to be issued in the new Subfund(s) resp. Share Category(ies);
B = Number of Shares in the Subfund(s) resp. Share Category(ies) originally held
C = Redemption Price per Share of the Subfund(s) resp. Share Category(ies) originally held, less any
selling costs;
= Issue Price per Share of the new Subfund(s) resp. Share Category(ies), less reinvestment costs;
= Switching fee, if any (maximum 2% of net asset value) - whereby comparable switching requests on
the same day are charged the same switching fee;
F = exchange rate; if the old and new Subfunds resp. Share Categories have the same currency, the

exchange rate is 1.

Any switching fee has to be paid by the investor in favour of the respective Distributor.

DIVIDENDS

The Board of Directors proposes to the General Meeting of Shareholders an appropriate annual dividend for the
distribution shares of the Subfunds, taking into account the following aspects:

- the net income generated by the Subfund (e.g. interest, dividends, other income);
- the capital and foreign exchange gains generated by the Subfund.

The capital of the Company must not fall below the minimum level. The Board of Directors may determine interim
dividends with the same restriction. The amount of dividends paid is not fixed in advance and may vary according
to economic and other circumstances.

If the income/capital gains achieved in the respective Subfund are insufficient, the capital may be used to pay the
dividend. This may, in certain circumstances, reasonably maintain a constant payment per Share. It is noted that
the Subfunds of the Company are managed in accordance with the stated investment objectives in the interest of
all shareholders. Shareholders should note in this regard that the payment of dividends from the capital represents
a withdrawal of part of the amount originally invested or capital gains attributable to the original investment.
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Distributions will result in a decrease in the Net Asset Value of the Shares concerned. The Company reserves the
right to change its distribution policy at any time.

In the case of Accumulation Shares, no distributions are made but the values allocated to the Accumulation Shares
remain reinvested in favour of their shareholders.

The dividends fixed are published on www.funds.gam.com and, as the case may be, in other media designated by
the Company from time to time.

Distributions take place, in principle, within one month from the fixing of the dividend in the currency of the Subfund
or Share Category concerned. At the request of a shareholder holding distributing Shares, the dividends may also
be paid in another currency established by the Management Company, using the exchange rates applicable at the
time and at the expense of the shareholder. Dividends for distributing Shares are paid to the shareholders entered
in the Company's book of registered shareholders.

Claims for dividends which have not been asserted within five (5) years from distribution shall forfeit and revert to
the Subfund in question.

CALCULATION OF NET ASSET VALUE

The net asset value of a Subfund and the net asset value of the Share Categories issued within that Subfund are
determined in the relevant currency on every valuation day — as defined below — except in the cases of suspension
described in the section "Suspension of calculation of net asset value, and of the issue, redemption and switching
of Shares". The valuation day for each Subfund will be, as far as the Special Part does not provide for a different
regulation regarding a certain Subfund, each bank business day in Luxembourg which is not a normal public holiday
for the stock exchanges or other markets which represent the basis for valuation of a major part of the net assets
of the corresponding Subfund, as determined by the Company. The total net asset value of a Subfund represents
the market value of its assets less its liabilities (the “assets of the Subfunds”). The net asset value per Share of a
Share Category of a Subfund is determined by dividing the total of all assets allocated to that Category, minus the
liabilities allocated to that category, by all outstanding Shares of the same Category of the relevant Subfund. The
net asset values of the Subfunds are calculated in accordance with the valuation regulations and guidelines
(“valuation regulations”) laid down in the articles of association and issued by the Board of Directors.

The valuation of securities held by a Subfund and listed on a stock exchange or on another regulated market is
based on the last known listing price on the principal market on which the securities are traded, using a procedure
for determining prices accepted by the Board of Directors.

The valuation of securities whose listing price is not representative as well as all other eligible assets (including
securities not listed on a stock exchange or traded on a regulated market) is based on their probable realisation
price determined with care and in good faith by or, if applicable, under the supervision of the Board of Directors.

All assets and liabilities in a currency other than that of the Subfund in question are converted using the exchange
rate determined at the time of valuation.

The net asset value determined per Share in a Subfund is considered final and binding once it is confirmed by the
Board of Directors or an authorised member of the Board of Directors/authorised representative of the Board of
Directors, except in the case of a manifest error.

In its annual reports, the Company must include audited consolidated annual reports for all Subfunds in Swiss
Francs.

If, in the opinion of the Board of Directors, and as a result of particular circumstances, the calculation of the net
asset value of a Subfund in the applicable currency is either not reasonably possible or is disadvantageous for the
shareholders in the Company, the calculation of the net asset value, the Issue Price and the Redemption Price
may temporarily be carried out in another currency.

Valuation of the derivatives and structured products used in any of the Subfunds is performed on a regular basis
by use of the mark-to-market principle, in other words at the last available price.
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23.

SUSPENSION OF CALCULATION OF NET ASSET VALUE, AND OF THE ISSUE, REDEMPTION AND
SWITCHING OF SHARES

The Company may temporarily suspend the calculation of the net asset value of each Subfund, and the issue,
redemption and switching of Shares of a Subfund in the following circumstances:

a) where one or more stock exchanges or other markets which are the basis for valuing a significant
part of the net asset value are closed (apart from on normal public holidays), or where trading is
suspended;

b) where in the opinion of the Board of Directors it is impossible to sell or to value assets as a result of
particular circumstances;

c) where the communication technology normally used in determining the price of a security of the
Subfund fails or provides only partial functionality;

d) where the transfer of moneys for the purchase or sale of investments of the Company is impossible;

e) in the event of a merger of a Subfund with another Subfund or with another UCITS (or a subfund

thereof), if this appears justified for the purpose of protecting the shareholder;

f) if, owing to unforeseeable circumstances, a large volume of redemption applications has been
received and, as a result, the interests of the shareholders remaining in the Subfund are endangered
in the opinion of the Board of Directors; or

9) in the case of a resolution to liquidate the Company: on or after the date of publication of the first
calling of a general meeting of shareholders for the purpose of such resolution.

The Company’s articles of association provide that the Company must immediately suspend the issue and
switching of Shares when an event resulting in liquidation occurs or such is required by the CSSF. Shareholders
having offered their Shares for redemption or for switching will be notified of any suspension in writing within seven
(7) days, and of the ending of suspension immediately.

FEES AND COSTS
LumMP-Sum FEE OR MANAGEMENT FEE

For the activity of the Management Company, the custodian bank, the central administration agent, the principal
paying agent, the registrar and transfer agent, the Investment Advisor respectively Investment Manager,
representative and distributors (if applicable), as well as for other advisory and supporting activities, an annual
general maximum fee ("lump-sum fee") is raised on the basis of the net asset value of the respective Subfund and
charged to the respective Subfund.

As an alternative to the lump-sum fee described in the paragraph above, every Special Part of the Prospectus can
describe, that on the basis of the net asset value of the respective Subfund, an annual maximum fee is charged to
the Subfund for the administration and advice concerning the portfolio as well as for administration and distribution
services connected thereto (“Management Fee”). In the case of a management fee, the remuneration of the
Management Company, the custodian bank, the central administration, the principal paying agent, the registrar
and transfer agent amounts to not more than 0.30% p.a. (“Servicing Fee”). Where this is expressly foreseen in
the Special Part, the Servicing Fee may amount to a maximum of 0.50%. The Special Part may foresee a minimum
amount for the Servicing Fee for the case that the percentage mentioned does not cover the effective administration
costs.

The level of the lump-sum fee respectively the management fee is described in the respective Special Part of the
Prospectus under “Fees and Costs”. The fee is calculated on each valuation day and payable monthly.

ADDITIONAL CHARGES

The Company also pays costs relating to its business operations. These include, inter alia, the following:
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Costs of operational management and supervision of the Company's business, for taxes, tax services, costs of
legal and auditing services, financial reports and Prospectuses, publication costs in relation to the convening of
the general meeting, Share certificates and the payment of dividends, registration fees and other costs arising from
or relating to reporting requirements to the authorities in the different distribution countries, sales support, paying
agents and representatives, SSB-Lux (provided it is not already included in the aforementioned fee according to
the provisions in the Special Part concerned), fees and expenses of the Board of Directors of the Company,
insurance premiums, interest, stock exchange listing fees and brokerage fees, as well as for research services
including the separate payment of an analysis fee paid to the Investment Manager out of the funds of the Company
via the Research Payment Account (,RPA"), as mentioned below in the section “Incentives”, purchase and sale of
securities, government charges, license fees, reimbursement of expenses to the custodian and all other contractual
parties of the Company as well as the costs of publishing the net asset value per Share and the Share prices.
Where such expenses and costs apply to all Subfunds equally, each Subfund is charged pro rata the costs
corresponding to its proportion by volume of the total assets of the Company. Where expenses and costs only
apply to one or some of the Subfunds, the costs are charged to the Subfund or Subfunds in question. Marketing
and advertising expenditure may only be charged in individual cases following a resolution of the Board of
Directors.

INVESTMENTS IN TARGET FUNDS

Subfunds that may invest in other existing UCIs and UCITS (target funds) as part of their investment policy can
incur charges at the level of both the target fund and the Subfund. If on behalf of a Subfund, shares of a target
fund that are managed directly or indirectly by the Management Company, or by a company to which the latter is
linked by common management or control or by a substantial direct or indirect holding (“related target fund”), are
acquired, the Company may not debit the investing Subfund for any issue or redemption fees charged by the
related target funds in the subscription or redemption of such Shares.

PERFORMANCE FEE

In the case of Subfunds which are more complex to manage, an additional performance related fee may be
provided for, to be paid to the Investment Adviser respectively Investment Manager (“Performance Fee”), as may
be defined with regard to the respective Subfunds in the Special Part. The Performance Fee is calculated on the
performance per Share, and corresponds to a certain percentage of the part of the realised profit which exceeds,
with regards to these Shares, a predetermined benchmark (Hurdle Rate) and/or the so-called High Water Mark,
as specified in the Special Part with regard to the respective Subfunds.

LAUNCH CosTS

All fees, costs and expenses payable by the Company are first charged against income, and only subsequently
against the capital. The costs and expenditure for the organisation and registration of the Company as a UCITS in
Luxembourg, which did not exceed CHF 120,000.00, were borne by the Company and written off in equal amounts
over a period of five (5) years from the date they arose. The costs of setting-up, launching and registering an
additional Subfund are charged to this Subfund by the Company and written off in equal amounts over a period of
five (5) years from the date this Subfund was launched.

INCENTIVES

The Management Company, individual employees thereof or external service providers may, under certain
circumstances, receive or grant monetary or non-monetary benefits.

In general, monetary or non-monetary benefits (fees, commissions) are credited to the fund’s assets, except for
the cases below.

Transactions related to the Subfund’s portfolio are carried out by brokers, who are compensated for their services
by the Company. In this context, brokers can also provide additional research services (e.g. investment analysis).
As far as such additional services by brokers are to be compensated, they can either be paid by the Management
Company or the Investment Manager from their own funds or via a separate account, a so-called Research
Payment Account ("RPA"). Such a RPA is based on a research budget that is determined independently of the
volume of transactions. Compensation for research services via a RPA requires a so-called Research Charge
Collection Agreement (“RCCA”) or a fee-sharing agreement between the Management Company or the Investment
Manager and the relevant broker.
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Minor non-monetary benefits are excluded from the above rule, including written material from an issuer or potential
issuer, non-essential material or non-essential services in the form of short-term market commentary, etc.

The principal provisions of the relevant agreements on fees, commissions and/or gratifications not offered or
granted in pecuniary form are disclosed in summary form at the registered office of the Company. Details are
available upon request from the Management Company.

24. TAXATION

The following summary is based on the law and the rules and regulations currently valid and applied in the Grand
Duchy of Luxembourg, and which are subject to changes in the course of time.

24.1. THE COMPANY
LUXEMBOURG

The Company is subject to Luxembourg tax jurisdiction. Under Luxembourg law and the current practice, the
Company is subject neither to income tax nor to any tax on capital gains in respect of realised or unrealised
valuation profits. No taxes are payable in Luxembourg for the issue of Shares neither are distributions carried out
by the Company currently subject to Luxembourg withholding tax..

The Company is subject to an annual tax of 0.05% of the net asset value as valued at the end of each quarter, and
which is payable quarterly. To the extent that parts of the Company’s assets are invested in other Luxembourg
UCITS and/or UCI which are subject to the tax, such parts are not taxed.

The net asset value corresponding to a Share Category for “institutional investors” pursuant to the Luxembourg
tax legislation, as described in the corresponding Special Parts, if applicable, is subject to a reduced tax rate of
0.01% per annum, on the basis that the Company classifies the shareholders in this Share Category as institutional
investors within the meaning of the tax legislation. This classification is based on the Company’s understanding of
the current legal situation. This legal situation may change, even with retrospective effect, which may result in a
duty of 0.05% being applied, even with retrospective effect. The Company is subject to a net asset tax ("NAT") in
Belgium for Subfunds that are registered for distribution with the local supervisory authority in that country, the
"Autorité des services et marchés financiers". The NAT is currently 0.0925% and is levied on the portion of the net
asset value of the relevant Subfund which as at 31 December of each calendar year was actively being offered to
Belgian residents by Belgian financial intermediaries.

IN GENERAL

Capital gains and income from dividends, interest and interest payments which the Company generates from
investments in other countries may be subject to different levels of non-recoverable withholding tax or capital gains
tax. It is often not possible for the Company to take advantage of tax breaks due to existing double taxation
agreements between Luxembourg and these countries or because of local regulations. Should this situation
change in future and a lower tax rate result in tax refunds to the Company, the net asset value of the Company as
at the original time the tax was withheld will not be recalculated; instead the repayments will be made indirectly pro
rata to the existing shareholders at the time the refund is made.

24.2. THE SHAREHOLDERS
LUXEMBOURG

Under Luxembourg law and current practice, shareholders in Luxembourg are not subject to capital gains tax,
income tax, gifts tax, inheritance tax or other taxes (with the exception of shareholders domiciled or resident or
having their permanent establishment in Luxembourg, as well as former residents of Luxembourg, if they hold more
than 10% of Company’s shares).

AUTOMATIC EXCHANGE OF FINANCIAL INFORMATION IN THE FIELD OF TAXATION

Many countries, including Luxembourg and Switzerland, have already concluded agreements on the automatic
exchange of information (AEOI) with regard to taxation or are considering concluding such agreements. To this
end, a reporting standard has been coordinated within the OECD. This so-called common reporting standard
(“CRS”) forms the framework for the exchange of financial information in the field of taxation between countries.
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CRS obliges financial institutions to gather and, as the case may be, report information on financial assets which
are kept under custody or administered across the border for taxpayers from countries and territories which
participate in the AEOI. This information will be exchanges between the participating countries’ tax authorities.

The member countries of the European Union have decided to implement the AEOI and CRS within the EU by
means of Directive 2014/107/EU of the Council of 9 December 2014 amending Directive 2011/16/EU as regards
mandatory automatic exchange of information in the field of taxation.

Luxembourg has implemented Directive 2014/107/EU by enacting the Law of 18" December 2015 on the automatic
exchange of information regarding financial accounts (the “Financial Accounts Information Exchange Law”)
and substantiated by further regulations. Accordingly, from 2016 on, in-scope Luxembourg financial institutions will
collect certain investor information relating to the holders of financial accounts (as well as, as the case may be,
relating to persons controlling account holders) and, from 2017, will begin reporting this information relating to the
reportable accounts to Luxembourg tax authorities. These reports will be transferred by the Luxembourg tax
authorities to certain foreign tax authorities, in particular within the EU.

According to the assessment of the Board of Directors, the Company is subject to the Financial Accounts
Information Exchange Law in Luxembourg. The Company has been classified as “reporting financial institute”
(investment entity) according to the Financial Accounts Information Exchange Law. Therefore, the Company
gathers and, as the case may be, reports information relating to account holders pursuant to the principles laid
down above.

The Company reserves the right to refuse applications for the subscription of Shares or compulsorily redeem
Shares if the information provided by the applicant respectively investors does not meet the requirements of
Directive 2014/107/EU and, respectively, of the Financial Accounts Information Exchange Law. Moreover, to fulfil
their obligations in Luxembourg under the Financial Accounts Information Exchange Law, respectively, under
Directive 2014/107/EU, the Company, the Management Company or the nominees may require, depending on the
circumstances, additional information of the investors in order to comply or dispense with their fiscal identification
and, as the case may be, reporting duties.

Applicants and investors are made aware of the Company’s duty to transmit information on reportable accounts
and their holders as well as, as the case may be, of controlling individuals to the Luxembourg tax authorities, which,
depending on the circumstances, may forward this information to certain tax authorities in other countries with
which a treaty on the automatic exchange of information has been concluded.

The scope and application of the AEOI or CRS may vary from country to country and the applicable rules may
change. It is the responsibility of investors to seek advice on taxes and other consequences (including on the
exchange of tax information) which may result from the subscription, ownership, return (redemption), switching
and transfer of Shares, as well as distributions, including any regulations regarding the control on the movement
of capital.

FOREIGN ACCOUNT TAXx CoMPLIANCE ACT (“FATCA”) oF THE UNITED STATES OF AMERICA (“US")

The US have introduced FATCA to obtain information with respect to foreign financial accounts and investments
beneficially owned by certain US taxpayers.

In regards to the implementation of FATCA in Luxembourg, the Grand Duchy of Luxembourg has signed a Model
1 intergovernmental agreement with the US on 28 March 2014 (the "Lux IGA"), which has been transposed into
Luxembourg legislation according to the terms of the Law of 24" July 2015 (“Lux IGA Legislation”). Under the terms
of the Lux IGA, a Luxembourg resident financial institution (“Lux FI”) will be obliged to comply with the provisions
of the Lux IGA Legislation, rather than directly complying with the US Treasury Regulations implementing FATCA.
A Lux FI that complies with the requirements of the Lux IGA Legislation will be treated as compliant with FATCA
and, as a result, will not be subject to withholding tax under FATCA (“FATCA Withholding”), provided the Lux FI
properly certifies its FATCA status towards withholding agents.

The Board of Directors considered the Company to be a Lux FI that will need to comply with the requirements of
the Lux IGA Legislation and classified the Company and its sub-funds as Sponsored Investment Entities under the
Lux IGA. Sponsored Investment Entities qualify for a deemed-compliant status and constitute a Non-Reporting Lux
Fl under the Lux IGA.
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For Sponsorship purposes under the Lux IGA, the Company appointed the Management Company as Sponsoring
Entity, which registered in this capacity on the FATCA online registration portal of the US Internal Revenue Service
(“IRS”) and agreed to perform the due diligence, withholding, and reporting obligations on behalf of the Company
(“Sponsoring Entity Service”).

As determined in the Lux IGA, the Company retains the ultimately responsibility for ensuring that it complies with
its obligations under the Lux IGA Legislation, notwithstanding the appointment of the Management Company to
act as Sponsoring Entity to the Company.

In the performance of the Sponsoring Entity Service, the Management Company may use the assistance and
contribution of sub-contractors, including the Company’s Registrar and Transfer Agent.

Under the Lux IGA Legislation, the Management Company will be required to report to the Luxembourg Tax
Authority certain holdings by and payments made to certain direct and indirect US investors in the Company, as
well as investors that do not comply with the terms of FATCA or with an applicable Intergovernmental Agreement,
on or after 1 July 2014 and under the terms of the Lux IGA, such information will be onward reported by the
Luxembourg Tax Authority to the IRS.

Investors not holding investments in the Company directly as shareholders (i.e. legal holder of records) but via one
or several nominees, including but not limited to distributors, platforms, depositaries and other financial
intermediaries (“Nominees”), should inquire with such Nominees in regard to their FATCA compliance in order to
avoid suffering from FATCA information reporting and/ or potentially withholding.

Additional information may be required by the Company, the Management Company or Nominees from investors
in order to comply with their obligations under FATCA or under an applicable Intergovernmental Agreement with
the US, e.g. to perform or refrain from information reporting and/ or potentially withholding, as applicable.

The Company reserves the right to refuse applications for the subscription of Shares or to impose a compulsory
redemption of Shares if the information provided by the applicant or shareholder does not meet the requirements
of the Company for the fulfilment of its obligations under the Lux IGA or the Lux IGA regulations.

The scope and application of FATCA Withholding and information reporting pursuant to the terms of FATCA and
the applicable Intergovernmental Agreements may vary from country to country and is subject to review by the US,
Luxembourg and other countries, and the applicable rules may change. Investors should contact their own tax or
legal advisers regarding the application of FATCA to their particular circumstances.

GENERAL MEETING OF SHAREHOLDERS AND REPORTING

The annual general meeting of shareholders of the Company takes place in Luxembourg every year at 16:00 on
20t October. If this day is not a bank business day in Luxembourg, the general meeting takes place on the following
bank business day in Luxembourg. Other extraordinary general meetings of shareholders of the Company or
meetings of individual Subfunds or their Share Categories may be held in addition. Invitations to the general
meeting and other meetings are issued in accordance with Luxembourg law and the currently valid Articles of
association. These invitations contain information about the place and time of the general meeting, the
requirements for attending the meeting, the agenda and, if necessary, the quorum requirements and majority
requirements for resolutions. The invitation may in addition stipulate that the quorum and majority requirements
are determined on the basis of the Shares which have been issued and are outstanding at 24.00 hours
(Luxembourg time) on the fifth day preceding the general meeting. The rights of a shareholder to participate and
vote at a general meeting are also determined by the Shares owned at that time.

The Company'’s financial year begins on 15t July and ends on 30" June of the following year.

The annual financial report, which contains the Company’s, respectively Subfund's, audited consolidated annual
report, is available at the Company’s registered office no later than fifteen (15) days before the annual general
meeting. Un-audited semi-annual reports are available at the same place no later than two (2) months after the
end of the half year in question. Copies of these reports may be obtained from the national representatives and
from SSB-Lux.

In addition to the annual financial reports and semi-annual reports referring to all existing Subfunds, the Company
may also produce special annual financial reports and semi-annual reports for one or more Subfunds.
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26.

27.

28.

APPLICABLE LAW, JURISDICTION

Any legal disputes between the Company, the shareholders, the custodian bank, the Management Company, the
principal paying agent and central administration agent, the registrar and transfer agent, the Investment Advisers
respectively Investment Managers, the national representatives and any distribution agents will be subject to the
jurisdiction of the Grand Duchy of Luxembourg. The applicable law is Luxembourg law. However, the above entities
may, in relation to claims from shareholders from other countries, accept the jurisdiction of those countries in which
Shares are offered and sold.

REMUNERATION PoLicYy

In accordance with Directive 2009/65/EC, as amended by Directive 2014/91/EU (together the ,UCITS Directive®),
the GAM Group has implemented a remuneration policy (Group Compensation Policy) pursuant to the principles
laid down in Article 14(b) of the UCITS Directive. This remuneration policy shall be consistent with and shall
promote sound and effective risk management and shall focus on the control of risk-taking behaviour of senior
management, risk takers, employees with control functions and employees receiving total remuneration that falls
within the remuneration bracket of senior management and risk takers whose professional activities have a material
impact on the risk profiles of the Company and the Subfunds.

In line with the provisions of the UCITS Directive and the guidelines issued by ESMA, each of which may be
amended from time to time, the GAM Group applies its remuneration policy and practices in a manner which is
proportionate to its size and that of the Company, its internal organisation and the nature, scope and complexity of
its activities.

Entities to which investment management activities have been delegated in accordance with Article 13 of the
UCITS Directive are also subject to the requirements on remuneration under the relevant ESMA guidelines unless
such entities and their relevant staff are subject to regulatory requirements on remuneration that are equally as
effective as those imposed under the relevant ESMA guidelines.

This remuneration system is established in a remuneration policy, which fulfils following requirements:

a) The remuneration policy is consistent with and promotes sound and effective risk management and
discourages risk-taking behaviour.

b)  The remuneration policy is in line with the Company’s strategy, objectives, values and interests of the
GAM Group (including the Management Company and the UCITS which it manages, as well as the
UCITS’ investors) and it comprises measures to prevent conflicts of interest.

c) The assessment of performance is set in a multi-year framework.

d) Fixed and variable components of total remuneration are appropriately balanced and the fixed
component represents a sufficiently high proportion of the total remuneration to allow the operation of a
fully flexible policy on variable remuneration components, including the possibility to pay no variable
remuneration component.

Further details relating to the current remuneration policy of the GAM Group are available on www.funds.gam.com.
This includes a description of how remuneration and benefits are calculated and the identity of persons responsible
for awarding the remuneration and benefits as well as the identification of the members of the remuneration
committee. A paper copy will be made available upon request and free of charge by the Management Company.

DOCUMENTS FOR INSPECTION

Copies of the following documents may be inspected at the registered office of the Company in Luxembourg during
normal business hours on bank business days in Luxembourg, and at the offices of the respective national
representatives during their business days:

1a) the investment advisory respectively investment management agreements, fund administration
agreement, agreements with the custodian bank, the central administration agent and the principal
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paying agent as well as the registrar and transfer agent. These agreements may be amended with the
approval of both parties;

1b) the articles of association of the Company.

The following documents may be obtained free of charge on request:
2a) the currently valid Key Investor Information Document and the full Prospectus;
2b) the most recent annual and semi-annual reports.

The articles of association, the Key Investor Information Document, the full Prospectus, the remuneration policy of
the GAM Group and the annual and semi-annual reports are also available on the web site www.funds.gam.com.

In the event of any contradictions between the documents mentioned in the German language and any translations,
the German-language version shall apply. This shall be without prejudice to mandatory deviating regulations
relating to distribution and marketing in jurisdictions in which Shares of the Company have been lawfully distributed.

29. DATA PROTECTION INFORMATION

Prospective investors should note that by completing the application form they are providing information to the
Company, which may constitute personal data within the meaning of the Luxembourg Data Protection Act?. This
data will be used for the purposes of client identification and the subscription process, administration, transfer
agency, statistical analysis, market research and to comply with any applicable legal or regulatory requirements,
disclosure to the Company (its delegates and agents) and, if an applicant’s consent is given, for direct marketing
purposes.

Data may be disclosed to third parties including:
(a) regulatory bodies, tax authorities; and

(b) delegates, advisers and service providers of the Company and their or the Company’s duly authorised
agents and any of their respective related, associated or affiliated companies wherever located (including
outside the EEA which may not have the same data protection laws as in Luxembourg) for the purposes
specified. For the avoidance of doubt, each service provider to the Company (including the Management
Company, its delegates and its or their duly authorised agents and any of their respective related,
associated or affiliated companies) may exchange the personal data, or information about the investors
in the Company, which is held by it with another service provider to the Company.

Personal data will be obtained, held, used, disclosed and processed for any one of more of the purposes set out
in the application form.

Investors have a right to obtain a copy of their personal data kept by the Company and the right to rectify any
inaccuracies in personal data held by the Company. As of 25 May 2018 being the date the General Data Protection
Regulation (EU 2016/679) comes into effect, investors will also have a right to be forgotten and a right to restrict
or object to processing in a number of circumstances. In certain limited circumstances, a right to data portability
may apply. Where investors give consent to the processing of personal data, this consent may be withdrawn at
any time.

Personal data will not be kept longer than necessary for the purpose of the processing, subject to the applicable
legal minimum retention periods.

BENEFICIAL OWNERSHIP

The Company may also request such information (including by means of statutory notices) as may be required for
the maintenance of the Company’s beneficial ownership register (the “RBE”) in accordance with the law of 13
January 2019 establishing a Register of Beneficial Owners (the "RBE Law"), as well as the Grand-Ducal
Regulations and the CSSF regulations and circulars thereon, as amended from time to time, and in accordance
with the Luxembourg law of 12 November 2004 on the fight against money laundering. Such information includes,

2 "Data Protection Act "- the Data Protection Act of 2 August 2002 in its amended or revised version, including the statutory provisions
and regulations, which are issued and amended from time to time, as well as the General Data Protection Regulation (EU) 2016/679.
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but is not limited to, first and last name, nationality, country of residence, home or business address, national
identification number and information on the nature and extent of the Beneficial Ownership held by each Beneficial
Owner in the Company. The Company is further required, inter alia, (i) to provide such information upon request
to certain Luxembourg national authorities (including the CSSF, the Commissariat aux Assurances, the Cellule de
Renseignement Financier, the Luxembourg tax authorities and other national authorities) and (ii) to register such
information in a publicly accessible central RBE.

Under the RBE Law, the Beneficial Owner is liable to prosecution if it fails to comply with its obligation to inform
the Company of its status as Beneficial Owner. Further, the Company is liable to prosecution if it (i) fails to comply
with the terms of a beneficial ownership notice or (ii) provides materially false information in response to such a
notice or (iii) fails to keep the relevant information available at its registered office.

Further details on the purpose of this processing, the various functions of the receivers of the investor's personal
data, the categories of personal data concerned and the rights of the investor in relation to these personal data
and any other information required under the Data Protection Act can be found in the Privacy Policy, which can be
found at the following link: https://www.gam.com/de/legal/privacy-policy.
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Additional information for investors in Ireland

relating to the issue of shares of
Multipartner SICAV

General

Investment in the Company carries with it a degree of risk. The value of Shares and the income from
them may go down as well as up and Investors may not get back the amount invested. Investment in the
Company may not be suitable for all Investors. This Prospectus should not be regarded as a
recommendation to buy, sell or otherwise maintain any particular investment or shareholding. Investors
needing advice should consult an appropriate financial adviser.

Facilities Agent

GAM Fund Management Limited has been appointed to act as facilities agent for the Company in Ireland
and it has agreed to provide facilities at its offices at George’s Court, 54-62 Townsend Street, Dublin 2,
Ireland, where:

a) a Shareholder may redeem his or her Shares and from which payment of the price on redemption
may be obtained;

b) information can be obtained orally and in writing about the Company’s most recently published
Share price; and

c) the latest copies of the Prospectus, the Key Investor Information Document, Supplements,

Articles, Annual and Half-yearly reports of the Company will be available free of charge.

Taxation (revised April 2017)

Taxation of Irish Resident Shareholders

The following statements reflect the Company's understanding of the current Irish tax laws, regulations
and practice. Irish resident Investors should seek their own professional advice as to tax matters and
other relevant considerations.

The Company is intended to be managed and controlled in such a way that it should not be treated as
resident in Ireland for Irish tax purposes.

Shares in the Company should constitute "a material interest in an offshore fund" for the purposes of
Chapter 4 of Part 27 Taxes Consolidation Act 1997 ("Taxes Act"). Any Irish resident person who acquires
a material interest in the Company will be obliged to prepare and deliver a return to the Irish Revenue
Commissioners, which shall include the following particulars:

(A) the name and address of the Company,
(B) a description, including the cost to the person, of the material interest acquired; and
(C) the name and address of the person through whom the material interest was acquired.

Irish taxation of income, dividends or other payments made by the Company

Investors’ resident in Ireland for Irish tax purposes will be liable to Irish tax on payments paid by the
Company on or after 1 January 2015 are as follows:

a) where the person is not a company, and the payment is not made in consideration of the disposal of an
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interest in the offshore fund, the rate of income tax to be charged on the income shall be 41%

b) where the person is a company, and the payment is not taken into account as a receipt of a trade carried
on by the company, the income represented by the payment shall be charged to tax under Case Il of
Schedule D.

Irish taxation of gains in respect of Shares in the Company

Any gains arising on redemption or other disposal of Shares by Irish resident or ordinarily resident Investors
(whether individual or corporate) on or after 1 January 2015 will be charged to income tax, and not to Irish
capital gains tax or corporation tax on the gain, as follows:

(a) where the person is not a company the rate of income tax to be charged on that income shall be
41%; or
(b) where the person is a company, and the gain is not taken into account in computing the profits or

gains of a trade carried on by the company, the income represented by the payment shall be
charged to tax under Case IV of Schedule D at the rate of 25%.
Where any computation would produce a loss the gain shall be treated as nil and no loss shall be treated as
occurring on such disposal.

The holding of shares, acquired on or after 1 January 2001, at the end of a period of 8 years from
acquisition (and thereafter on each 8 year anniversary) will constitute a deemed disposal and reacquisition
at market value by the Shareholder on the relevant Shares. The tax payable on the deemed disposal will be
equivalent to that of a redemption or other disposal as outlined above (i.e. the appropriate gain is subject to
tax at 41%). To the extent that any tax arises on such a deemed disposal, such tax will be taken into
account to ensure that any tax payable on the subsequent redemption or disposal of the relevant Shares
does not exceed the tax that would have been payable had the deemed disposal not taken place.

Irish Resident individuals or individuals Ordinarily Resident in Ireland who hold Shares in certain offshore
funds, which are regarded as Personal Portfolio Investment Undertakings ("PPIU") are subject to higher
rates of tax. Essentially, an offshore fund will be considered a PPIU in relation to a specific investor where
that investor has influence over the selection of some or all of the property held by the offshore fund,
either directly or through persons acting on behalf of or connected to the investor.

Any income/gain arising on a chargeable event in relation to an offshore fund which is a PPIU in respect of
an individual where correctly disclosed in a tax return made by the person will be taxed at 60% .

Any income/gain arising on a chargeable event in relation to an offshore fund which is a PPIU in respect of
an individual where not correctly disclosed in a tax return made by a person will be taxed at 80%.

Specific exemptions apply where the property invested has been clearly identified in the offshore fund’s
marketing and promotional literature and the investment is widely marketed to the public.

Persons who are resident but not domiciled in Ireland may be able to claim the remittance basis of taxation
in respect of income distributions only but not on gains on redemption, in which case the liability to tax may
only arise when income distributions from the Company are received in Ireland.

As at the date of this Prospectus, the standard rate of income tax is 20% and the higher rate of income tax
is 41%.
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UK SUPPLEMENT

2024

relating to the issue of shares of
Multipartner SICAV

This UK Supplement should be read in conjunction with and forms part of the currently valid
Prospectus as amended or supplemented from time to time (the “Prospectus”). References to
the “Prospectus” are to be taken as references to that document as supplemented or amended hereby.
In addition, words and expressions defined in the Prospectus, unless otherwise defined below, shall
bear the same meaning when used herein.

Multipartner SICAV (the “Fund”) is a recognised collective investment scheme and an umbrella fund
for the purposes of section 264 of the Financial Services and Markets Act 2000 (“FSMA”) of the
United Kingdom.

The following Subfunds may be marketed to the general public in the United Kingdom:

- CORAL REEF CREDIT OPPORTUNITIES FUND, as defined in Special Part “D” of the Prospectus
- BARON FUNDS, as defined in the Special Part “N” of the Prospectus
- TATA INDIA EQUITY FUND, as defined in Special Part “T” of the Prospectus

The Prospectus is distributed in the United Kingdom by or on behalf of the Fund and is approved by
GAM Sterling Management Ltd. whose registered office is at 8 Finsbury Circus, London EC2M 7GB
United Kingdom. GAM Sterling Management Ltd. is authorised and regulated by the Financial Conduct
Authority (“FCA”), for the purposes of section 21 of the FSMA.

Potential investors should note that the investments of the Fund are subject to risks inherent in investing
in shares and other securities. The risks associated with an investment in a particular portfolio of the
Fund (the “Subfund”) are further described in the Prospectus relevant for that Subfund. The value of
investments and the income from them, and therefore the value of, and income from, the Shares of
each Share Category of such Subfund can go down as well as up and an investor may not get back the
amount he invests. Changes in exchange rates between currencies may also cause the value of the
investment to diminish or increase.

Brexit

On 23 June 2016, the UK held an advisory referendum with respect to its continued membership of
the EU (the "Referendum"). The result of the Referendum was a vote in favour of leaving the EU
(‘Brexit’). Whilst the result of the Referendum is clear, the next steps of the United Kingdom
Parliament and the reaction of the other Member States to these steps is not. It is possible that the
United Kingdom will leave the EU without a withdrawal agreement in place, which could result in a
sustained period of political and economic uncertainty.

Brexit may result in substantial volatility in foreign exchange markets and may lead to a sustained
weakness in the Sterling’s exchange rate against the United States dollar, the euro and other
currencies which may have a material adverse effect on the Subfunds. Investors should be aware that
there may be detrimental implications for the value of a Subfund’s investments, its ability to enter into
transactions, to value or realise certain of its investments or otherwise to implement its investment
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policy. This may be due to, among other things, increased uncertainty and volatility in United Kingdom,
EU and other financial markets, fluctuations in asset values, fluctuations in exchange rates, increased
illiquidity of investments located, traded or listed within the United Kingdom, the EU or elsewhere.
Additionally there may be changes in the willingness or ability of financial and other counterparties to
enter into transactions, or the price and terms on which they are prepared to transact; and/or changes
in legal and regulatory regimes to which the the Subfund’s assets are or become subject to.

Furthermore, Brexit could have a material impact on the United Kingdom’s economy and the future
growth of that economy, impacting adversely a Subfund’s investments in the United Kingdom. It could
also result in prolonged uncertainty regarding aspects of the United Kingdom economy and damage
investors’ confidence.

Taxation of UK Shareholders (for 2020/2021 — updated October 2020)

Subject to their personal circumstances, individual shareholders resident in the United Kingdom for
taxation purposes will be liable to United Kingdom income tax in respect of dividends or other
distributions of an income nature made by the Fund, whether or not such dividends or distributions are
reinvested in further shares of the Fund. For corporate investors, any distributions received from the
Fund should be exempt from corporation tax under Part 9A of the Corporation Tax Act 2009 (“CTA 2009”)
subject to the various conditions of Chapter 2 and Chapter 3 Part 9A CTA 2009 being met. In order for
a Share Category to remain within the reporting regime, it must comply with the ongoing reporting
requirements set out in the Offshore Funds (Tax) Regulations 2009 (“the Regulations”), including the
requirement to report 100% of reportable income to investors. For individual investors any excess of
reportable income over actual distributions from the Fund in respect of the period will be taxed as a
distribution. For corporate investors, such amounts will also be taxable as distributions, and will be
exempt from tax if an actual distribution from the Share Category would have been exempt from tax
under Part 9A CTA 2009.

If any Share Category in which the corporate investor has invested has more than 60% by market value
of its investments in debt securities, money placed at interest (other than cash awaiting investment),
building society shares or holdings in unit trusts or other offshore funds with, broadly, more than 60% of
their investments similarly invested, investors within the charge to corporation tax in the United Kingdom
will be charged to tax under the loan relationships regime and will be subject to tax as income on all
profits and gains arising from and fluctuations in the value (calculated at the end of each accounting
period of the investor and at the date of disposal of the interest) of the Shares, in accordance with fair
value accounting. Any dividends paid or any reportable income in respect of such periods will be taxed
as interest and will not, therefore, qualify for the dividend exemption under Part 9A CTA 2009. These
rules will apply to such investors if the 60% limit is exceeded at any time during the investor’s accounting
period, even if the investor was not holding Shares of that Class at that time.

For individual shareholders with an interest in an offshore fund, where the fund fails to meet the
qualifying investments test at any time in the relevant accounting period of the fund, dividends paid or
reportable income will be taxed as interest and not as dividends under Chapter 4 of the Income Tax
(Trading and Other Income) Act 2005.

Special rules apply to insurance companies and investment trusts, authorised unit trusts and open
ended investment companies in the United Kingdom. Such shareholders should seek their own
professional advice as to the tax consequences of an investment in the Fund.
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Shareholders who are resident in the United Kingdom or carrying out business in the United Kingdom
through a permanent establishment with which their investment is connected may, depending on their
circumstances, be liable to United Kingdom tax in respect of gains realised on the disposal of their
Shares in the Fund.

As the Fund is a collective investment scheme and each Share Category will constitute an offshore fund
for the purposes of the UK’s Offshore Fund regime, gains on the disposal of Shares will generally be
charged to tax under these provisions as if they were income, unless the relevant Share Category is
certified by HMRC as a Distributing Fund or a Reporting Fund at all relevant times.

As noted above, a Share Category will remain a Reporting Fund subject to complying with the ongoing
requirements of the regime. A Share Category will only leave the Reporting Fund regime if it either
notifies HMRC prospectively that it no longer wishes to remain a Reporting Fund, or through serious or
persistent breaches of the Regulations.

Should a particular Share Category remain a Distributing Fund or a Reporting Fund for all relevant
accounting periods, Shareholders who acquire Shares in that Category subsequent to its entry into the
Distributing Fund regime or the Reporting Fund regime and who are resident in the UK (including, in
some cases, those temporarily non-resident) will generally be liable to UK capital gains tax or
corporation tax on chargeable gains in respect of gains arising on the disposal or deemed disposal
(including redemption) of the Shares.

Shareholders who acquired Shares in the relevant Share Categories prior to their entry into the
Reporting Fund regime (or prior to entry into the distributing fund regime where relevant) should note
that they are liable to be charged to tax on gains on the disposal of those Shares as if those gains were
income. However, on the entry of the Share Category into the reporting Fund regime, such Shareholders
may make a “deemed disposal” election in their tax return for the tax year or accounting period which
includes the deemed disposal date to crystallise their offshore income gain at the time of the Share
Category’s entry into the Reporting Fund regime such that, provided the Share Category maintains its
Reporting Fund status, future gains are taxed as capital gains rather than income.

For UK resident individual Shareholders, a rate of capital gains tax of 10% currently applies for basic
rate taxpayers, and 20% for higher and additional rate taxpayers. Individuals may still, depending on
their circumstances, benefit from other reliefs and allowances (including an annual allowance which for
the fiscal year 2020/21 exempts the first £12,300 of gains). If they are not domiciled within the UK and
elect for the remittance basis of taxation to apply, they will only be liable to capital gains tax to the extent
that such gains are remitted to the UK.

Shareholders who are resident, but not domiciled in the United Kingdom for United Kingdom taxation
purposes, may claim the remittance basis of taxation. Such Shareholders who have been tax resident
in the United Kingdom for United Kingdom taxation purposes for seven of the previous nine years and
who wish to claim the remittance basis of taxation are required to pay an annual remittance basis
charge, the quantum of which depends on how many years the Shareholder has been UK resident.

The charge is £30,000 if the Shareholder has been UK resident in at least 7 out of the preceding 9 UK
tax years, and £60,000 if the Shareholder has been UK resident in at least 12 out of the preceding 14
UK tax years.

If no claim for the remittance basis to apply is made by the individual Shareholder, this will result in such
individuals becoming subject to United Kingdom tax on their worldwide income and gains. Individuals
who are resident but not domiciled in the United Kingdom should note that the appointment of a United
Kingdom person as a nominee Shareholder may result in income or gains from the redemption of
Shares being remitted to the United Kingdom.
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CORAL REEF CREDIT OPPORTUNITIES FUND

Ein durch die GAM (LUXEMBOURG) S.A., Luxemburg, fir
Orbit Investment Securities Services Ltd., London,
aufgelegter Subfonds der SICAV luxemburgischen Rechts
MULTIPARTNER SICAV

BESONDERER TEIL D
3.JuLl 2023

Dieser Besondere Teil des Rechtsprospekts erganzt den
Allgemeinen Teil mit Bezug auf den Subfonds Coral Reef
Credit Opportunities Fund (der ,Subfonds®).

Die nachfolgenden Bestimmungen mussen in Verbindung
mit dem Allgemeinen Teil des Rechtsprospekts gelesen
werden.

Die hier enthaltenen Angaben auf Englisch (rechte Spalte)
sind nach bestem Wissen und Gewissen der Gesellschaft
eine wahrheitsgemasse Ubersetzung der deutschen
Originalfassung  (linke  Spalte). Im  Falle von
Widerspriichen gilt die Fassung in deutscher Sprache.

A Subfund of the SICAV under Luxembourg law
MULTIPARTNER  SICAV, established by GAM
(LUXEMBOURG) S.A., Luxembourg, on behalf of Orbit
Investment Securities Services Ltd., London

SPECIAL PART D
3JuLy 2023

This Special Part of the Prospectus supplements the
General Part with regard to the Subfund Coral Reef Credit
Opportunities Fund (the ,Subfund®).

The provisions below must be read in conjunction with the
General Part of the Prospectus.

The information contained herein in English (right column)
is, to the Company’s best knowledge and belief, a true
translation of the German original version (left column). In
the event of contradictions, the German-language version
shall prevail.



Besonderer Teil D / Special Part D

1. ERSTAUSGABE DER ANTEILE

Die Anteile des Subfonds wurden erstmals wie folgt zur
Zeichnung aufgelegt. Der angegebene Erstausgabepreis
versteht sich pro Anteil.

1. INITIAL ISSUE OF THE SHARES

The Shares of the Subfund were issued for subscription for
the first time as follows. The indicated initial issue price is
per Share.

KATEGORIE / CATEGORY

ZEICHNUNGSFRIST / SUBSCRIPTION PERIOD

ERSTAUSGABEPREIS / INITIAL ISSUE PRICE

B 16.-30.09.2019

uSD 100

2. ANLAGEZIELE UND —POLITIK
Anlageziel

Das Anlageziel des Subfonds besteht darin, mittel- bis
langfristig ein Kapitalwachstum mittels direkten Anlagen in
Forderungswertpapiere von Emittenten weltweit zu
erzielen.

Es kann weder eine Garantie noch eine Zusicherung fir
die Erreichung des Anlageziels oder fur Ertrage des
Subfonds abgegeben werden.

Anlagepolitik

Der Subfonds wird hauptsachlich Direktanlagen in
Forderungswertpapiere von Emittenten weltweit tatigen,
welche keine bestimmte Bonitat aufweisen mussen (inkl.
hochverzinsliche Anleihen und Anleihen aus ,Emerging
Markets“-Landern). Der Subfonds kann bis zu 20% seines
Vermaogens in Contingent Convertible Bonds anlegen.

Es ist beabsichtigt, dass ausschliesslich auf US-Dollar
begebene und an einem geregelten Markt (inkl. MTF) in
Europa (inkl. Grossbritannien), den Vereinigten Staaten
von Amerika, Singapur oder Hong Kong kotierte oder
gehandelte Wertpapiere (z.B. Clearstream, Euroclear;
sog. grenziberschreitende Emission von
Forderungswertpapieren) erworben werden.

Ferner kdnnen in Ubereinstimmung mit Abschnitt 5.1. (f)
des Allgemeinen Teils des Rechtsprospekts insgesamt bis
zu 10% des Vermdgens des Subfonds in sonstige Anlagen
investiert werden.

Zum Zweck der Absicherung und effizienten
Portfolioverwaltung kann der Subfonds in Derivate in Form
von Futures und Optionen investieren.

Flissige Mittel

Zusatzliche flissige Mittel kdnnen bis zu 20% des
Gesamtvermogens des Subfonds betragen. Diese
zusatzlichen flissigen Mittel beschréanken sich auf
Sichteinlagen, wie z.B. Barmittel, die auf den laufenden
Bankkonten des Subfonds gehalten werden und jederzeit
verfligbar sind. Die 20%-Grenze darf nur dann

2. INVESTMENT OBJECTIVE AND PoLICY
Investment Objective

The investment objective of the Subfund is to generate
capital appreciation over medium to long term by direct
investment in debt securities of issuers worldwide.

There is no assurance or guarantee neither that the
investment objective of the Subfund will be achieved nor
that any returns will be generated.

Investment Policy

The Subfund shall mainly undertake direct investments in
debt securities of issuers worldwide of no particular credit
rating (incl. high-yield bonds and emerging market bonds).
The Subfund may invest up to 20% of its assets in
Contingent Convertible Bonds.

The Subfund intends to acquire only such securities which
are denominated in US dollars and listed or traded on a
regulated market (incl. MTF) in Europe (incl. United
Kingdom), the United States of America, Singapore or
Hong Kong (e.g. Clearstream, Euroclear; so called cross-
border debt issuance).

Furthermore, overall a maximum of 10% of the assets of
the Subfund may be invested in other assets in
accordance with Section 5.1. (f) of the General Part of the
Prospectus.

The Subfund may invest in derivatives in the form of
futures and options for the purpose of hedging and efficient
portfolio management.

Liquid Assets

Ancillary liquid assets may amount to up to 20% of the total
assets of the Subfund. Such ancillary liquid assets shall be
limited to bank deposits at sight, such as cash held in the
Subfund’s current bank accounts and accessible at any
time. The 20% limit may only be breached temporarily for
a period of time strictly necessary when, because of
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vorlbergehend firr einen unbedingt notwendigen Zeitraum
Uberschritten werden, wenn die Umsténde dies aufgrund
aulRergewdhnlich ungunstiger Marktbedingungen
erfordern (z.B. Kriege, Terroranschlage,
Gesundheitskrisen oder andere ahnliche Ereignisse) und
wenn eine solche Uberschreitung unter Berlicksichtigung
der besten Interessen der Anleger gerechtfertigt ist.

Der Subfonds kann zu Liquiditatszwecken in fliissige Mittel
investieren, d.h. in Geldmarktinstrumente und
Geldmarktfonds gemaR der Definition in Abschnitt 5 des
Allgemeinen Teils sowie in taglich riickzahlbare Einlagen.

Waéhrung des Subfonds
Der Subfonds lautet auf US Dollar (USD).
3. HEBELWIRKUNG

Das mit Derivaten verbundene Gesamtrisiko wir mit dem
Commitment-Ansatz ermittelt.

Der Subfonds darf keine Kredite zu Anlagezwecken
aufnehmen. Eine Ausnahme von dieser Vorschrift stellt die
Maglichkeit zur kurzzeitigen Aufnahme von bis zu 10% des
Nettoinventarwerts des Subfonds dar, wie im Abschnitt
5.2. (1) (B) des Allgemeinen Teils des Rechtsprospekts
erlautert.

4. RISIKOHINWEISE

Dieser Abschnitt fihrt spezifische Risiken bezuglich
den Subfonds auf und ist ergédnzend zum Allgemeinen
Teil des Rechtsprospekts der Gesellschaft zu
verstehen. Die beschriebenen Risiken stellen keine
abschliessende Aufzahlung dar.

Die Gesellschaft ist bemuht, das Anlageziel des
Subfonds zu erreichen. Es kann jedoch keine Garantie
abgegeben werden, dass das Anlageziel tatsachlich
erreicht wird. Folglich kann der Nettoinventarwert der
Anteile zunehmen oder abnehmen, und es kdnnen
unterschiedlich hohe positive bzw. auch negative
Ertrage anfallen.

4.1 Hinweise betreffend Anlagen in ,Emerging
Markets“-Landern

Anlagen in Emerging Market-Landern sind mit einem
hdéheren Risiko verbunden. Insbesondere besteht das
Risiko

e eines moglicherweise geringen oder ganz fehlenden
Handelsvolumens der Wertpapiere an dem
entsprechenden  Wertpapiermarkt, welches zu
Liquiditatsengpassen und verhaltnismassig grosseren
Preisschwankungen fiihren kann;

der Unsicherheit der politischen, wirtschaftlichen und
sozialen Verhaltnisse und der damit verbundenen

exceptionally unfavourable market conditions,
circumstances so require (circumstances such as wars,
terrorist attacks, health crises or other similar events) and
where such breach is justified having regard to the best
interests of the investors.

The Subfund can invest for treasury purposes in liquid
assets, meaning money market instruments and money
market funds, as defined in section 5 of the General Part
as well as deposits repayable on demand.

Subfund Currency
The Subfund is denominated in US Dollar (USD).
3. LEVERAGE

The overall risk incurred by use of derivatives will be
determined using the Commitment Approach.

The Subfund may not borrow for investment purposes. An
exception from this rule is the possibility of short-term
borrowing of up to 10% of the net asset value of the
Subfund, as set out in section 5.2. (I) (B) of the General
Part of the Prospectus.

4. Risk DISCLOSURES

Risks described in this section are specific to the
Subfund and intended to complement risks described
in the General Part of the Prospectus of the Company.
Risks described in this section should not be
considered to be exhaustive.

The Company shall endeavour to achieve the
investment objective of the Subfund. However, no
guarantee can be given that the investment objective
will actually be achieved. Hence the net asset value of
the Shares may increase or decrease and different
levels of positive as well as negative income may be
earned.

4.1 Information on Investment in Emerging Market
Countries

Investment in emerging market countries is associated with
a higher degree of risk. In particular, the investments are
subject to the following risks:

e trading volumes in relation to the securities may be low
or absent on the securities market involved, which can
lead to liquidity problems and relatively large price
fluctuations;

uncertainties surrounding political, economic and social
circumstances, with the associated dangers of

-3-
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Gefahren der Enteignung oder Beschlagnahmung, das
Risiko aussergewodhnlich hoher Inflationsraten,
prohibitiver steuerlicher Massnahmen und sonstiger
negativer Entwicklungen;

der moglichen erheblichen Schwankungen des
Devisenumtauschkurses, der Verschiedenheit der
Rechtsordnungen, der bestehenden oder mdglichen
Devisenausfuhrbeschrankungen, Zoll- oder anderer
Beschrankungen und etwaiger Gesetze oder sonstiger
Beschrankungen, die auf Investitionen Anwendung
finden;

politischer oder sonstiger Gegebenheiten, die die
Investitionsmaoglichkeiten des Subfonds einschranken,
wie z.B. Beschrankungen bei Emittenten oder
Industrien, die mit Blick auf nationale Interessen als
sensibel gelten, und

des Fehlens adaquat entwickelter rechtlicher
Strukturen fur private oder auslandische Investitionen
und das Risiko einer moglicherweise mangelnden
Gewahrleistung des Privateigentums.

Auch koénnen Devisenausfuhrbeschrankungen oder
sonstige diesbezugliche Regelungen in diesen Landern
vollig oder teilweise zur verspateten Repatriierung der
Investitionen flhren, oder sie vollig oder teilweise
verhindern, mit der Folge von mdglichen Verzégerungen
bei der Auszahlung des Ricknahmepreises.

4.2 Hinweise betreffend hochverzinsliche Anlagen

Bei Wertpapieren von Emittenten, die nach der
Markteinschatzung keine guten Bonitaten aufweisen,
muss mit einer im Vergleich zu Investment-Grade-
Anleihen Uberdurchschnittlichen Volatilitait gerechnet
werden bzw. kann je nach dem der vollstandige
Wertverlust einzelner Anlagen nicht ausgeschlossen
werden. Zur Verringerung dieser Risiken dienen die
sorgfaltige Uberpriifung sowie eine breite Streuung der
Emittenten.

4.3 Hinweise betreffend Derivate

In den Subfund kénnen derivative und andere besondere
Anlagetechniken und Finanzinstrumente, insbesondere,
Futures und Optionen eingesetzt werden. Somit sind
neben den Risikomerkmalen von Wertpapieren auch die
Risikomerkmale  von  Derivaten und  sonstigen
Anlagetechniken und Instrumenten zu beachten. Generell
sind sie den Risiken der ihnen unterliegenden Markte bzw.
Basisinstrumente ausgesetzt und bergen oft hohere
Risiken in sich als Direktanlagen in Wertpapiere.
Potentielle Risiken solcher Instrumente kénnen sich z.B.
aus der Komplexitat, Nichtlinearitat, hohen Volatilitaten,
geringen Liquiditat, eingeschrankten Bewertbarkeit, Risiko
eines Ausfalls von Ertragen oder sogar eines Totalverlusts

expropriation or seizure, unusually high inflation rates,
prohibitive tax measures and other negative
developments;

potentially serious fluctuations in the foreign exchange
rate, different legal frameworks, existing or potential
foreign exchange export restrictions, customs or other
restrictions, and any laws and other restrictions
applicable to investments;

political or other circumstances which restrict the
investment opportunities of the Subfund, for example
restrictions with regard to issuers or industries deemed
sensitive to relevant national interests, and

the absence of sufficiently developed legal structures
governing private or foreign investments and the risk of
potentially inadequate safeguards with the respect to
private ownership.

Foreign exchange export restrictions and other related
regulations in these countries may also lead to the delayed
repatriation of all or some of the investments or may
prevent them from being repatriated in full or in part, with
the result that there may be a delay in the payment of the
Redemption Price.

4.2 Information on High Yield Bonds

For securities of issuers which — according to market
assessments — do not have a good credit rating, a higher-
than-average volatility, compared to investment-grade
bonds, must be expected or, as the case may be, even the
complete loss of individual investments cannot be ruled
out. Careful monitoring and a wide diversification of the
issuers are used to reduce such risks.

4.3 Information on Derivatives

The Subfund may make use of derivative instruments and
other special investment techniques and financial
instruments, in particular futures and options. As a result,
the risk features of derivatives and other investment
techniques and instruments in addition to the risk features
of securities must be considered. In general, they are
exposed to the risks of the markets or instruments
underlying them and therefore frequently involve greater
risks than direct investments in securities. Potential risks of
such instruments may, for example, arise from the
complexity, non-linearity, high volatilities, low liquidity,
restricted ability to be valued, risk of a loss of returns or
even a total loss of the invested capital, or from the
counterparty risk.
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des investierten Kapitals oder dem Gegenparteienrisiko
ergeben.

Sofern ein Derivat in ein Wertpapier eingebettet ist, muss
dieses bei der Anwendung der Anlagebeschrankungen
sowie bei der Risikolberwachung mit berlcksichtigt
werden.

4.4 Hinweise zu Contingent Convertible Bonds

Contingent Convertible Bonds, auch “CoCos” oder
,CoCo-Bonds*” genannt, sind bedingte
Pflichtwandelanleihen. Diese qualifizieren insoweit als
Wertpapiere mit hybriden Charakter als sie in der Form
von Schuldverschreibungen herausgegeben werden,
die ihren Nominalwert verlieren (d.h. abgeschrieben
werden) oder — infolge eines bestimmten Trigger-
Ereignisses — in Aktien umgewandelt werden kénnen.
Das Trigger-Ereignis wird insbesondere dann eintreten,
wenn die bankenaufsichtsrechtliche Quote (die sog.
.rier One“) der herausgebenden Bank unter einer
bestimmten Schwelle fallt oder wenn die zustandige
Aufsichtsbehdrde dies so beschliesst. In diesem Fall
werden die CoCo-Bonds, welche urspringlich als
Schuldverschreibungen herausgegeben wurden, ohne
vorgangige Konsultation deren Inhaber automatisch in
Aktien umgewandelt. Die Anlage in CoCo-Bonds kann
folgende Risiken nach sich ziehen (keine
abschliessende Auflistung):

- Liquiditatsrisiken: unter bestimmten Umstanden
kann sich das Finden eines an CoCo-Bonds
interessierten Kaufers schwierig gestalten und der
Verkaufer kann zwecks Verkauf dazu gezwungen
werden, einen bedeutenden Rabatt auf den
erwarteten Wert des CoCo-Bonds hinzunehmen.

- Kapitalstruktur-Inversionsrisiken: anders als bei
klassischen Kapitalhierarchien konnen CoCo-Bonds-
Investoren einen totalen Kapitalverlust erleiden, ohne
dass Aktieninhaber zugleich mit ihrem Investment
ausfallen.

- Triggerschwellenrisiko: Trigger-Schwellen
definieren die Exposure zu Konversionsrisiken in
Abhangigkeit des Abstandes der Kernkapitalquote zur
Trigger-Schwelle. Es kann fiir den Portfolio Manager
eines Subfonds schwierig sein, Trigger-ereignisse
vorauszusehen, welche die Umwandlung der
Obligation in eine Aktie nach sich ziehen.

- Umwandlungsrisiken: es kann fir den Portfolio
Manager eines Subfonds schwierig sein zu beurteilen,
wie sich Wertpapiere nach einer Umwandlung
entwickeln. Bei Umwandungen in Aktien kann der
Portfolio Manager dazu gezwungen sein, diese neu
ausgegebenen Aktien zu verkaufen, weil die
Anlagepolitik des Subfonds das Halten von Aktien im
Portfolio nicht zulasst. Der Zwangsverkauf selbst kann
zu Liquiditatsrisiken bezuglich ebendieser Aktien
fihren.

If a derivative is embedded in a security, this must also be
taken into account when applying the investment
restrictions and for risk monitoring.

4.4 Information on Contingent Convertible Bonds

Contingent Convertible Bonds are also referred to as
“CoCos” or “CoCo-Bonds”. They qualify as securities with
a hybrid character insofar as they are issued in the form of
bonds, which may lose their nominal value (i.e. be written
down) or, following a determined trigger event, be
transformed in equity. The trigger event will notably
materialise when the prudential ratio (the so called “Tier
One”) of the issuing bank falls under a certain threshold or
upon a decision of the competent supervisory authority. In
such case, the CoCo-Bonds initially issued under the form
of a bond will be automatically converted into equity without
the holder of the CoCo-Bond being preliminarily consulted.
Investment in CoCo-Bonds may entail the following risks
(non-exhaustive list):

- Liquidity risk: in certain circumstances finding a ready
buyer for Co-Co-Bonds may be difficult and the seller
may have to accept a significant discount to the expected
value of the bond in order to sell it.

- Capital structure inversion risk: contrary to classical
capital hierarchy, CoCo-Bonds’ investors may suffer a
loss of capital when equity holders do not.

- Trigger level risk: trigger levels determine exposure to
conversion risk depending on the distance of the capital
ratio to the trigger level. It might be difficult for the
portfolio manager of a subfund to anticipate the
triggering events that would require the debt to convert
into equity.

- Conversion risk: it might be difficult for the portfolio
manager of the subfund to assess how the securities will
behave upon conversion. In case of conversion into
equity, the portfolio manager might be forced to sell
these new equity shares because of the investment
policy of the subfund does not allow equity in its portfolio.
This forced sale may itself lead to liquidity issue for these
shares.
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- Couponannullierung: bei gewissen CoCo-Bonds
sind Couponzahlungen diskretionar und kénnen vom
Emittenten jederzeit, aus irgendwelchen Griinden und
fur irgendwelche Zeitspanne annulliert werden.

- Kindigungsaufschubsrisiken: gewisse = CoCo-
Bonds werden als ewige Instrumente herausgegeben,
welche bei Erreichen vordefinierter Schwellen nur mit
Bewilligung der zustandigen Behdrde kiindbar sind.

- Sektorkonzentrationsrisiken: CoCo-Bonds werden
von Bank- und Versicherungsinstituten
herausgegeben. Falls ein Subfund hauptsachlich in
CoCo-Bonds investiert, wird seine Performance
starker vom allgemeinen Zustand der
Finanzdienstleistungsindustrie abhangig sein als ein
Subfonds, der in einer diversifizierteren Strategie
investiert.

- Unbekannte Risiken: die Struktur von CoCo-Bonds
ist innovativ und noch unerprobt.

Eine detailierte Analyse der mit CoCo-Bonds
verbundenen Risiken befindet sich in der Erklarung der
ESMA/2014/944

(https://www.esma.europa.eu/sites/default/files/library/20

- Coupon cancellation: for some CoCo-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 CoCo-Bonds are issued as
perpetual instruments, callable at pre-determined levels
only with the approval of the competent authority.

- Sector concentration risk: CoCo-Bonds are issued by
banking/insurance institutions. If a subfund invests
significantly in CoCo-Bonds its performance will depend
to a greater extent on the overall condition of the financial
services industry than a subfund following a more
diversified strategy.

- Unknown risk: the structure of CoCo-Bonds is

innovative yet untested.

A detailed analysis of the risks inherent to CoCo-Bonds
may be found in the statement ESMA/2014/944
(https://www.esma.europa.eu/sites/default/files/library/201
5/11/2014-

15/11/2014-
944 statement on_potential risks associated with_inve

944 statement on_potential risks associated with_inve
sting_in_contingent_convertible instruments.pdf).

sting_in_contingent convertible instruments.pdf).

4.5 Hinweise betreffend Nachhaltigkeitsrisiken:

Der Marktwert der zugrunde liegenden Anlagen des
Subfonds unterliegt den im  Allgemeinen  Teil
beschriebenen Nachhaltigkeitsrisiken.

Die Nachhaltigkeitsrisiken des Subfonds werden als
moderat eingestuft.

Die Bewertung der Nachhaltigkeitsrisiken ist fester
Bestandteil der Investmententscheidungen des
Anlageverwalters und wird regelmassig wahrend der
gesamten Laufzeit der Anlagen durchgefiihrt.

Die Ausflihrungen zum erhéhten Risiko bei Investitionen in
Schwellenlandern gelten in gleichem Masse fir
Nachhaltigkeitsrisiken.  Dariber hinaus kann die
Verfugbarkeit von nachhaltigkeitsbezogenen Daten in
Schwellenlandern geringer sein als in entwickelten
Landern.

Fir die Zwecke der Bewertung des Nachhaltigkeitsrisikos
kann der Anlageverwalter alle verfligbaren
Nachhaltigkeitsinformationen  verwenden, wie z. B.
offentlich zugangliche Berichte investierter Unternehmen,
sonstige offentlich zugangliche Daten (z. B. Kredit-
Ratings) und Daten, die von externen Datenanbietern
erstellt und veréffentlicht werden.

Die diesem Finanzprodukt zugrunde liegenden
Investitionen bericksichtigen nicht die EU-Kriterien fir
Okologisch nachhaltige Wirtschaftsaktivitaten.

4.5 Sustainability risks

The market value of underlying investments of the Subfund
are subject to sustainability risks described in the General
Part.

The Subfund is deemed to have a moderate level of
sustainability risks.

The sustainability risk assessment is integrated to the
investment decisions of the Investment Manager and shall
be carried out at least periodically throughout the life-time
of such investment.

What is set out about increased risk of investing in
emerging market countries is also applicable to
sustainability risks. Also, the availability of sustainability
related data in emerging market countries may be poorer
than in developed countries.

For the purposes of sustainability risk assessment, the
Investment Manager may use any sustainability
information available such as publicly available reports of
invested companies, other publicly available data (such as
credit ratings) and data made and distributed by external
data vendors.

The investments underlying this financial product do not
take into account the EU criteria for environmentally
sustainable economic activities.
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5. ANLEGERPROFIL

Dieser Subfonds eignet sich fiir sachkundige Investoren,
die Erfahrung mit volatilen Anlagen haben, uber vertiefte
Kenntnisse der Kapitalmarkte verfigen und die gezielt von
den Marktentwicklungen in spezialisierten Markten
profitieren wollen und mit den spezifischen Chancen und
Risiken dieser Marktsegmente vertraut sind. Investoren
sollten mit Wertschwankungen rechnen, die temporar zu
hohen Wertverlusten flihren kdnnen. In einem breit
diversifizierten Gesamtportfolio kann dieser Subfonds als
Erganzungsanlage eingesetzt werden.

Der Subfonds wird innerhalb der Vereinigten Staaten von
Amerika und ihrer Besitzungen und Territorien nicht
angeboten oder aktiv verkauft.

6. ANLAGEVERWALTER

Die Verwaltungsgesellschaft der SICAV hat mittels
Anlageverwaltervertrag  Orbit  Investment Securities
Services Ltd. als Anlageverwalter (nachfolgend der
LAnlageverwalter) fur das Portfoliomanagement des
Subfonds ernannt.

Orbit Investment Securities Services Ltd. ist eine in
Harrow, Middx, Grossbritannien, domizilierte Gesellschaft,
welche von der Financial Conduct Authority bewilligt und
registriert ist.

Der Anlageverwalter ist erméchtigt, unter
Berlcksichtigung des anwendbaren Anlageziels, -politik
und —grenzen der Gesellschaft bzw. des Subfonds und
unter der ultimativen Kontrolle der
Verwaltungsgesellschaft  bzw. Verwaltungsrats
unmittelbar Anlagen zu tatigen.

des

7. BESCHREIBUNG DER ANTEILE

Die Gesellschaft kann folgende Anteilskategorien des
Subfonds ausgeben:

B-Anteile: thesaurierend

Ist der Bezeichnung der Anteilskategorie der Zusatz ,h*
beigefligt, handelt es sich dabei um eine ganz oder
teilweise wahrungsabgesicherte Anteilskategorie.

Es werden nur Anteile in Namensform ausgegeben.

Die Gesellschaft kann Anteile sowohl in der
Rechnungswahrung des Subfonds USD als auch in
anderen Wahrungen anbieten. Die jeweils verfligbaren
Anteilskategorien konnen bei der Hauptverwaltungsstelle
bzw. bei den Informations- oder Vertriebsstellen erfragt
werden.

5. INVESTOR PROFILE

This Subfund is suitable for knowledgeable investors who
have experience with volatile investments, have in-depth
knowledge of the capital markets and wish to target their
investments so as to benefit from developments in
specialised markets and are familiar with the opportunities
and risks specific to these market segments. Investors
should expect fluctuations in the value of the investments,
which may temporarily even lead to a scenario of
substantial loss of value. This Subfund may be used as a
supplementary investment within a widely diversified
portfolio.

The Subfund will not be offered or actively sold within the
United States of America, its possessions or territories.

6. INVESTMENT MANAGER

The Management Company of the SICAV has appointed
Orbit Investment Securities Services Ltd. as investment
manager (henceforward the “Investment Manager”) of the
Subfund by means of an investment management
agreement.

Orbit Investment Securities Services Ltd. is a company
domiciled in Harrow, Middx, United Kingdom, authorised
by and registered with the Financial Conduct Authority.

The Investment Manager is authorised to make
investments directly for the Subfund, taking into account
the investment objective, policy and limits of the Company
or the Subfund, as applicable, and under the ultimate
supervision of the Management Company or the Board of
Directors.

7. DESCRIPTION OF SHARES

The Company may issue Shares of the Subfund in the
following categories:

B-Shares: accumulating

If the share category bears the addition “h” in its
denomination, that means that the share category is fully
or partially hedged against currency fluctuations.

Only registered Shares will be issued.

The Company may issue Shares both in the accounting
currency of the Subfund, USD, as well as in other
currencies. Details of the Share categories currently
available may be requested from the central administration
or from the information or distributing agents.
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8. AUSSCHUTTUNGSPOLITIK

Die Gesellschaft beabsichtigt, in Ubereinstimmung mit den
luxemburgischen Gesetzen, der Satzung und diesem
Rechtsprospekt, flir ausschittende Anteile eine
angemessene Dividende auszuschutten, wobei u.a. die im
Subfonds erzielten Nettoertrage (z.B. Zinsen, Dividenden,
sonstige Ertrage) sowie die im Subfonds erzielten Kapital-
und Devisengewinne berUcksichtig werden.

Die Hohe der Zahlung von Dividenden ist nicht im voraus
festgelegt und kann gemass den wirtschaftlichen und
sonstigen Umstanden schwanken.

Die Gesellschaft behalt sich vor, die Ausschittungspolitik,
insbesondere auch aus steuerlichen Uberlegungen, im
Interesse der Aktionare jederzeit zu andern.

Gelegentlich koénnen Dividenden aus dem Kapital
ausgeschuttet werden, wenn die von dem Subfonds
erzielten  Ertrage/Kapitalgewinne nicht ausreichen.
Dadurch kann unter gewissen Umstanden in
angemessenem Rahmen eine gleichbleibende Zahlung
pro Anteil aufrechterhalten werden. Der Subfonds wird im
Interesse aller Anteilinhaber im Einklang mit den
angegebenen Anlagezielen verwaltet und nicht mit dem
Ziel, fur eine bestimmte Anteilskategorie eine stabile
Auszahlung je Aktie aufrechtzuerhalten. Aktionare sollten
in diesem Zusammenhang beachten, dass die Zahlung
von Dividenden aus dem Kapital eine Rickgabe bzw.
Entnahme eines Teils des Betrages darstellt, den sie
urspriinglich  investiert haben, oder von den
Kapitalgewinnen, die der ursprunglichen Anlage
zuzuordnen sind. Derartige Ausschuttungen kénnen zu
einem sofortigen Rickgang des Nettoinventarwerts pro
Anteil des Subfonds fuhren.

9. GEBUHREN UND KOSTEN

A) Verwaltungsgebihr

Auf der Basis des Nettoinventarwertes des Subfonds wird
fir die Anlageverwaltung in Bezug auf das
Wertpapierportfolio  sowie fir damit verbundene
Verwaltungs- und ggf. Vertriebsleistungen eine jahrliche
maximale Gebuhr wie folgt zu Lasten des Subfonds
erhoben:

B-Anteile: max. 1.00% p.a.

B) Dienstleistungsgebihr

Die Entschadigung der Verwaltungsgesellschaft, der
Depotbank, der Hauptverwaltungs-, Hauptzahl-,
Namensregister- und Umschreibungsstelle erfolgt separat
und betrdgt maximal 0.30% p.a. bezuglich aller
Aktienkategorien. Die Dienstleistungsgebuhr kann einer
Mindestgeblhr unterliegen.

8. DIVIDEND PoLicy

The Company intends to disburse an adequate dividend in
respect of distributing Shares in accordance with the laws
of Luxembourg, the Articles of Association and this
Prospectus, taking into account i.a. realised net earnings
of the Subfund (e.g. interest, dividends, other income) and
realised capital and exchange rate gains in the Subfund.

The amount of dividend payments shall not be pre-
determined but may vary depending on economic and
other circumstances.

The Company reserves the right to change the dividend
policy at any time, particularly for tax reasons, in the
interest of the investors.

Occasionally, dividends may be distributed from capital if
earnings/capital gains generated by the Subfund should be
insufficient. This may under certain circumstances and
within reasonable bounds allow for upholding of a
consistent payment per Share. However, the Subfund shall
be managed in the interest of all investors in accordance
with the stated investment objectives and not for the
purpose of maintaining a stable payout per Share for a
particular category of shares. In this context, shareholders
should note that the payment of dividends out of capital will
represent a return or withdrawal of part of the amount
originally invested by investors or of capital gains
attributable to the original investment. Such distributions
may result in an immediate decrease in the net asset value
per Share of the Subfund.

9. FEES AND COSTS

A) Management Fee

On the basis of the net asset value of the Subfund, an
annual maximum fee shall be charged to the Subfund for
investment management services relating to the securities
portfolio and for related administrative and, if applicable,
marketing and distribution services, as set out below:

B-Shares: max. 1.00% p.a.

B) Servicing Fee

The remuneration of the Management Company, the
Custodian Bank, the Central Administration and Principal
Paying Agent and the Registrar and Transfer Agent is paid
separately and amounts to a maximum of 0.30% p.a. in
respect of all Share Categories. The fee payable may be
subject to a minimum fee.
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B) Performance Fee

Der Anlageverwalter hat neben der Verwaltungsgebihr,
wie nachstehend beschrieben, Anspruch auf eine
performanceabhangige Gebuhr (,Performance Fee®).

Der Referenzzeitraum fir die Wertentwicklung entspricht
der gesamten Laufzeit des Subfonds (aufer bei
besonderen Ereignissen wie einer Verschmelzung oder
dem Wechsel des Anlageverwalters). Der
Referenzzeitraum fiir die Wertentwicklung beginnt mit
dem Datum der Lancierung der jeweiligen
Anteilskategorie.

Die Performance Fee unterliegt einer ,High Water Mark®.

Der Anspruch auf die Performance Fee entsteht, wenn am
letzten Bewertungstag des Rechnungsjahres der
Nettoinventarwert pro Anteil der entsprechenden
Anteilskategorie tber der bisherigen High Water Mark liegt
(,Outperformance uber der High Water Mark"), vor
Abzug der Performance Fee und abzlglich aller mit dem
Subfonds verbundenen Kosten (z.B.
Verwaltungsgebuhren und andere  anwendbare
Geblhren). Daher soll jede Unter-Performance oder jeder
Verlust, die wahrend des Referenzzeitraums gegenuber
der High Water Mark entstanden sind, aufgeholt werden,
bevor eine Performance Fee wieder fallig wird.

Die Performance Fee betragt jahrlich maximal 20% der
Outperformance uber der High Water Mark.

Bei Lancierung einer Anteilskategorie, welche der
Performance Fee unterliegt, betragt die High Water Mark

110% des Erstausgabepreises. Falls der
Nettoinventarwert pro Anteil der entsprechenden
Anteilskategorie am letzten Bewertungstag des

Rechnungsjahres Uber der bisherigen High Water Mark
liegt, wird die High Water Mark auf 110% des nach Abzug
der zurlckgestellten Performance Fee pro Anteil
errechneten Nettoinventarwerts am letzten Bewertungstag
des Rechnungsjahres gesetzt. In allen anderen Fallen
bleibt die High Water Mark unverandert.

Die Performance Fee wird an jedem Bewertungstag
berechnet und aufgelaufen und fir die jeweilige
Anteilskategorie wird eine Rucklage zurlickgestellt. Der
neu berechnete Betrag der Performance Fee wird an
jedem Bewertungstag mit dem am vorangegangenen
Bewertungstag zurlickgestellten Betrag verglichen. Der
am Vortag zurlickgestellte Betrag wird entsprechend der
errechneten Differenz zwischen dem neu berechneten
Betrag und dem zuvor zurtickgestellten Betrag nach unten
oder nach oben angepasst.

Am Ende jedes Rechnungsjahres wird die bis dahin
aufgelaufene, zu zahlende Performance Fee kristallisiert
und wird jahrlich dem Anlageverwalter ausgezahlt.

Fir Anteile, die an einem Bewertungstag wahrend des
Rechnungsjahres zuriickgenommen werden (net ouflows),
wird die den zuriickgenommenen Anteilen zuzurechnende
aufgelaufene Performance Fee (sofern vorhanden)

B) Performance Fee

In addition to the management fee, the Investment
Manager is entitled to a performance-related remuneration
(“Performance Fee”), subject to the conditions set out
below.

The performance reference period corresponds to the
entire lifecycle of the Subfund, except for special events
such as a merger or replacement of the Investment
Manager. The performance reference period shall start on
the respective Share Category’s launch date.

The Performance Fee is subject to a "High Water Mark".

The entitlement to the Performance Fee arises if, on the
last Valuation Day of the financial year, the net asset value
per share of the relevant Share Category is above the
previous High Water Mark (“Outperformance over the
High Water Mark”) before deduction of the Performance
Fee and net of all costs relating to the Subfund (e.g.
management fees and other applicable fees). As such, any
underperformance or loss previously incurred during the
performance reference period against the High Water Mark
should be recovered before a Performance Fee becomes
payable again.

The Performance Fee amounts to a maximum of 20% p.a.
of the Outperformance over the High Water Mark.

Upon launch of a Share Category subject to the
Performance Fee, the High Water Mark shall be identical
to 110% of the initial issue price. If the net asset value per
Share of the relevant Share Category on the last Valuation
Day of the financial year is above the previous High Water
Mark, the High Water Mark will be set at 110% of the net
asset value per Share, as calculated after deduction of the
deferred Performance Fee and valid on the last Valuation
Day of that financial year. In all other cases, the High Water
Mark will remain unchanged.

The Performance Fee is calculated and accrued on each
Valuation Day and a reserve is formed for the respective
Share Category. The re-calculated amount of the
Performance Fee is compared on each Valuation Day with
the amount set aside on the previous Valuation Day. The
amount set aside on the previous day is adjusted upwards
or downwards accordingly on the basis of the difference
found between the newly calculated amount and the
amount previously set aside.

At the end of each financial year, the then accrued payable
Performance Fee will be crystallised and is to be paid out
yearly to the Investment Manager.

For Shares redeemed on any Valuation Day during the
financial year (net outflows), the accrued Performance Fee
(if any) attributable to the redeemed Shares will be
crystallised and is to be paid out to the Investment Manager
after the end of the financial year.
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kristallisiert und nach Ablauf des Rechnungsjahres dem
Anlageverwalter ausgezahlt.

Anteile, die wahrend des Rechnungsjahres gezeichnet
werden, tragen nicht zur Performance Fee bei, die vor
der Zeichnung kumuliert wurde.

Berechnungsbeispiel 1

Im folgenden Beispiel wird die High Water Mark (,HWM") am
Bewertungszeitpunkt A auf 110,00 festgelegt.

Bewertungszeitpunkt C ist das Ende des Rechnungsjahres. Der
Prozentsatz der Performance Fee betragt 20%.

Der Bruttoinventarwert entspricht dem Gesamtnettovermégen
ohne aufgelaufene Performance Fee und kristallisierte
Performance Fee.

Das Vermdgen vor Abzug der Performance Fee entspricht dem
Gesamtnettovermdgen ohne aufgelaufene Performance Fee.

Any subscription leading to the creation of new outstanding
Shares will not be taken into account when calculating the
Performance Fee incurred in the period preceding the
subscription.

Calculation example 1

In the following example, the High Water Mark (“HWM”) is set at
110.00 at Valuation Point A.

Valuation Point C is the end of the financial year. Performance Fee
rate is 20%.

Gross Asset Value represents total net assets excluding accrued
Performance Fee and crystallized Performance Fee.

Assets before deduction of Performance Fee represent total net
assets excluding accrued Performance Fee only.

NAV per Share NAV per Share
Number of Assets before before deduction Accrued after deduction of
Valuation Outstanding Gross Asset deduction of of Performance Performance the Performance
Point Shares Value Performance Fee Fee HWM Fee Fee
Bewertung Anzahl der Bruttovermdg Vermdgen vor Nettoinventarwer Aufgelaufene | Nettoinventarwer
szeitpunkt | ausstehenden enswert Abzug der t pro Anteil vor Performance t pro Anteil nach
Anteile Performance Fee Abzug der Fee Abzug der
Performance Fee Performance Fee
A 100.00 10,000.00 10,000.00 100.00 110.00 0.00 100.00
B 100.00 11,500.00 11.500.00 115.00 110.00 100.00 114.00
C 100.00 11,400.00 11,300.00* 113.00 110.00 60.00 113.40

* An accrued Performance Fee of 100.00 from Valuation Point B is deducted
* Eine aufgelaufene Performance Fee von 100,00 vom Bewertungspunkt B wird abgezogen

Ein Anleger kauft 100,00 Anteile und die Anzahl der
ausstehenden Anteile betragt 100,00 zum Bewertungszeitpunkt
A

Bewertungszeitpunkt B

Zum Bewertungszeitpunkt B ist die Bedingung mit der
Outperformance liber der HWM erfiillt. Es kann eine Performance
Fee anfallen.

Der Nettoinventarwert pro Anteil vor Abzug der Performance Fee
betragt 115,00 und liegt damit tiber 5,00 der HWM.

Die aufgelaufene Performance Fee betragt 100,00.

Anzahl der ausstehenden Anteile multipliziert mit der
Outperformance gegenuber der HWM pro Anteil und dem
Prozentsatz der Performance Fee

100,00 x (115,00-110,00) x 20%=100,00 (oder 1,00 pro Anteil)

Der Nettoinventarwert pro Anteil nach Abzug der Performance
Fee betragt 114,00.

Anzahl der ausstehenden Anteile multipliziert mit dem
Nettoinventarwert pro Anteil vor Abzug der Performance Fee,
wobei die aufgelaufene Performance Fee abgezogen und das
Ganze durch die Anzahl der ausstehenden Anteile geteilt wird

((100.00 x 115.00)-100.00)/100.00=114.00
Bewertungszeitpunkt C

Zum Bewertungszeitpunkt C ist die Bedingung mit der
Outperformance Uber der HWM erflllt. Es kann eine Performance
Fee anfallen.

An investor buys 100.00 shares and the number of Outstanding
Shares is 100.00 at Valuation Point A.

Valuation Point B

At Valuation Point B, condition with Outperformance over the
HWM is met. Performance Fee can be accrued.

NAV per Share before deduction of Performance Fee is 115.00
which is excess of 5.00 of the HWM.

Accrued Performance Fee is 100.00

Number of Outstanding Shares multiplied by Outperformance over
the HWM per Share and Performance Fee Rate

100.00 x (115.00-110.00) x 20%=100.00 (or 1.00 per share)
NAYV per Share after deduction of Performance Fee is 114.00.

Number of Outstanding Shares multiplied by NAV per Share
before deduction of Performance Fee with Accrued Performance
Fee deducted and the whole divided by number of Outstanding
Shares

((100.00 x 115.00)-100.00)/100.00=114.00

Valuation Point C

At Valuation Point C, condition with Outperformance over the
HWM is met. Performance Fee can be accrued.

NAV per Share before deduction of Performance Fee is 113.00
which is excess of 3.00 of the HWM.
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Der Nettoinventarwert pro Anteil vor Abzug der Performance Fee
betragt 113,00 und liegt damit tber 3,00 der HWM.

Die aufgelaufene Performance Fee betragt 60,00.

Anzahl der ausstehenden Anteile multipliziert mit der
Outperformance Uber der HWM pro Anteil und dem Prozentsatz
der Performance Fee

100,00 x (113,00-110,00) x 20%=60,00 (oder 0,60 pro Anteil)

Infolgedessen  verringert  sich der zum  vorherigen
Bewertungszeitpunkt aufgelaufene Performance Fee um 100,00 -
60,00=40,00

Der Nettoinventarwert pro Anteil nach Abzug der Performance
Fee betragt 113,40.

Anzahl der ausstehenden Anteile multipliziert mit dem
Nettoinventarwert pro Anteil vor Abzug der Performance Fee mit
Anpassung der aufgelaufenen Performance Fee und das Ganze
geteilt durch die Anzahl der ausstehenden Anteile

((100.00 x 113.00)+40.00)/100.00=113.40
Die aufgelaufene Performance Fee von 60,00 wird kristallisiert.

Die HWM fiir das nachste Rechnungsjahr (110% des
Nettoinventarwertes pro Anteil nach Abzug der Performance Fee)
betragt 124,74.

Berechnungsbeispiel 2

Im folgenden Beispiel wird die High Water Mark (,HWM") am
Bewertungszeitpunkt A auf 110,00 festgelegt.

Bewertungszeitpunkt C ist das Ende des Rechnungsjahres. Der
Prozentsatz der Performance Fee betragt 20 %.

Der Bruttoinventarwert entspricht dem Gesamtnettovermdgen
ohne aufgelaufene Performance Fee und kristallisierte
Performance Fee.

Das Vermdgen vor Abzug der Performance Fee entspricht dem
Gesamtnettovermdgen ohne aufgelaufene Performance Fee.

Accrued Performance Fee is 60.00.

Number of Outstanding Shares multiplied by Outperformance over
the HWM per Share and Performance Fee Rate

100.00 x (113.00-110.00) x 20%=60.00 (or 0.60 per share)

As a result, the accrued Performance from the previous Valuation
Point will be reduced by 100.00 -60,00=40.00

NAYV per Share after deduction of Performance Fee is 113.40.

Number of Outstanding Shares multiplied by NAV per Share
before deduction of Performance Fee with Accrued Performance
Fee adjustment and the whole divided by number of Outstanding
Shares

((100.00 x 113.00)+40.00)/100.00=113.40
Accrued performance Fee of 60.00 is crystallized.

The HWM for the next financial year (110% of NAV per Share after
deduction of Performance Fee) is 124.74.

Calculation example 2

In the following example, the High Water Mark (referred as
“HWM”") is set at 110.00 at Valuation Point A.

Valuation Point C is the end of the financial year. Performance Fee
rate is 20%.

Gross Asset Value represents total net assets excluding accrued
Performance Fee and crystallized Performance Fee.

Assets before deduction of Performance Fee represent total net
assets excluding accrued Performance Fee only.

NAV per Share NAV per Share
Number of Assets before before deduction Accrued after deduction o
Valuation Outstanding Gross Asset deduction of of Performance Performance the Performance
Point Shares Value Performance Fee Fee HWM Fee Fee
Bewertung Anzahl der Bruttovermdg Vermdgen vor Nettoinventarwer Aufgelaufene | Nettoinventarwe
szeitpunkt | ausstehenden enswert Abzug der t pro Anteil vor Performance t pro Anteil nach
Anteile Performance Fee Abzug der Fee Abzug der
Performance Fee Performance Fee|
A 100.00 10,000.00 10,000.00 100.00 110.00 0.00 100.00
B 100.00 11,200,00 11,200.00 112.00 110.00 40.00 111.60
C 100.00 10,900.00 10,860.00* 108.60 110.00 0.00 109.00

* An accrued Performance Fee of 40.00 from Valuation Point B is deducted
* Eine aufgelaufene Performance Fee von 100,00 vom Bewertungspunkt B wird abgezogen

Ein Anleger kauft 100,00 Anteile und die Anzahl der
ausstehenden Anteile betragt 100,00 zum Bewertungszeitpunkt
A.

Bewertungszeitpunkt B

Zum Bewertungszeitpunkt B ist die Bedingung mit der
Outperformance Uber der HWM erfiillt. Es kann eine Performance
Fee anfallen.

Der Nettoinventarwert pro Anteil vor Abzug der Performance Fee
betragt 112,00 und liegt damit tiber 2,00 der HWM.

Die aufgelaufene Performance Fee betragt 40,00.

An investor buys 100.00 shares and the number of Outstanding
Shares is 100.00 at Valuation Point A.

Valuation Point B

At Valuation Point B, condition with Outperformance over the
HWM is met. Performance Fee can be accrued.

NAV per Share before deduction of Performance Fee is 112.00
which is excess of 2.00 of the HWM.

Accrued Performance Fee is 40.00.

Number of Outstanding Shares multiplied by Outperformance over
the HWM per Share and Performance Fee Rate
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Anzahl der ausstehenden Anteile multipliziert mit der
Outperformance gegenuber der HWM pro Anteil und dem
Prozentsatz der Performance Fee

100,00 x (112,00-110,00) x 20%=40,00 (oder 0,40 pro Anteil)

Der Nettoinventarwert pro Anteil nach Abzug der Performance
Fee betragt 111,60.

Anzahl der ausstehenden Anteile multipliziert mit dem
Nettoinventarwert pro Anteil vor Abzug der Performance Fee,
wobei die aufgelaufene Performance Fee abgezogen und das
Ganze durch die Anzahl der ausstehenden Anteile geteilt wird

((100.00 x 112.00)-40.00)/100.00=111.60
Bewertungszeitpunkt C

Zum Bewertungszeitpunkt C ist die Bedingung der
Outperformance gegenuber der HWM nicht erfillt. Es kann keine
Performance Fee anfallen.

Der Nettoinventarwert pro Anteil vor Abzug der Performance Fee
betragt 108,60.

Die aufgelaufene Performance Fee vom Bewertungszeitpunkt B
wird zurlickgesetzt.

Der Nettoinventarwert pro Anteil nach Abzug der Performance
Fee betragt 109,00

Anzahl der ausstehenden Anteile multipliziert mit dem
Nettoinventarwert pro Anteil vor Abzug der Performance Fee mit
Anpassung der aufgelaufenen Performance Fee und das Ganze
geteilt durch die Anzahl der ausstehenden Anteile

((100.00 x 108.60.00)+40.00)/100.00=109.00
Es wird keine Performance Fee kristallisiert.

Die HWM fir das nachste Rechnungsjahr bleibt unverandert bei
110,00.

Berechnungsbeispiel 3

Im folgenden Beispiel wird die High Water Mark (,HWM") am
Bewertungszeitpunkt A auf 110,00 festgelegt.

Bewertungszeitpunkt C ist das Ende des Rechnungsjahres. Der
Prozentsatz der Performance Fee betragt 20 %.

Der Bruttoinventarwert entspricht dem Gesamtnettovermdgen
ohne aufgelaufene Performance Fee und kristallisierte
Performance Fee.

Das Vermdgen vor Abzug der Performance Fee entspricht dem
Gesamtnettovermdgen ohne aufgelaufene Performance Fee.

100.00 x (112.00-110.00) x 20%=40.00 (or 0.40 per share)
NAV per Share after deduction of Performance Fee is 111.60.

Number of Outstanding Shares multiplied by NAV per Share
before deduction of Performance Fee with Accrued Performance
Fee deducted and the whole divided by number of Outstanding
Shares

((100.00 x 112.00)-40.00)/100.00=111.60
Valuation Point C

At Valuation Point C, condition with Outperformance over the
HWM is not met. No Performance Fee can be accrued.

NAV per share before deduction of the Performance Fee is
108.60.

The accrued Performance Fee from Valuation Point B is reversed.
NAV per Share after deduction of Performance Fee is 109.00

Number of Outstanding Shares multiplied by NAV per Share
before deduction of Performance Fee with Accrued Performance
Fee adjustment and the whole divided by number of Outstanding
Shares

((100.00 x 108.60.00)+40.00)/100.00=109.00
No Performance Fee is crystallized.

The HWM for the next financial year remains unchanged at
110.00.

Calculation example 3

In the following example, the High Water Mark (referred as
“HWM”) is set at 110.00 at Valuation Point A.

Valuation Point C is the end of the financial year. Performance Fee
rate is 20%.

Gross Asset Value represents total net assets excluding accrued
Performance Fee and crystallized Performance Fee.

Assets before deduction of Performance Fee represent total net
assets excluding accrued Performance Fee only.

NAV per Share NAV per Share
Number of Assets before before deduction Accrued after deduction
Valuation Outstanding Gross Asset deduction of of Performance Performance the Performanc|
Point Shares Value Performance Fee Fee HWM Fee Fee
Bewertung Anzahl der Bruttovermaog Vermdgen vor Nettoinventarwer Aufgelaufene | Nettoinventarw
szeitpunkt | ausstehenden enswert Abzug der t pro Anteil vor Performance t pro Anteil nac
Anteile Performance Fee Abzug der Fee Abzug der
Performance Fee Performance Fe
A 100.00 10,000.00 10,000.00 100.00 110.00 0.00 100.00
B 100.00 11,100.00 11,100.00 111.00 110.00 20.00 110.80
C 300.00 33,300.00 33,280.00* 110.93 110.00 24.00 110.92
* An accrued Performance Fee of 20.00 from Valuation Point B is deducted
* Eine aufgelaufene Performance Fee von 100,00 vom Bewertungspunkt B wird abgezogen

Ein Anleger kauft 100,00 Anteile und die Anzahl der
ausstehenden Anteile betragt 100,00 zum Bewertungszeitpunkt
A

An investor buys 100.00 shares and the number of Outstanding
Shares is 100.00 at Valuation Point A.
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Bewertungszeitpunkt B

Zum Bewertungszeitpunkt B ist die Bedingung mit der
Outperformance Uber der HWM erfiillt. Es kann eine Performance
Fee anfallen.

Der Nettoinventarwert pro Anteil vor Abzug der Performance Fee
betragt 111,00 und liegt damit tber 1,00 der HWM.

Die aufgelaufene Performance Fee betragt 20,00

Anzahl der ausstehenden Anteile multipliziert mit der
Outperformance gegeniiber der HWM pro Anteil und dem Satz
der Performance Fee

100.00 x (111.00-110.00) x 20%=20.00 (oder 0.20 pro Anteil)

Der Nettoinventarwert pro Anteil nach Abzug der Performance
Fee betragt 110,80 (d. h. eine um 0,80 hohere Nettoperformance
als HWM).

Anzahl der ausstehenden Anteile multipliziert mit dem
Nettoinventarwert pro Anteil vor Abzug der Performance Fee,
wobei die aufgelaufene Performance Fee abgezogen und das
Ganze durch die Anzahl der ausstehenden Anteile geteilt wird

((100.00 x 111.00)-20.00)/100.00=110.80
Bewertungszeitpunkt C

Ein Anleger kauft 200,00 Anteile zum Bewertungszeitpunkt B zu
einem Preis von 110,80.

Die Anzahl der ausstehenden Anteile betragt nun 300,00 am
Bewertungszeitpunkt C.

Zum Bewertungszeitpunkt C ist die Bedingung mit der
Outperformance Uber der HWM erfiillt. Es kann eine Performance
Fee anfallen.

Der Nettoinventarwert pro Anteil vor Abzug der Performance Fee
betragt 110,93, liegt damit tGiber 0,93 der HWM.

Eine Zeichnung, die zur Schaffung neuer, im Umlauf befindlicher
Anteile fuhrt, sollte bei der Berechnung der im Zeitraum vor der
Zeichnung angefallenen Performance Fee nicht berlicksichtigt
werden.

Daher wird jede aufgelaufene Performance Fee zum
Bewertungszeitpunkt C um den Betrag reduziert, der durch den
Kauf von 200,00 Anteilen ausgelést wird (200,00 Anteile mit je 20
% einer Netto-Outperformance von 0,80 gegeniber HWM zum
Bewertungszeitpunkt B).

Die aufgelaufene Performance Fee betragt 24,00.

(Anzahl der ausstehenden Anteile multipliziert mit der
Outperformance gegeniiber der HWM pro Anteil und dem Satz
der Performance Fee) - (Anzahl der neuen Anteile multipliziert mit
der Netto-Outperformance gegeniuber der HWM ab dem
vorherigen Bewertungszeitpunkt und dem Prozentsatz der
Performance Fee)

(300.00 x (110.93-110.00) x 20%)-(200.00 x (110.80-110.00) x
20%)=24.00 (oder 0.08 pro Anteil)

Infolgedessen erhoht sich die zum vorherigen
Bewertungszeitpunkt aufgelaufene Performance Fee um 24,00 -
20,00=4,00

Der Nettoinventarwert pro Anteil nach Abzug der Performance
Fee betragt 110,92.

Anzahl der ausstehenden Anteile multipliziert mit dem
Nettoinventarwert pro Anteil vor Abzug der Performance Fee mit

Valuation Point B

At Valuation Point B, condition with Outperformance over the
HWM is met. Performance Fee can be accrued.

NAV per Share before deduction of Performance Fee is 111.00
which is excess of 1.00 of the HWM.

Accrued Performance Fee is 20.00

Number of Outstanding Shares multiplied by Outperformance over
the HWM per Share and Performance Fee Rate

100.00 x (111.00-110.00) x 20%=20.00 (or 0.20 per share)

NAV per Share after deduction of Performance Fee is 110.80 (i.e.
a 0.80 net outperformance against HWM).

Number of Outstanding Shares multiplied by NAV per Share
before deduction of Performance Fee with Accrued Performance
Fee deducted and the whole divided by number of Outstanding
Shares

((100.00 x 111.00)-20.00)/100.00=110.80

Valuation Point C

An investor buys 200.00 shares at Valuation Point B at a price of
110.80.

The number of Outstanding Shares is now 300.00 at Valuation
Point C.

At Valuation Point C, condition with Outperformance over the
HWM is met. Performance Fee can be accrued.

NAV per share before deduction of Performance Fee is 110.93
which is excess of 0.93 of the HWM.

Any subscription leading to the creation of new outstanding Shares
should not be taken into account when calculating the
Performance Fee incurred in the period preceding the
subscription.

Therefore, any accrued Performance Fee at Valuation Point C is
reduced by the amount triggered by the purchase of 200.00 shares
(200.00 shares with each 20% of a 0.80 net outperformance
against HWM at Valuation Point B).

Accrued Performance Fee is 24.00.

(Number of Outstanding Shares multiplied by Outperformance
over the HWM per Share and Performance Fee Rate) — (number
of new shares multiplied by net outperformance against HWM from
the previous Valuation Point and Performance Fee Rate)

(300.00 x (110.93-110.00) x 20%)-(200.00 x (110.80-110.00) x
20%)=24.00 (or 0.08 per share)

As a result, the accrued Performance from the previous Valuation
Point will be increased by 24.00 -20.00=4.00

NAV per Share after deduction of the Performance Fee is 110.92.

Number of Outstanding Shares multiplied by NAV per Share
before deduction of Performance Fee with Accrued Performance
Fee adjustment and the whole divided by number of Outstanding
Shares

((300.00 x 110.93)-4.00)/300.00=110.92

Accrued performance Fee of 24.00 is crystallized.
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Anpassung der aufgelaufenen Performance Fee und das Ganze
geteilt durch die Anzahl der ausstehenden Anteile

((300.00 x 110.93)-4.00)/300.00=110.92
Die aufgelaufene Performance Fee von 24,00 wird kristallisiert.

Die HWM fiir das nachste Rechnungsjahr (110% des NIW pro
Anteil nach Abzug der Performance Fee) betragt 122,01.

Berechnungsbeispiel 4

Im folgenden Beispiel wird die High Water Mark (,HWM") am
Bewertungszeitpunkt A auf 110,00 festgelegt.

Bewertungszeitpunkt C ist das Ende des Rechnungsjahres. Der
Prozentsatz der Performance Fee betragt 20%.

Der Bruttoinventarwert entspricht dem Gesamtnettovermdgen
ohne aufgelaufene Performance Fee und kristallisierte
Performance Fee.

Das Vermdgen vor Abzug der Performance Fee entspricht dem
Gesamtnettovermdgen ohne aufgelaufene Performance Fee.

The HWM for the next financial year (110% of NAV per Share after
deduction of Performance Fee) is 122.01.

Calculation example 4

In the following example, the High Water Mark (“HWM”) is set at
110.00 at Valuation Point A.

Valuation Point C is the end of the financial year. Performance Fee
rate is 20%.

Gross Asset Value represents total net assets excluding accrued
Performance Fee and crystallized Performance Fee.

Assets before deduction of Performance Fee represent total net
assets excluding accrued Performance Fee only.

NAV per Share NAV per Share
Number of Assets before before deduction Accrued after deduction of
Valuation Outstanding Gross Asset deduction of of Performance Performance the Performance
Point Shares Value Performance Fee Fee HWM Fee Fee
Bewertung Anzahl der Bruttovermdg Vermdgen vor Nettoinventarwer Aufgelaufene | Nettoinventarwer
szeitpunkt | ausstehenden enswert Abzug der t pro Anteil vor Performance t pro Anteil nach
Anteile Performance Fee Abzug der Fee Abzug der
Performance Fee Performance Fee
A 300.00 30,000.00 30,000.00 100.00 110.00 0.00 100.00
B 300.00 33,300.00 33,300.00 111.00 110.00 60.00 110.80
C 200.00 22,000.00 21,940.00* 109.70 110.00 0.00* 109.90

* An accrued Performance Fee of 60.00 from Valuation Point B is deducted out of which a Performance Fee of 20.00 is crystallized
* Eine aufgelaufene Performance Fee von 60,00 vom Bewertungspunkt B wird abgezogen, wovon eine Performance Fee von 20,00 kristallisiert

wird

Ein Anleger kauft 300.00 Anteile und die Anzahl
ausstehenden Anteile ist 300.00 am Bewertungszeitpunkt A.

der

Bewertungszeitpunkt B

Zum Bewertungszeitpunkt B ist die Bedingung mit der
Outperformance Uber der HWM erfiillt. Es kann eine Performance
Fee anfallen.

Der Nettoinventarwert pro Anteil vor Abzug der Performance Fee
betragt 111,00 und liegt damit tGber 1,00 der HWM.

Die aufgelaufene Performance Fee betragt 60,00.

Anzahl der ausstehenden Anteile multipliziert mit der
Outperformance gegeniiber der HWM pro Anteil und dem Satz
der Performance Fee

300.00 x (111.00-110.00) x 20%=60.00 (oder 0.20 pro Anteil)

Der Nettoinventarwert pro Anteil nach Abzug der Performance
Fee betragt 110,80.

Anzahl der ausstehenden Anteile multipliziert mit dem
Nettoinventarwert pro Anteil vor Abzug der Performance Fee,
wobei die aufgelaufene Performance Fee abgezogen und das
Ganze durch die Anzahl der ausstehenden Anteile geteilt wird

((300.00 x 111.00)-60.00)/300.00=110.80

An investor buys 300.00 shares and the number of Outstanding
Shares is 300.00 at Valuation Point A.

Valuation Point B

At Valuation Point B, condition with Outperformance over the
HWM is met. Performance Fee can be accrued.

NAV per Share before deduction of Performance Fee is 111.00
which is excess of 1.00 of the HWM.

Accrued Performance Fee is 60.00.

Number of Outstanding Shares multiplied by Outperformance over
the HWM per Share and Performance Fee Rate

300.00 x (111.00-110.00) x 20%=60.00 (or 0.20 per share)
NAYV per Share after deduction of Performance Fee is 110.80.

Number of Outstanding Shares multiplied by NAV per Share
before deduction of Performance Fee with Accrued Performance
Fee deducted and the whole divided by number of Outstanding
Shares

((300.00 x 111.00)-60.00)/300.00=110.80
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Bewertungszeitpunkt C

Ein Anleger verkauft 100,00 Anteile zum Bewertungszeitpunkt B
zu einem Preis von 110,80.

Die Anzahl der ausstehenden Anteile betragt nun 200,00 am
Bewertungszeitpunkt C.

Fir Anteile, die an einem Bewertungstag wahrend des
Rechnungsjahres zuriickgenommen werden (net ouflows), wird
die aufgelaufene Performance Fee, die den zuriickgenommenen
Anteilen zuzurechnen ist, nach Ende des Rechnungsjahres an
den Anlageverwalter ausgezahlt.

Die zum Bewertungszeitpunkt B aufgelaufene Performance Fee
wird im Verhaltnis zu den zurickgenommenen Anteilen
kristallisiert.

Die kristallisierte Performance Fee betragt 20,00

Aufgelaufene Performance Fee vom vorherigen
Bewertungszeitpunkt multipliziert mit dem Verhéltnis zwischen
zuriickgenommenen Anteilen und der Anzahl der ausstehenden
Anteile vom vorherigen Bewertungszeitpunkt

60.00 x (100.00/300.00)=20.00

Der Nettoinventarwert vor Abzug der Performance Fee betragt
somit 109,70.

Bruttoinventarwert nach Abzug der kristallisierten Performance
Fee und der verbleibenden aufgelaufenen Performance aus dem
vorherigen Bewertungszeitpunkt das Ganze geteilt durch die
Anzahl der ausstehenden Anteile

(22,000.00.-20.00-40.00)/200.00=109.70

Zum  Bewertungszeitpunkt C ist die Bedingung der
Outperformance gegeniiber der HWM nicht erfullt. Es kann keine
Performance Fee anfallen.

Die verbleibende aufgelaufene Performance Fee

Bewertungszeitpunkt B wird zuriickgesetzt.

vom

Der Nettoinventarwert pro Anteil nach Abzug der Performance
Fee betragt 109,90

Anzahl der ausstehenden Anteile multipliziert mit dem
Nettoinventarwert pro Anteil vor Abzug der Performance Fee mit
Anpassung der aufgelaufenen Performance Fee und das Ganze
geteilt durch die Anzahl der ausstehenden Anteile

((200.00 x 109.70)+40.00)/200.00=109.90

Es wird keine Performance Fee kristallisiert (mit Ausnahme der
aus der Ricknahme resultierenden kristallisierten Performance
Fee von 20,00).

Die HWM fiir das nachste Rechnungsjahr bleibt unverandert bei
110,00.

D) Kosten der Wahrungsabsicherung

Bei Anteilskategorien mit Wahrungsabsicherung kann pro
Anteilskategorie zusatzlich eine jahrliche Geblihr von max.
0.15% belastet werden.

Valuation Point C

An investor sells 100.00 shares at Valuation Point B at a price of
110.80.

The number of Outstanding Shares is now 200.00 at Valuation
Point C.

For Shares redeemed on any Valuation Day during the financial
year (net outflows), the accrued Performance Fee attributable to
the redeemed Shares will be crystallized and paid out to the
Investment Manager after the end of the fiscal year.

Accrued Performance Fee at Valuation Point B is crystallized in
proportion to shares redeemed.

Crystallized Performance Fee is 20.00

Accrued Performance Fee from the previous Valuation Point
multiplied by Ratio between Shares Redeemed and Number of
Outstanding Shares from the previous Valuation Point

60.00 x (100.00/300.00)=20.00
NAYV before deduction of Performance Fee is therefore 109.70.

Gross Asset Value with Crystallized Performance Fee deducted
and remaining accrued Performance from the previous Valuation
Point the whole divided by number of Outstanding Shares

(22,000.00.-20.00-40.00)/200.00=109.70

At Valuation Point C, condition with Outperformance over the
HWM is not met. No Performance Fee can be accrued.

The remaining accrued Performance Fee from Valuation Point B
is reversed.

NAV per Share after deduction of Performance Fee is 109.90

Number of Outstanding Shares multiplied by NAV per Share
before deduction of Performance Fee with Accrued Performance
Fee adjustment and the whole divided by number of Outstanding
Shares

((200.00 x 109.70)+40.00)/200.00=109.90

No Performance Fee is crystallized (except for the crystallization
Performance Fee of 20.00 resulting from the redemption).

The HWM for the next financial year remains unchanged at
110.00.

D) Currency Hedging Costs

With regards to currency hedged share categories, an
additional annual fee of maximum 0.15% per share
category may be levied.
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E) Nebenkosten

Die Gesellschaft zahlt ferner aus dem NIW des Subfonds
die sich aus dem Geschaftsbetrieb der Gesellschaft
ergebenden Kosten, wie im Kapitel ,Gebuhren und
Kosten“ des Allgemeinen Teils beschrieben.

10. TRANSAKTIONS- UND BEWERTUNGSFREQUENZ

Anteile des Subfonds kénnen an jedem Bewertungstag
ausgegeben oder zurickgenommen werden.

Bewertungstag: Der Nettoinventarwert der Anteile des
Subfonds wird taglich berechnet. Es findet die Definition
des Bewertungstags des Allgemeinen Teils des Prospekts
Anwendung.

11. AUSGABE DER ANTEILE
Allgemein

Nach Ablauf der Erstzeichnungsfrist werden Anteile des
Subfonds an jedem Bewertungstag ausgegeben. Der
Ausgabepreis grundet auf dem NIW der Anteile am jeweils
anwendbaren Bewertungstag und wird auf zwei (2) Stellen
nach dem Komma gerundet.

Mindestzeichnungsbetrag

Bei erstmaliger Zeichnung von B-Anteilen ist ein
Mindestzeichnungsbetrag von USD 100000 vorgesehen.

Der Mindestzeichnungsbetrag lautet auf USD oder den
entsprechenden Gegenwert in der Wahrung der jeweiligen
Anteilskategorie.

Der Verwaltungsrat der Gesellschaft kann nach eigenem
Ermessen Erstzeichnungsantrage Uber einen niedrigeren
Betrag als den angegebenen Mindestzeichnungsbetrag
akzeptieren. Bei Folgezeichnungen von Anteilen ist kein
Mindestzeichnungsbetrag vorgesehen.

Antragsverfahren

Anleger konnen jederzeit Anteile des Subfonds bei der im
Allgemeinen Teil des Prospekts genannten
Namensregister-  und Umschreibungsstelle  bzw.
Hauptzahlstelle im Luxemburg (oder bei ggf. in einzelnen
Vertriebslandern bestellten lokalen Vertriebs- bzw.
Zahlstellen) zeichnen. Dabei ist die genaue Identitat des
Zeichners, der Name des Subfonds und welche
Anteilskategorie gezeichnet wird, anzugeben.

Fir alle Zeichnungen von Anteilen des Subfonds, die bei
der Namensregister- und Umschreibungsstelle an einem
Auftragstag bis spatestens um 15:00 Luxemburger
Ortszeit (cut-off Zeit) eintreffen, gilt der am
darauffolgenden Bewertungstag ermittelte Ausgabepreis.
Fir nach diesem Zeitpunkt bei der Namensregister- und

E) Additional Charges

The Company may disburse further costs relating to its
business operations at the expense of the NAV of the
Subfund, as described in the section “Fees and costs” of
the General Part of the Prospectus.

10. TRANSACTION AND EVALUATION FREQUENCY

Shares of the Subfund may be subscribed or redeemed on
each Valuation Day.

Valuation Day: The NAV of the Subfund’s Shares is
calculated daily. The Definition of Valuation Day of the
General Part of the Prospectus shall apply.

11. ISSUE OF SHARES
General

On expiry of the initial subscription period, Shares in the
Subfund will be issued on each Valuation Day. The Issue
Price is based on the NAV of the Shares on the applicable
Valuation Day and will be rounded to two (2) decimal
places.

Minimum Subscription Amount

The initial minimum subscription amount for B-Shares
shall be USD 100°000.

Minimum subscription amount shall be USD or the
equivalent amount in the currency of the respective
category.

The Company's Board of Directors may at its own
discretion accept initial subscription applications for an
amount lower than the stated minimum subscription
amount. Further subscriptions of Shares are not subject to
a minimum subscription amount.

Application Procedure

Investors may at any time subscribe Shares in the Subfund
at the Registrar and Transfer Agent or Principal Paying
Agent in Luxembourg mentioned in the General Part of this
Prospectus (or, as the case may be, at local distributors
and paying agents appointed in particular distribution
countries). The exact identity of the subscriber, the name
of the Subfund, and which Share category will be
subscribed for must be stated.

All subscriptions for Shares in the Subfund received by the
Registrar and Transfer Agent on a Application Day (Order
Day) no later than 15:00 Luxembourg local time (cut-off
time), will be handled at the Issue Price, which will be
calculated on the next Valuation Day. Subscriptions
received by the Registrar and Transfer Agent after this
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Umschreibungsstelle eintreffende Zeichnungen gilt der
Ausgabepreis des Ubernachsten Bewertungstages.

Es werden keine Anteilsscheine oder Anteilszertifikate
ausgeliefert.

Die Gesellschaft behalt sich das Recht vor, Antrage
abzulehnen oder nur zum Teil anzunehmen oder
erganzende Informationen und Dokumente zu verlangen.
Wird ein Antrag ganz oder teilweise abgelehnt, wird der
Zeichnungsbetrag oder der entsprechende Saldo dem
Zeichner zuriicklberwiesen.

Verkaufsgebuhr

Bei Ausgabe von Anteilen kann im Ermessen des
jeweiligen Vertriebsstellen eine Verkaufsgeblhr von bis zu
5% erhoben werden.

Diesfalls ist es Vertriebsstellen nicht erlaubt, eine

Rucknahmgegebuhr zu erheben.

12. RUCKNAHME VON ANTEILEN

Anteile des Subfonds werden an jedem Ausgabe- und
Ricknahmetag durch Antrag an die im Allgemeinen Teil
des Prospekts genannten Namensregister- und
Umschreibungsstelle bzw. Hauptzahlstelle im Luxemburg
(oder an ggdf. in einzelnen Vertriebslandern bestellte lokale
Vertriebs- bzw. Zahlstellen) zurlickgenommen.

Fir alle Antrdge auf Ricknahmen von Anteilen des
Subfonds, die bei der Namensregister- und
Umschreibungsstelle an einem Auftragstag bis spatestens
um 15:00 Luxemburger Ortszeit (cut-off Zeit) eintreffen, gilt
der am darauffolgenden Bewertungstag ermittelte
Rucknahmepreis. Fur nach diesem Zeitpunkt bei der
Namensregister- und Umschreibungsstelle eintreffende
Antrage gilt der Ricknahmepreis des Ubernachsten
Bewertungstages.

Der Riicknahmepreis griindet auf dem NIW der Anteile am
jeweils anwendbaren Bewertungstag und wird auf zwei (2)
Stellen nach dem Komma gerundet.

Die Zahlung der Ricknahme von Anteilen des Subfonds
erfolgt innerhalb von drei (3) Bankwerktagen nach dem
Bewertungstag.

Wenn bei der Ausgabe von Anteilen keine Verkaufsgebiihr
erhoben  worden ist, kann  stattdessen eine
Ricknahmegebihr von bis zu 3% des jeweiligen
Nettoinventarwertes belastet werden.

13. UMTAUSCH VON ANTEILEN

Anteile des Subfonds kdénnen in Anteile von anderen
Subfonds der Gesellschaft umgetauscht werden, in
welche ein solcher Umtausch gestattet ist.

time will be handled at the Issue Price of the Valuation Day
after the next Valuation Day.

Share coupons or certificates will not be delivered.

The Company reserves the right to reject applications or to
accept them only in part or to require further information
and/or documents. If an application is rejected in full or in
part, the subscription amount or the corresponding
balance is returned to the applicant.

Selling Fee

A selling fee of up to 5% may be levied on issuance of
Shares in the discretion of the respective distributor.

Distributors will not be permitted to levy a redemption fee
in case the selling fee has been applied.

12. REDEMPTION OF SHARES

The Shares in the Subfund will be redeemed on any Issue
and Redemption Day by application to the Registrar and
Transfer Agent / Principal Paying Agent in Luxembourg as
mentioned in the General Part of the Prospectus (or, as
the case may be, at local distributors and paying agents
appointed in particular distribution countries).

All requests for redemptions in Shares in the Subfund
received by the Registrar and Transfer Agent on an
Application Day no later than 15:00 Luxembourg local time
(cut-off time), will be handled at the Redemption Price,
which will be calculated on the next Valuation Day.
Redemption requests received by the Registrar and
Transfer Agent after this time will be handled at the
Redemption Price of the Valuation Day after the next
Valuation Day.

The Redemption Price will be based on the NAV of the
Shares on the applicable Valuation Day and will be
rounded to two (2) decimal places.

Payment of the redemption of Shares in the Subfund shall
be made within three (3) banking days after the Valuation
Day.

If no selling fee was charged when Shares were issued, a
redemption fee of up to a maximum of 3% of the respective
net asset value may be charged.

13. SWITCHING OF SHARES

Shares in the Subfund may be switched for Shares in other
Subfunds of the Company for which such switch is
allowed.

-17 -



Besonderer Teil D / Special Part D

Sofern ein Aktionar die Voraussetzungen fir eine
spezifische Anteilskategorie erfillt, kann dieser den
Umtausch von allen oder von einem Teil seiner Anteile in
diese Aktienkategorie beantragen.

Zugunsten der Vertriebsstellen kann fir den Umtausch
eine Gebuhr von hochstens 1% des NAV der betroffenen
Anteile erhoben werden.

Im Ubrigen gelten fiir Antrédge auf den Umtausch von
Anteilen die gleichen Modalitaten wie fiir die Ricknahme
von Anteilen, und es finden die Bestimmungen des
Allgemeinen Teils des Rechtsprospekts Anwendung.

14. UBERSICHT UBER DIE ANTEILSKATEGORIEN

Die folgende Tabelle bietet einen schematischen
Uberblick iiber die wichtigsten Eigenschaften des
Subfonds bzw. dessen Anteilskategorien. Sie ersetzt nicht
die Lekture des Prospekts.

Provided the requirements applicable to a specific share
category are met, a shareholder may request to switch all
or part of its holdings to such share category.

A fee of up to 1% of the NAV of the relevant shares may
be levied in favor of distributors for the switch.

Apart from that, for requests for the switching of Shares,
the same modalities as for the redemptions of Shares will
apply, and the provisions of the General Part of the
Prospectus will apply.

14. OVERVIEW OF THE SHARE CATEGORIES
The following table offers a schematic overview of the most

important characteristics of the Subfund and its Share
categories. Itis not a substitute for reading the Prospectus.
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Verwaltungsgebtihr /

Bezeichnung Subfonds / | Anteile / Wahrung / e Aktivierung / Mindestzeichnungsbetrag Erstzeichnung / ! . " Dienstleistungsgebiihr /
-Code nvestmen
Name of the Subfund Shares Currency Activation Min. Subscription Amount Initial Subscription Servicing Fee
Management Fee
Coral Reef Credit
B usb LU1982832310 30.09.2019 USD 100000 max. 1.00%

Opportunities Fund

max. 0.30%
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MULTIPARTNER SICAV

BARON GLOBAL ADVANTAGE EQuUITY

BARON EMERGING MARKETS EQUITY

Zwei durch GAM (LUXEMBOURG) S.A., Luxemburg,
fur Bamco, Inc., New York, aufgelegte Subfonds der
SICAV luxemburgischen Rechts MULTIPARTNER
SICAV

BESONDERER TEIL N

1. JANUAR 2023

Dieser Besondere  Prospektteil erganzt den
Allgemeinen Teil mit Bezug auf die Subfonds BARON
GLOBAL ADVANTAGE EQUITY wund BARON
EMERGING MARKETS EQUITY (gemeinsam die
,Baron Funds" einzeln der ,Subfonds®).

Die nachfolgenden Bestimmungen missen in
Verbindung mit dem Allgemeinen Prospektteil gelesen
werden.

Die hier enthaltenen Angaben auf Englisch (rechte
Spalte) sind nach bestem Wissen und Gewissen der
Gesellschaft eine treue Ubersetzung der deutschen
Originalfassung (linke Spalte). Im Falle von
Widersprichen gilt die Fassung in deutscher Sprache.

Two Subfunds of the SICAV under Luxembourg law
MULTIPARTNER SICAV, established by GAM
(LUXEMBOURG) S.A., Luxembourg, on behalf of
Bamco, Inc., New York.

SPECIAL PART N

1 JANUARY 2023

This Special Part of the Prospectus supplements the
General Part with regard to the subfunds BARON
GLOBAL ADVANTAGE EQUITY and BARON
EMERGING MARKETS EQUITY (together the ,Baron
Funds®, each a ,Subfund®).

The provisions below must be read in conjunction with
the General Part of the Prospectus.

The information contained herein in English (right
column) is, to the Company’s best knowledge and
belief, a true translation of the German original version
(left column). In the event of contradictions, the
German-language version shall prevail.
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1. ERSTAUSGABE DER ANTEILE

Die Anteile der Baron Funds wurden erstmals wie folgt
zur  Zeichnung aufgelegt. Der  angegebene
Erstausgabepreis versteht sich pro Anteil, zuziglich
einer Verkaufsgebihr von bis zu maximal 5% des
Ausgabepreises.

1. INITIAL ISSUE OF SHARES

The Shares of the Baron Funds were issued for
subscription for the first time as follows. The indicated
initial issue price is per Share plus, as the case may
be, a selling fee of up to a maximum of 5% of the
Issue Price.

Subfonds / Subfunds

Zeichnungsfrist /
Subscription period

Erstausgabepreis /
Initial issue price

BARON GLOBAL ADVANTAGE EQUITY

02.-10.01.2020 EUR/GBP 100

BARON EMERGING MARKETS EQUITY

02.-10.01.2020 EUR/GBP 100

2. ANLAGEZIELE UND —POLITIK DER BARON
FUNDS

2.1  ANLAGEZIEL

Das Anlageziel der Gesellschaft in Bezug auf die
Baron Funds ist das langfristige Anstreben eines
attraktiven Kapitalwachstums.

2.2  ANLAGEPOLITIK

BARON GLOBAL ADVANTAGE EQUITY

Der Subfonds ist ein diversifizierter Fonds, der unter
normalen Umstanden hauptsachlich in Aktien in Form
von Stammaktien von Unternehmen der entwickelten
und aufstrebenden Volkswirtschaften auf der ganzen
Welt investiert, mit Kapitalisierungen innerhalb der
Bandbreite der Unternehmen, die im MSCI ACWI
Index Net enthalten sind.

BARON EMERGING MARKETS EQuUITY

Der Subfonds ist ein diversifizierter Fonds, der unter
normalen Umstanden hauptsachlich in Aktien in Form
von Stammaktien von Wachstumsunternehmen
investiert, die ihren Sitz, ihren Hauptsitz oder ihre
Hauptgeschaftstatigkeit oder  ihre  wichtigsten
Handelsmarkte in Entwicklungslandern haben. Ein
Entwicklungsland ist ein Land, das in den MSCI
Emerging Markets (EM) Index aufgenommen wurde,
und andere Lander, die vom Anlageverwalter als
Entwicklungslander auf der Grundlage von
Klassifizierungen des Internationalen Wahrungsfonds
bestimmt wurden.

GEMEINSAME BESTIMMUNGEN

Die Baron Funds kénnen z.B. in Landern wie China,
Indien und Russland oder anderen Landern
investieren, die ahnliche landerspezifische Risiken

2. INVESTMENT OBJECTIVES AND POLICY OF
THE BARON FUNDS

2.1 INVESTMENT OBJECTIVE

The investment objective of the Company as regards
the Baron Funds is to seek to achieve an attractive
capital appreciation over long term.

2.2 INVESTMENT PoLicy

BARON GLOBAL ADVANTAGE EQUITY

The Subfund is a diversified fund that, under normal
circumstances, invests primarily in equity securities in
the form of common stock of developed and emerging
markets companies located throughout the world, with
capitalizations within the range of companies included
in the MSCI ACWI Index Net.

BARON EMERGING MARKETS EQuUITY

The Subfund is a diversified fund that, under normal
circumstances, invests primarily in equity securities in
the form of common stock of growth companies
domiciled, headquartered or whose primary business
activities or principal trading markets are in developing
countries. A developing country is a country included
in the MSCI Emerging Markets (EM) Index and other
countries determined by the Investment Manager to be
developing countries based on classifications made by
the International Monetary Fund.

COMMON PROVISIONS

The Baron Funds may invest for example in countries
such as China, India and Russia or any other country
that may have similar country specific risks or other
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oder andere Risiken im Zusammenhang mit dem
Anlageland aufweisen. Die Baron Funds sind jedoch
nicht verpflichtet, in einem der genannten Lander zu
investieren und haben nicht unbedingt einen
besonderen Fokus auf Anlagen in diesen Landern.

Wenn und soweit Anlagen in China vorgesehen sind,
konnen die Subfonds Uber das Shanghai oder
Shenzhen Hong Kong Stock Connect Programm in
China A-Aktien investieren, wie in "Hinweise
betreffend die Anlage in  Schwellen- und
Entwicklungslander" weiter unten beschrieben.

Anlagen in russische Wertpapiere, die nur in Russland
gehandelt werden (mit Ausnahme derjenigen, die
entweder an der Russian Trading Stock Exchange
oder an der Moscow Interbank Currency Exchange
notiert oder gehandelt werden), werden zu keiner Zeit
mehr als 10% des Nettovermdgens jedes Subfonds
ausmachen.

Anlagen auf dem indischen Markt sollen Uber einen
bei der indischen Regulierungsbehdrde registrierten
Foreign Portfolio Investor ("FPI") getatigt werden. Ein
solcher FPI kann entweder die Gesellschaft oder der
Investmentmanager sein.

Die Baron Funds konnen auch in sog. ADR (American
Depositary Receipts) und GDR (Global Depositary
Receipts) investieren, welche die Anforderungen von
Art. 41 des Gesetzes von 2010 erflllen und in welche
keine Derivate eingebettet sind.

Zwecks Cash Management koénnen fir die Baron
Funds Forderungswertpapiere erworben werden. Zu

diesen Forderungspapiern gehdren Investment-
Grade-Staatsanleihen, Kommunal- oder
Unternehmensanleihen, die ein relativ geringes

Ausfallrisiko tragen und i.d.R als Anlagen fiir das Cash
Management angesehen werden, ohne das
Risikoniveau der Baron Funds wesentlich zu
beeinflussen, und als Anlagen nicht dazu bestimmt
sind, eine signifikante Rendite zu erzielen.

Zusatzliche flissige Mittel kénnen bis zu 20% des
Gesamtvermdgens des jeweiligen Subfonds betragen.
Diese zusatzlichen flissigen Mittel beschranken sich
auf Sichteinlagen, wie z.B. Barmittel, die auf den
laufenden Bankkonten des jeweiligen Subfonds
gehalten werden und jederzeit verfligbar sind. Die
20%-Grenze darf nur dann voribergehend fur einen
unbedingt  notwendigen  Zeitraum  Uberschritten
werden, wenn die Umstadnde dies aufgrund
aulergewoOhnlich  unglnstiger  Marktbedingungen
erfordern (z.B. Kriege, Terroranschlage,
Gesundheitskrisen oder andere ahnliche Ereignisse)
und wenn eine solche Uberschreitung unter

risks related specifically to the investment country.
However, the Baron Funds are not obliged to invest in
any of the said countries and do not necessarily have
a specific focus on investing in them.

If and to the extent investments in China are foreseen,
the Subfunds may invest in China A shares through
the Shanghai or Shenzhen Hong Kong Stock Connect
Programme as further described in “Information on the
investment in Emerging Market Countries” below.

Investments in Russian securities which are traded
only in Russia (other than those listed or traded on
either the Russian Trading Stock Exchange or the
Moscow Interbank Currency Exchange) will, at no
time, represent more than 10% of each Subfund’s net
assets.

Investments in the Indian market shall be made
through a Foreign Portfolio Investor (“FPI”) registered
with the India regulator. Such an FPI can be either the
Company or the Investment Manager.

The Baron Funds may also invest in so called ADR
(American Depositary Receipts) and GDR (Global
Depositary Receipts), which comply with the
provisions of article 41 of the law of 2010 and which
do not have any derivatives embedded.

The Baron Funds may gain exposure to debt
securities for cash management. Such debt securities
include investment grade sovereign, municipal or
corporate bonds which carry a relatively low risk of
default and are usually seen as investments for cash
management purposes without significantly affecting
the risk level of the Baron Funds and as investments
are not intended to generate significant return on
investments.

Ancillary liquid assets may amount to up to 20% of the
total assets of the respective Subfund. Such ancillary
liquid assets shall be limited to bank deposits at sight,
such as cash held in the respective Subfund’s current
bank accounts and accessible at any time. The 20%
limit may only be breached temporarily for a period of
time strictly necessary when, because of exceptionally
unfavourable market conditions, circumstances so
require (circumstances such as wars, terrorist attacks,
health crises or other similar events) and where such
breach is justified having regard to the best interests of
the investors.

The Baron Funds can invest for treasury purposes in
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Berucksichtigung der besten Interessen der Anleger
gerechtfertigt ist.

Die Baron Funds konnen zu Liquiditdtszwecken in
flissige Mittel investieren, d.h. in
Geldmarktinstrumente und Geldmarktfonds geman
der Definition in Abschnitt 5 des Allgemeinen Teils
sowie in taglich riickzahlbare Einlagen.

Zum Zwecke der Absicherung und effizienten
Portfolioverwaltung koénnen fiir die Baron Funds
derivative Finanzinstrumente (Derivate) eingesetzt
werden. Die Palette der mdglichen Derivate umfasst
sowohl bdérsengehandelte als auch OTC-Instrumente
und insbesondere Call- und Put-Optionen, Futures,
und Forwards auf Wertpapiere, Zinsen und
Wahrungen sowie auf  andere derivative
Finanzinstrumente und auf Finanzindizes.

WAHRUNG

Die Baron Funds lauten auf US Dollar (USD). Die
Anlagen kénnen auf USD oder auf andere Wahrungen
lauten. Fremdwahrungsrisiken kénnen ganz oder
teilweise  mittels Devisentermingeschaften  oder
Devisenoptionen gegenuber dem USD abgesichert
werden. Ein Wertverlust aufgrund von
Wahrungskursschwankungen kann nicht
ausgeschlossen werden.

3. HEBELWIRKUNG

Das mit Derivaten verbundene Gesamtrisiko der
Baron Funds wird mit dem Commitment-Ansatz
ermittelt.

Die Baron Funds durfen keine Kredite zu
Anlagezwecken aufnehmen. Eine Ausnahme von
dieser Vorschrift stellt die Moglichkeit zur kurzzeitigen
Aufnahme von bis zu 10% des Nettoinventarwerts des
jeweiligen Subfonds dar, wie im Abschnitt 5.2. (1) (B)
des Allgemeinen Teils des Prospekts erlautert.

4. RISIKOHINWEISE

Die Gesellschaft ist bemuht, die Anlageziele des
jeweiligen Subfonds zu erreichen. Es kann jedoch
keine Garantie abgegeben werden, dass die
Anlageziele tatsachlich erreicht werden. Folglich kann
der Nettoinventarwert der Anteile grosser oder kleiner
werden, und es kdnnen unterschiedlich hohe positive
bzw. auch negative Ertrage anfallen.

HINWEISE BETREFFEND DIE ANLAGE IN SCHWELLEN- UND
ENTWICKLUNGSLANDER

Im Zusammenhang mit Anlagen der Baron Funds in
Schwellen- und Entwicklungsléandern  (Emerging

liquid assets, meaning money market instruments and
money market funds, as defined in section 5 of the
General Part as well as deposits repayable on
demand.

The Baron Funds may enter into derivative contracts
for hedging and efficient portfolio management
purposes. The range of possible derivatives includes
both exchange-traded and OTC instruments and, in
particular but not limited to, call and put options,
futures and forwards on securities, interest rates and
currencies as well as on other derivative financial
instruments and on financial indices.

CURRENCY

The Baron Funds are denominated in US Dollars
(USD). The currency of investment may be USD or
other currencies. Foreign currency risks may be fully
or partially hedged against the USD by using currency
forwards or currency options. A depreciation caused
by exchange—-rate fluctuations cannot be ruled out.

3. LEVERAGE

The overall risk incurred by use of derivatives of the
Baron Funds will be determined wusing the
Commitment Approach.

The Baron Funds may not borrow for investment
purposes. An exception from this rule is the possibility
of short-term borrowing of up to 10% of the net asset
value of each Subfund, as set out in section 5.2. (1) (B)
of the General Part of the Prospectus.

4. Risk DISCLOSURE

The Company endeavours to achieve the investment
objectives of the Company in respect of the respective
Subfund. However, no guarantee can be given that
the investment objectives will actually be achieved.
Hence the net asset value of the Shares may increase
or decrease, and different levels of positive as well as
negative income may be earned.

INFORMATION ON THE INVESTMENT IN ,, EMERGING MARKET
AND DEVELOPING COUNTRIES “

In connection with the Baron Funds’ investment in
emerging market and developing countries, potential
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Markets) werden potentielle Investoren darauf
aufmerksam gemacht, dass Anlagen in ,Emerging
Market“-Landern mit einem héheren Risiko verbunden
sind. Insbesondere besteht das Risiko:

a) eines moglicherweise geringen oder ganz
fehlenden Handelsvolumens der Wertpapiere an dem
entsprechenden  Wertpapiermarkt, welches zu
Liquiditatsengpassen und verhaltnismassig grosseren
Preisschwankungen fiihren kann;

b) der Unsicherheit der politischen, wirtschaftlichen
und sozialen Verhaltnisse, und die damit verbundenen
Gefahren der Enteignung oder Beschlagnahmung,
das Risiko aussergewohnlich hoher Inflationsraten,
prohibitiver steuerlicher Massnahmen und sonstiger
negativer Entwicklungen;

c) der moglichen erheblichen Schwankungen des
Devisenumtauschkurses, der Verschiedenheit der
Rechtsordnungen, der bestehenden oder mdglichen
Devisenausfuhrbeschrankungen, Zoll- oder anderer
Beschrankungen und etwaiger Gesetze oder sonstiger
Beschrankungen, die auf Investitionen Anwendung
finden;

d) politischer oder sonstiger Gegebenheiten, die die
Investitionsmaoglichkeiten des Subfonds einschranken,
wie z.B. Beschrankungen bei Emittenten oder
Industrien, die mit Blick auf nationale Interessen als
sensibel gelten; und

e) des Fehlens adaquat entwickelter rechtlicher
Strukturen fur private oder auslandische Investitionen
und das Risiko einer mdoglicherweise mangelnden
Gewahrleistung des Privateigentums.

Auch konnen Devisenausfuhrbeschrankungen oder
sonstige diesbezlgliche Regelungen in diesen
Landern vollig oder teilweise zur verspateten
Repatriierung der Investitionen flihren, oder sie vollig
oder teilweise verhindern, mit der Folge von
moglichen Verzdégerungen bei der Auszahlung des
Ricknahmepreises.

HINWEISE BETREFFEND DIE ANLAGE IN DER VOLKS-
REPUBLIK CHINA

Zuséatzlich zum obigen Kapitel ,Hinweise betreffend
die Anlage in Schwellen- und Entwicklungslandern®,
werden Investoren darliber informiert, dass die
Wertpapiermarkte der Volksrepublik China
Entwicklungsmarkte sind, welche rasch wachsen und
raschen Veranderungen unterliegen. Das chinesische
Wertpapier- und Gesellschaftsrecht ist relativ jung und
kann weiteren Anderungen und Entwicklungen
unterworfen sein. Solche Anderungen kénnen
ruckwirkend in Kraft treten und koénnen auf die

investors are warned that investing in the emerging
market countries involves a higher risk. In particular,
there is the risk of:

a) a possibly lower or totally absent trading volumes in
securities on the relevant securities market, leading to

liquidity bottlenecks and relatively greater price
fluctuations;

b) uncertain political, commercial and social
circumstances, with the attendant danger of

disenfranchisement or confiscation, extraordinary high
inflation, prohibitive tax measures and other negative
developments;

c) possible major fluctuations in currency exchange
rates, changes to legal regulations, existing or
possible currency export restrictions, customs and
other restrictions, and other legal or other restrictions
which may apply to investments;

d) domestic or other circumstances which could limit
the Subfund's investment possibilities e.g. restrictions
on the part of issuers or industries regarded as crucial
to national interests; and

e) the absence of an adequate developed legal
framework for private or foreign investments and the
risk of absent guarantees of private ownership.

Furthermore, currency export restrictions or other
associated regulations in these countries could fully or
partly delay or prevent the repatriation of investments,
resulting in possible delays with payment of the
redemption price.

INFORMATION ON THE INVESTMENT IN THE PEOPLE’S
REPUBLIC OF CHINA

In addition to the above chapter “Information on the
investment in Emerging Market and Developing
Countries”, investors are informed that the securities
markets of the People’s Republic of China are
developing markets which grow rapidly and are
subject to quick mutations. The Chinese securities-
and corporate-regulations are relatively new and can
be subject to further changes and developments. Such
changes may apply retroactively and have an adverse
effect on the investments of the Subfund. It cannot be
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Anlagen der Subfonds negative Auswirkungen haben.
Es kann nicht ausgeschlossen werden, dass in der
Zukunft Restriktionen verhangt werden. Anlagen in
China kénnen dazu fiihren, dass die Baron Funds in
der Volksrepublik China Quellen- oder anderen
Steuern unterworfen wird. Die Steuervorschriften in
der Volksrepublik China (die ,VR China“) unterliegen
Anderungen, mdglicherweise mit  Rickwirkung.
Anderungen der Steuervorschriften kdénnen die
nachsteuerlichen Gewinne bzw. das in der VR China
investierte  Kapital der betroffenen  Subfonds
verringern. Die Verwaltungsgesellschaft und/oder die
Gesellschaft behélt bzw. behalten sich das Recht vor,
jederzeit Ruckstellungen fur Steuern oder Gewinne
des jeweiligen Subfonds zu bilden, der in Anlagen aus
oder in der VR China investiert, was sich auf die
Bewertung des jeweiligen Subfonds auswirken kann.
In Anbetracht der Ungewissheit dartber, ob und wie
bestimmte Ertrage aus Anlagen in der VR China
besteuert werden, und der Mdglichkeit, dass sich die
Rechtsvorschriften und Praktiken in der VR China
andern und, dass Steuern ggf. auch rickwirkend
erhoben werden, kénnen sich die fir den jeweiligen
Subfonds gebildeten Steuerriickstellungen, sofern
Uberhaupt gebildet, als zur Begleichung der
endgltigen Steuerverbindlichkeiten in der VR China
als Ubermassig oder unzureichend erweisen. Folglich
kénnen die Anleger des jeweiligen Subfonds je nach
der endgultigen Besteuerung dieser Ertrage, der
tatsdchlichen Hohe der Rickstellung und des
Zeitpunkts des Kaufs und/oder Verkaufs ihrer Anteile
des  betreffenden  Subfonds  bevorteilt  oder
benachteiligt werden. Insbesondere im Falle einer
Deckungsliicke zwischen tatsachlichen
Ruckstellungen und den endgultigen Steuerschulden,
mit denen das Vermdgen der entsprechenden
Subfonds belastet wird, héatte dies negative
Auswirkungen auf den Wert des Vermogens der
entsprechenden Subfonds und folglich auch auf die
aktuellen Anleger; in jedem Fall wird der
Nettoinventarwert der betroffenen Subfonds wahrend
des Zeitraums der fehlenden, unzureichenden oder
Ubermassigen Riickstellungen nicht neu berechnet.

Shanghai- bzw. Shenzhen Hong Kong Stock
Connect Programm

Die Subfonds konnen Uber das Shanghai- bzw.
Shenzhen Hong Kong Stock Connect-Programm (das
~Stock Connect-Programm®) direkt in bestimmte
zulassige China A-Aktien investieren. Das Stock
Connect-Programm ist ein von der Hong Kong
Exchanges and Clearing Limited (,HKEx"), der
Shanghai Stock Exchange (,SSE®) bzw. der Shenzhen
Stock Exchange (,SZSE®) und der China Securities

ruled out that in the future some restrictions may be
imposed. Investments in China may trigger withholding
or other taxes for the Baron Funds. The tax
regulations in the PRC are subject to change, possibly
with retroactive effect. Changes in tax regulations may
reduce the relevant Subfund's after-tax profits and/or
the capital invested in the PRC. The Management
Company and/or the Company reserve(s) the right at
any time to make provisions for taxes or gains of the
relevant Subfund which invests in assets in the PRC;
this may affect the valuation of the relevant Subfund.
Given the uncertainty as to whether and how certain
income from investments will be taxed in the PRC, and
the possibility that the laws and practices in the PRC
will change and that taxes may possibly also be levied
retroactively, the tax provisions formed for the relevant
Subfund may turn out to be excessive or insufficient to
settle the final tax liabilities in the PRC. Consequently,
this may work to the advantage or disadvantage of
investors, depending on the final taxation of this
income, the actual amount of the provision and the
time of the purchase and/or sale of their units in the
relevant Subfund. In particular, if the actual provisions
are less than the final tax liabilities, and this gap has to
be covered by the assets of the relevant Subfund, this
would have a negative impact on the value of the
assets of the relevant Subfund and, consequently, on
the current investors; in any case, the net asset value
of the Subfund concerned is not recalculated during
the period of the missing, insufficient or excessive
provisions.

Shanghai or Shenzhen Hong Kong Stock Connect
Programme

The Subfunds may invest directly in certain
permissible China A shares through the Shanghai or
Shenzhen Hong Kong Stock Connect Programme (the
Stock Connect Programme). The Stock Connect
Programme is a securities trading and clearing
programme developed by Hong Kong Exchanges and
Clearing Limited (HKEx), the Shanghai Stock
Exchange (SSE) or the Shenzhen Stock Exchange
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Depository and Clearing Corporation Limited
(,ChinaClear”) entwickeltes Wertpapierhandels- und
Clearing-Programm, das einen wechselseitigen
Zugang zu den Aktienmarkten von Hongkong und der
VR-China zum Ziel hat.

Im Rahmen des Stock Connect-Programms konnen
auslandische Anleger (einschliesslich die Subfonds)
bestimmte an der SSE und SZE notierte China A-
Aktien  (die ,SSE-Wertpapiere* bzw. ,SZSE-
Wertpapiere“, zusammen die ,SSE / SZSE
Wertpapiere®) handeln (sog. Northbound Trading),
dies vorbehaltlich der jeweils geltenden
Bestimmungen Uber das Northbound Trading Link.
Umgekehrt erhalten Anleger auf dem chinesischen
Festland die Mdoglichkeit, sich Uber die SSE bzw.
SZSE und Clearingstellen in Shanghai bzw. Shenzhen
(Southbound Trading) am Handel mit ausgewahlten
Wertpapieren zu beteiligen, die an der HKEx notiert
sind.

Die SSE-Wertpapiere umfasst den Geltungsbereich
aller zum jeweiligen Zeitpunkt im SSE 180 Index und
im SSE 380 Index enthaltenen Aktien sowie alle an
der SSE notierten China A-Aktien. Die SZSE-
Wertpapiere enthalten alle zum jeweiligen Zeitpunkt
im SZSE Component Index und im SZSE Small/Mid
Cap Innovation Index enthaltenen Aktien, welche eine
Marktkapitalisierung von mindestens RMB 6 Milliarden
ausweisen sowie alle SZSE gehandelten A-Aktien, die
eine dazugehorige H-Aktie haben, die an der Stock
Exchange of Hong Kong Limited (,SEHK®) gelistet
sind mit Aussnahme von (i) SZSE Aktien, die nicht in
RMB gehandelt werden und (i) SZSE Aktien, die unter
Risikoluberwachung stehen.

Die Aktionare werden ferner darauf hingewiesen, dass
im Rahmen der geltenden Verordnungen ein
Wertpapier aus dem Geltungsbereich des Stock
Connect-Programms gestrichen werden kann. Dies
kann die Fahigkeit des entsprechenden Subfonds zur

Erreichung seines Anlageziels beeintrachtigen,
beispielsweise wenn der Anlageverwalter ein
Wertpapier kaufen mochte, das aus dem

Geltungsbereich des
gestrichen wurde.

Stock  Connect-Programms

Weitere Informationen sowie welche Aktien Uber das
Stock Connect-Programm gehandelt werden, kénnen
auf der Website der HKEx bezogen bzw. eingesehen
werden.

Abgesehen von Risiken in Zusammenhang mit
Anlagen an internationalen Markten und in
Schwellenldandern  sowie  anderen,  vorstehend
beschriebenen allgemeinen Anlagerisiken, die fur
Anlagen in China ebenso gelten, sollten die Anleger

(SZSE) and China Securities Depository and Clearing
Corporation Limited (ChinaClear), whose objective is
to provide mutual access to the stock markets of Hong
Kong and the PRC.

Under the Stock Connect Programme, foreign
investors (including the Subfunds) can trade certain
China A shares listed on the SSE and SZSE (the SSE

securities or SZSE securities, collectively the
SSE/SZSE securities) (known as Northbound
Trading), subject to the currently applicable

regulations governing the Northbound Trading Link.
Conversely, investors in Mainland China have an
opportunity to participate through the SSE or SZSE
and clearing houses in Shanghai or Shenzhen
(Southbound Trading) in trading in selected securities
listed on the HKEX.

The SSE securities comprise the scope of all shares
contained at the relevant time in the SSE 180 Index
and in the SSE 380 Index, as well as all China A
shares listed on the SSE. The SZSE securities contain
all shares included in the SZSE Component index and
the SZSE Small/Mid Cap Innovation Index at the
respective time, which show a market capitalization of
at least RMB 6 billion and all A shares traded on the
SZSE that have a respective H-Share, and are listed
on the Stock Exchange of Hong Kong Limited (SEHK)
except for (i) SZSE shares that are not traded in RMB
and (ii) SZSE shares that are under risk monitoring.

Furthermore, investors’ attention is drawn to the fact
that under the applicable ordinances, a security may
be removed from the scope of the Stock Connect
Programme. This may impair the ability of the
Subfunds to achieve its investment objective, for
example, if the investment manager would like to buy
a security that has been removed from the scope of
the Stock Connect Programme.

Further information as well as the types of shares
traded on the Stock Connect Programme can be
obtained and reviewed on the HKEx website.

Apart from risks connected with investments in
international markets and emerging countries, and
other general investment risks, which are described
above and also apply to investments in China,
investors should also consider the additional specific
risks related to Shanghai-Hong-Kong Stock Connect,
which are set out below:

. Quota Risk

Trading is also subject to a cross-border maximum
quota (Aggregate Quota) and to a daily quota (Daily
Quota). The Aggregate Quota relates to the restriction
on the absolute funds flows to Mainland China through
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auch die nachstehenden zusatzlichen spezifischen
Risiken im Zusammenhang mit der Shanghai-Hong-
Kong Stock Connect beachten:

. Quotenrisiko
Der Handel unterliegt auch einem
grenzibergreifenden maximalen Kontingent

(,Gesamtkontingent”) sowie einer taglichen Quote
(,Tagesquote®). Das Gesamtkontingent bezieht sich
auf die Einschrankung der uber die Northbound-
Handelsverbindung erfolgenden absoluten
Mittelzuflisse nach Festlandchina. Die Tagesquote
beschrankt  die maximalen Nettokaufe im
grenzlbergreifenden Handel, die im Rahmen des
Stock Connect-Programms auf taglicher Basis
durchgefuhrt werden kénnen. Sobald der verbleibende
Saldo der Northbound-Tagesquote den Nullstand
erreicht oder zu Beginn der Sitzung Uberschritten wird,
kénnen neue Kaufauftrage abgelehnt werden.

Zudem  bestehen  Einschrankungen fir die
Gesamtbestande auslandischer Investments, die auf
alle Anleger aus Hongkong und dem Ausland
zutreffen, sowie Einschrankungen fur die Bestande
einzelner Anleger aus dem Ausland. Aufgrund dieser
Quotenbeschrankung kann es zu Beeintrachtigungen
kommen, indem eine zeitnahe Anlage in China A-
Aktien Uber das Stock Connect-Programm nicht
moglich ist und dadurch die Anlagestrategie nicht
effizient umgesetzt werden kann.

. Beschrankung ausléndischen Aktienbesitzes

Die VR-China verlangt, dass die bestehenden
Erwerbsbeschrankungen fur auslandische Investoren
auch im Zusammenhang mit dem Stock-Connect
Programm Anwendung finden. Hong Kong- und
auslandische Investoren fallen in den Geltungsbereich
dieser  Aktienbesitzbeschrankung. Die  Grenzen
kénnen jederzeit geandert werden und sind derzeit
wie folgt:

- Beteiligungen von auslandischen
Einzelinvestoren (einschliesslich die Subfonds) von
jedem Hong Kong- oder auslandischen Investor in
China A-Aktien darf nicht 10% der ausgegebenen
Anteile Ubersteigen.

- Beteiligungen von allen auslandischen
Investoren von allen Hong Kong- und auslandischen
Investor in China A-Aktien darf nicht 30% der
ausgegebenen Anteile Gbersteigen.

. SSE Preisgrenze

Die SSE Wertpapiere unterliegen einer generellen
Preisgrenze, die auf Grundlage des Schlusskurses
vom Vortag berechnet wird. Die Preisgrenze fir Aktien

the Northbound trading link. The Daily Quota restricts
the maximum net buying trades that may be
conducted in cross-border trading on a daily basis
under the Stock Connect Programme. As soon as the
remaining balance of the Northbound Daily Quota
reaches zero or is exceeded at the beginning of a
session, new buying orders may be rejected.

In addition, there are restrictions on the aggregate
holdings of foreign investments that apply to all
investors from Hong Kong and abroad, as well as
restrictions on the holdings of individual investors from
abroad. On account of this quota restriction,
impairments may occur if a pending investment in
China A shares is not possible through the Stock
Connect Programme and, as a result, the investment
strategy cannot be efficiently implemented.

. Restriction of Foreign Share Ownership

The PRC requires that the existing buying restrictions
for foreign investors also be applied in conjunction with
the Stock Connect Programme. Hong Kong and
foreign investors come within the scope of these
restrictions on share ownership. The limits may be
altered at any time and are currently as follows:

- Shareholdings of foreign individual investors
(including the Subfunds), of each Hong Kong or
foreign investor in China A shares, may not exceed
10% of the shares issued.

- Shareholdings of all foreign investors, of all
Hong Kong and foreign investors in China A shares
may not exceed 30% of the shares issued.

. SSE Price Limit

SSE securities are subject to a general price limit,
which is calculated on the basis of the closing price of
the previous day. The price limit for shares and
investment funds is currently between +/-10% and for
shares under special treatment +/-5%. All orders must
be within this price limit, which may change from time
to time.

. Exposure Risk

Both the SEHK and the SSE or SZSE reserve the right
to suspend trading if it is necessary to ensure an
orderly and fair market, and to control the risks
prudentially. This may have a negative influence on
the ability of the Subfunds to gain access to the
market of the PRC.

. Different Trading Days

The Stock Connect Programme is only available when
both the markets in the PRC and those in Hong Kong
are open for trading, and when the banks in both
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und Investmentfonds liegt derzeitig zwischen +/- 10%
und fur Aktien unter Sonderbehandlung bei +/- 5%.
Alle Auftrdge mussen innerhalb dieser Preisgrenze
liegen, die sich von Zeit zu Zeit &ndern kann.

. Aussetzungsrisiko

Sofern es notwendig ist einen geordneten und fairen
Markt sicherzustellen sowie die Risiken umsichtig zu
steuern, behalt sich sowohl die SEHK als auch die
SSE bzw. SZSE vor, den Handel auszusetzen. Dies
kann einen negativen Einfluss auf die Fahigkeit des
entsprechenden Subfonds haben, sich einen Zugang
zu dem Markt von der VR-China zu schaffen.

. Unterschiedliche Handelstage

Das Stock Connect-Programm steht nur dann zur
Verfiigung, wenn sowohl die Markte in VR-China als
auch jene in Hongkong fir den Handel gedffnet sind
und auch die Banken auf beiden Markten an den
entsprechenden Abrechnungstagen geoffnet sind.

Es kann deshalb vorkommen, dass fur den Markt der
VR-China ein  gewdhnlicher Handelstag ist,
wahrenddessen der Markt in Hongkong geschlossen
ist und Anleger aus Hongkong (wie z. B. die
Subfonds) nicht mit China A-Aktien handeln kénnen.
Wahrend dieser Zeit kann der jeweilige Subfonds dem
Risiko von Kursschwankungen bei China A-Aktien
ausgesetzt sein, aufgrund der Tatsache, dass das
Stock Connect-Programm dem Handel nicht zur
Verfligung steht.

. Leerverkaufe

Die Rechtsvorschriften der VR-China sehen vor, dass
ausreichende Aktien auf dem Konto vorhanden sein
mussen, bevor ein Anleger Aktien verkaufen kann. Ist
dies nicht der Fall, so weist die SSE bzw. SZSE die
jeweiligen Verkaufsauftrage zuriick. Die SEHK pruft
vor dem Handel Verkaufsauftrage ihrer Teilnehmer (d.
h. Aktienmakler) in Bezug auf China A-Aktien, um
sicherzustellen, dass keine Leerverkaufe erfolgen.

. Abwicklungs-Modelle

Fur die Abwicklung von Auftrdgen wurden
verschiedene Stock-Connect-Modelle ausgearbeitet.
Eines davon ist das "integrierte Modell" bei dem die
lokale Unterdepotbank des jeweiligen Subfonds und
der Broker zur gleichen Gruppe gehodren. Hierbei wird
dem Broker ermdglicht, die Verfugbarkeit der
Wertpapiere ohne deren Ubertragung zu bestétigen
und eine Abrechnung in den Buchern der lokalen
Unterdepotbank vorzunehmen mit der Garantie, dass
die Wertpapiere erst dann geliefert werden, wenn
auch die Zahlung der Gegenleistung erfolgt ist (daher
der Name "synthetischer DvP"). Bei einem anderen

markets are also open on the settlement days
concerned.

It may therefore happen that it is a usual trading day
for the market in the PRC, whereas the market in
Hong Kong is closed and investors from Hong Kong
(such as, for example, the Subfunds) cannot trade
China A shares. During this period, the Subfunds may
be exposed to the risk of price fluctuations on China A
shares owing to the fact that the Stock Connect
Programme is not available for trading.

. Short Selling

The legal regulations of the PRC provide that sufficient
shares must be available on the account before an
investor may sell shares. If this is not the case, the
SSE or SZSE rejects the sales orders concerned.
Before trading, the SEHK checks the sales orders of
its exchange participants (i.e. share brokers) in
relation to China A shares in order to make sure that
no short selling is taking place.

. Processing Models

Various Stock Connect Models have been developed
for order processing. One of these is the "integrated
model" in which the Subfunds’ local sub-custodian
bank and broker belong to the same group. This
allows the broker to confirm the availability, without
transfer, of the securities, and the local sub-custodian
bank to settle the account with a guarantee that the
securities will not be transferred until the payment of
the trade has been carried out (hence the name
"synthetic DvP"). In another model, however, the
respective shares are transferred to a broker one day
before the planned purchase.

Another model is the "multi-broker model" or "SPSA
model", in which up to 20 brokers can be appointed in
addition to a local sub-custodian bank. This model
only became possible in March 2015, when the
authorities  introduced the Special Segregated
Accounts (SPSA) which enables local sub-custodian
banks to open a SPSA directly with Hong Kong
Securities Clearing Company Limited (HKSCC). Each
investor is identified by a specific ID number. Thereby,
the availability of securities can be confirmed, without
them having to be transferred to a particular broker in
advance. Thus, the SPSA model also takes into
account all concerns regarding the beneficial
ownership of shares. Once a separate account is
opened, the Investment Manager and the name of the
Subfunds in question will appear on the account
belonging to at the beneficial owner of the respective
shares held in the account, according to the HKEXx.
However, under the classic SPSA "multi-broker
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Modell hingegen werden die entsprechenden Aktien
einen Tag vor dem geplanten Kauf an einen Broker
Ubertragen.

Ein weiteres Modell ist das "Multi-Broker-Modell" oder
"SPSA-Modell", bei dem neben einer lokalen
Unterdepotbank nicht nur ein, sondern bis zu 20
Broker ernannt werden kénnen. Dieses Modell wurde
erst moglich, nachdem im Marz 2015 von den
Behorden die Special Segregated Accounts (SPSA)
Vorrichtungen geschaffen wurden, die es lokalen
Unterdepotbank erlauben, ein SPSA direkt bei der
Hong Kong Securities Clearing Company Limited
(,HKSCC*) zu eroffnen. Hierbei wird jeder Anleger
durch eine bestimmte ID-Nummer identifiziert.
Dadurch kann bestatigt werden, dass die Wertpapiere
fur die Lieferung zur Verfugung stehen ohne dass die
Wertpapiere vorab an einen bestimmten Broker
geliefert werden missen. Das SPSA-Modell
beriicksichtigt somit auch alle Bedenken in Bezug auf
das wirtschaftliche Eigentum an Aktien. Sobald ein
spezielles Sonderkonto er¢ffnet wird, erscheint der
Anlageverwalter sowie der Name des betreffenden
Subfonds auf dem Konto, der gemass der Hong Kong
Stock Exchange (,HKEx") als wirtschaftlicher
Eigentimer der betreffenden Anteile auf dem Konto
behandelt wird. Im Rahmen des klassischen SPSA
"Multi-Broker-Modells"  kann  sich aus dem
Abwicklungsprozess jedoch das Risiko ergeben, dass
die Barabgeltung der verkauften Wertpapiere durch
einen Broker flr einen seiner Kunden nur wenige
Stunden nach der Auslieferung der Wertpapiere
erfolgt und dem Kunden gutgeschrieben wird.

. Clearing und Abrechnungsrisiken

Die Hong Kong Securities Clearing Company Limited
(,HKSCC*) und ChinaClear stellen die Clearing-
Verbindung bereit, wobei sie wechselseitige
Beteiligungen eingehen, um das Clearing und die
Abrechnung von grenzliberschreitenden
Transaktionen zu erleichtern. Als nationale zentrale
Gegenpartei fur den VR-CHINA Wertpapiermarkt,
betreibt ChinaClear ein umfassendes Netzwerk mit
Clearing-, Abrechnungs- und
Aktienverwahrungsinfrastruktur. ChinaClear hat ein
Risikomanagementkonzept und Massnahmen
eingerichtet, die von der China Securities Regulatory
Commission (,CSRC") freigegeben und Uberwacht
werden.

Solite das unwahrscheinliche Ereignis eines
Zahlungsausfalls von ChinaClear eintreten und
ChinaClear seinen Zahlungsverpflichtungen nicht

nachkommen konnen, so haftet die HKSCC aus ihren
Clearing-Vertragen mit den Marktteilnehmern der

model", the settlement process can give rise to the risk
that the cash settlement of securities sold by a broker
for one of his customers takes place only a few hours
after the securities are transferred and credited to the
customer.

. Clearing and Settlement Risks

The Hong Kong Securities Clearing Company Limited
(HKSCC) and ChinaClear provide the clearing
connection by entering into mutual shareholdings in
order to facilitate the clearing and settlement of cross-
border transactions. As the national central
counterparty for the PRC’s securities market,
ChinaClear operates a comprehensive network with

clearing, settlement and  share  depository
infrastructure. ChinaClear has established a risk
management concept and measures that are

approved and monitored by the China Securities
Regulatory Commission (CSRC).

In the unlikely event of a payment default by
ChinaClear and the latter being unable to meet its
payment obligations, HKSCC shall only be liable in its
clearing contracts with the market participants of the
Northbound trading link to the extent that these market
participants will receive support in enforcing their
claims against ChinaClear. The HKSCC will attempt in
good faith to settle and obtain the outstanding
securities and funds through the available legal
channels or apply for liquidation of ChinaClear. In this
case, the Subfunds may only be able to call in their
losses resulting from transactions with ChinaClear late
or not in their entirety. On the other hand, an omission
or a delay on the part of HKSCC in fulfilling its
obligations may lead to a settlement failure or the loss
of Stock Connect securities or related funds, which
may subsequently cause losses to the Subfunds and
their investors.

. Nominee Arrangements for the Holding of
China A Shares

If the Subfunds acquires SSE/SZSE securities through
the Stock Connect programme, HKSCC is the
“nominee holder”. HKSCC for its part holds the Stock
Connect shares of all participants as a single nominee
through a collective securities account (single nominee
omnibus Securities account), which is held in its name
with ChinaClear. HKSCC acts only as the nominee
holder, whereas the Subfunds remains the beneficial
owners of the Stock Connect shares.

The Stock Connect rules laid down by the CSRC
expressly provide that investors who acquire SSE /
SZSE securities through the Stock Connect
Programme can enforce their rights, which are in
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Northbound-Handelsverbindung nur insoweit, als
diese Marktteilnehmer dabei unterstitzt werden, ihre
Anspriche gegen ChinaClear geltend zu machen. Die
HKSCC wird nach Treu und Glauben versuchen, die
ausstehenden Wertpapiere und Gelder Uber die zur
Verfugung stehenden Rechtswege durchzusetzen
oder eine Liquidation von ChinaClear beantragen. In
diesem Fall kénnen die Subfonds ihre Verluste aus

Geschaften mit ChinaClear mdglicherweise nur
verspatet oder nicht vollstdndig einfordern.
Andererseits kann ein Versdumnis oder eine

Verzdogerung der HKSCC bei der Erflllung ihrer
Verpflichtungen zu einem Abwicklungsausfall oder
dem Verlust von Stock Connect-Wertpapieren bzw.
damit zusammenhangenden Geldern fihren, was den
Subfonds und ihren Aktiondren in der Folge Verluste
einbringen kann.

. Nominee-Arrangements beim Halten von
China A-Aktien

Erwirbt der jeweilige Subfonds Uber das Stock
Connect-Programm SSE / SZSE Wertpapiere, so ist
HKSCC der ,Nominee-Inhaber‘. Die HKSCC halt
ihrerseits die Stock Connect-Aktien von allen
Teilnehmern als Einzelnominee liber ein kollektives
Wertpapierkonto (Single Nominee Omnibus Securities
Account), das auf ihren Namen bei ChinaClear gefuhrt
wird. Die HKSCC tritt nur als bevollmachtigte
Inhaberin  (Nominee Holder) auf, wahrend die
Subfonds wirtschaftliche Eigentimer der Stock
Connect-Aktien bleiben.

Die von der CSRC erlassenen Stock Connect Regeln
sehen zwar ausdriicklich vor, dass Anleger, die Uber
das Stock Connect-Programm SSE bzw. SZSE
Wertpapiere erwerben, ihre Rechte geltend machen
kénnen, die im Einklang mit dem geltenden
chinesischen Recht stehen. Es ist jedoch unsicher, ob
die chinesischen Gerichte die Eigentumsrechte der
Stock Connect-Anleger anerkennen und ihnen die
Médglichkeit geben wirden, gegen chinesische
Unternehmen Uber den Rechtsweg vorzugehen,
sofern dies erforderlich ware.

Daher kann der jeweilige Subfonds und die Depotbank
nicht sicherstellen, dass das Eigentum des
entsprechenden Subfonds an diesen Wertpapieren
unter allen Umstanden gewahrleistet ist.

Des Weiteren ist gemafR den HKSCC Clearing Regeln
fur an der SEHK notierte oder gehandelte
Wertpapiere, die HKSCC als Nominee-Inhaber nicht
verpflichtet rechtliche MafRnahmen zu ergreifen oder
Gerichtsverfahren zu flihren, um Rechte fir die
Anleger in Bezug auf die SSE / SZSE Wertpapiere in
der VR-China oder anderenorts durchzusetzen. Daher

accordance with currently applicable Chinese law.
However, it is uncertain whether the Chinese courts
would recognize the ownership rights of Stock
Connect investors and would give them the
opportunity to take legal action against Chinese
companies, if this were necessary.

Therefore the Subfunds and the Custodian Bank
cannot ensure that the ownership of these securities
by the Subfunds concerned is guaranteed under all
circumstances.

Furthermore, according to the HKSCC Clearing rules
for securities listed or traded on the SEHK, HKSCC as
the nominee holder is not under any obligation to take
legal action or to conduct judicial proceedings to
enforce rights for investors in relation to SSE / SZSE
securities in the PRC or elsewhere. Therefore
problems or delays may occur for the Subfunds in
enforcing its rights in relation to China A shares, even
if the ownership of the corresponding Subfunds is
ultimately recognized.

If it is assumed that HKSCC performs custodial
functions in relation to assets held through it, it should
be noted that the Custodian Bank and the Subfunds
have no legal relationship with HKSCC and have no
direct recourse against HKSCC if the Subfunds should
sustain losses due to the performance or insolvency of
HKSCC.

. Trading Costs

In connection with Northbound trades of China A
shares through the Stock Connect Programme, in
addition to payment of trading taxes and stamp duty,
further costs are also incurred such as new portfolio
fees, dividend taxes and income taxes from share
transfers, which taxes are determined by the
competent authorities.

. Regulatory Risk

The Stock Connect Programme is a new programme
that is subject to the various regulations of the PRC
and Hong Kong. Furthermore the implementing
directives of the securities exchanges participating in
the Stock Connect Programme are applicable. Since
this programme is new, the regulations have not yet
been tried and tested, so that there is not yet any
certainty about the way in which they will be applied.
The current regulations may be altered at any time.
Moreover, there are no commitments with regard to
the continued existence of the Stock Connect
Programme in the future.

The attention of the investors of the Subfunds who
may invest in the markets of Mainland China through
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kénnen dem entsprechenden Subfonds Probleme
oder Verzdgerungen bei der Durchsetzung ihrer
Rechte in Bezug auf China A-Aktien entstehen, selbst
wenn das Eigentum des entsprechenden Subfonds
letztendlich anerkannt wird.

Sofern davon ausgegangen wird, dass die HKSCC
Verwahrfunktionen in Bezug auf lber sie gehaltene
Vermogenswerte ausiibt, ist zu beachten, dass die
Depotbank und der entsprechende Subfonds keine

Rechtsbeziehung  zur HKSCC  und keinen
unmittelbaren Ruckgriff auf die HKSCC haben, falls
dem entsprechenden Subfonds aufgrund der

Performance oder der Insolvenz der HKSCC Verluste
entstehen.

. Handelskosten

Im Zusammenhang mit Northbound
Handelsgeschaften von China A-Aktien Uber das
Stock Connect-Programm fallen neben der Zahlung
von Handels- und Stempelsteuern auch weitere

Kosten an, wie neue Portfoliogebuhren,
Dividendensteuern und Ertragsteuern aus
Aktienubertragungen, die von den zustandigen

Behorden festgelegt werden.
. Aufsichtsrechtliches Risiko

Das Stock Connect Programm ist ein neuartiges
Programm, das den verschiedenen Bestimmungen
der VR-China und Hongkong unterliegt. Des Weiteren
gelten die Umsetzungsrichtlinien der am Stock
Connect-Programm  beteiligten  Wertpapierborsen.
Aufgrund der Neuartigkeit dieses Programmes, sind
die Bestimmungen noch nicht erprobt, so dass noch
keine Sicherheit bezlglich der Art ihrer Anwendung
besteht. Die derzeitigen Bestimmungen konnen
jederzeit geandert werden. Des Weiteren gibt es keine
Zusagen hinsichtlich des Fortbestandes des Stock
Connect-Programms in der Zukunft.

Die Aktionare des entsprechenden Subfonds, die Uber
das Stock Connect-Programm auf den Markten des
chinesischen Festlandes investieren kdnnen, werden
deshalb darauf hingewiesen, dass sie mit Anderung
rechnen missen, die sich nachteilig auswirken
kénnen.

HINWEISE BETREFFEND DIE ANLAGE IN RUSSLAND

Zusatzlich zum obigen Kapitel ,Hinweise betreffend
die Anlage in Schwellen- und Entwicklungslandern®,
werden Investoren darliber informiert, dass weiter

Risiken in der Russischen Fdderation
beziehungsweise in der Gemeinschaft unabhangiger
Staaten in Bezug auf das Settlement von

Wertpapiergeschaften bestehen, namlich das Risiko,

the Stock Connect Programme is therefore drawn to
the fact that they have to expect change, which may
have a detrimental effect.

INFORMATION ON THE INVESTMENT IN RUSSIA

In addition to the above chapter “Information on the
investment in Emerging Market and Development
Countries”, investors are informed that other risks
existing in the Russian Federation and/or in the
Commonwealth of Independent States relate to the
settlement of securities transactions, in particular the
risk of the corresponding securities being delivered
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dass trotz erfolgter Zahlung seitens der Baron Funds
die entsprechenden Wertpapiere verspatet oder nicht
geliefert werden. Auch kann das Risiko von
Wertpapierfalschungen oder von Wertpapierdiebstahl
nicht ausgeschlossen werden.

In Bezug auf Anlagen in der Russischen Foderation
beziehungsweise der Gemeinschaft unabhangiger
Staaten wird auf gewisse Risiken hinsichtlich des
Eigentums und der Aufbewahrung von Wertpapieren
hingewiesen. In  der Russischen Fdderation
beziehungsweise der Gemeinschaft unabhangiger
Staaten wird das Eigentum an Wertpapieren durch
Eintragungen in die Blcher der die Wertpapiere
emittierenden Gesellschaft oder ihrer Registerstelle
(welche weder Agent der Depotbank noch dieser
gegenlber verantwortlich ist) nachgewiesen. Die
Uberwachungspflichten der Depotbank beschrénken
sich diesbeziiglich auf eine Uberwachung nach besten
Kraften im Rahmen des verninftigerweise Mdglichen.
Anteilszertifikate, welche die Beteiligung an
Gesellschaften der Russischen Foderation
beziehungsweise der Gemeinschaft unabhangiger
Staaten darstellen, werden nicht bei der Depotbank
oder Unterdepotbank oder in einem effektiven
zentralen Depotsystem aufbewahrt. Infolge dieses
Systems und aufgrund des Mangels an effektiven
staatlichen Regelungen und Vollstreckbarkeit, konnte
die Gesellschaft ihre Registrierung und Eigentum an
Wertpapieren der Russischen Foderation
beziehungsweise der Gemeinschaft unabhangiger
Staaten durch Betrug, Nachlassigkeit oder einfach
durch Ubersehen verlieren. Auch wird darauf
hingewiesen, dass solche Anteilszertifikate meistens
nur in fotokopierter Form vorliegen und ihr rechtlicher
Wert demnach angreifbar ist.

HINWEISE BETREFFEND DIE ANLAGE IN INDIEN

Um Zugang zum indischen Kapitalmarkt zu erhalten,
sollen die Baron Funds beim Securities and Exchange
Board of India (SEBI) als Foreign Portfolio Investor
(FPI) registriert werden. Diese Registrierung erfordert
u.a. eine ,Know Your Customer® Prufung, Einhaltung
der lokalen steuerlichen Vorgaben und vorgangige
Genehmigung des FPIl durch einen Designated
Depository Participant (DDP). Die Registrierung eines
FPI ist fur drei (3) Jahre glltig und kann vor Ablauf
unbeschrankt erneuert werden.

Die  Steuervorschriffen in  Indien unterliegen
Anderungen, méglicherweise mit Rickwirkung. Des
weiteren kann es sein, dass die Interpretation und
Anwendung der Steuervorschriften und Regulierungen
der Steuerbehorden nicht klar, konsistent oder
transparent sind. Anderungen der Steuervorschriften

late or not at all despite payment having been made
by the Baron Funds. In addition, the risk of securities
counterfeiting or securities theft cannot be ruled out.

With respect to investments in the Russian Federation
and/or the Commonwealth of Independent States,
certain risks relating to title and the safekeeping of
securities are pointed out. In the Russian Federation
and in the Commonwealth of Independent States, title
to securities is evidenced by entries into the books of
the company issuing the securities or the registration
agent of the same (which is neither an agent of the
custodian bank nor responsible to the latter). In this
regard, the supervisory duties of the custodian bank
are limited to supervision using its best efforts within
the scope of what is reasonably possible. Share
certificates representing the investment in companies
from the Russian Federation and/or the
Commonwealth of Independent States are not safe-
kept with the custodian bank or sub-custodian bank or
in an effective centralised custody system. As a
consequence of this system and due to the lack of
effective state regulations and enforceability, the
Company could lose its registration and title in
securities of the Russian Federation and/or the
Commonwealth of Independent States due to fraud,
negligence or simply as a result of an oversight. It is
pointed out that in most cases such share certificates
exist only in photocopied form, thus leaving their legal
value open to challenge.

INFORMATION ON THE INVESTMENT IN INDIA

Baron Funds (defined as the “Subfund” for the sole
purpose of this section) shall be registered as a
Foreign Portfolio Investor (FPI) with the Securities and
Exchange Board of India (SEBI) to be allowed to
access the Indian capital market. Such registration
relies, i.a., on know your customer verification,
adherence to local tax requirements and pre-approval
of the FPI by a Designated Depository Participant
(DDP). Registration as an FPI maintains validity for
three (3) years and may be renewed in advance
indefinitely.

The tax regulations in India are subject to change,
possibly with retro-active effect. Moreover, the
interpretation and application of tax laws and
regulations by the tax authorities may not be clear,
consistent nor transparent. Changes in tax regulations
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koénnen die nachsteuerlichen Gewinne bzw. das in
Indien investierte Kapital des Subfonds verringern.
Die Verwaltungsgesellschaft und/oder die Gesellschaft
behalt bzw. behalten sich das Recht vor, jederzeit
Ruckstellungen flir Steuern oder Gewinne zu bilden,
was sich auf die Bewertung des Subfonds auswirken
kann. Die gebildeten Steuerriickstellungen kénnen
sich als Ubermassig oder unzureichend zur
Begleichung der endgliltigen Steuerverbindlichkeiten
in Indien erweisen. Folglich kénnen die Anleger des
Subfonds je nach der endgultigen Besteuerung dieser
Ertrage, der tatsachlichen Héhe der Rickstellung und
des Zeitpunkts des Kaufs und/oder Verkaufs ihrer
Anteile des Subfonds bevorteilt oder benachteiligt
werden. Insbesondere im Falle einer Deckungsliicke
zwischen tatsachlichen Ruckstellungen und den
endgultigen Steuerschulden, mit denen das Vermdgen
des Subfonds belastet wird, hatte dies negative
Auswirkungen auf den Wert des Vermdgens des
Subfonds und folglich auch auf die aktuellen Anleger;
in jedem Fall wird der Nettoinventarwert des Subfonds
wahrend des Zeitraums der fehlenden,
unzureichenden oder Ubermassigen Ruckstellungen
nicht neu berechnet.

Hinweise betreffend Nachhaltigkeitsrisiken
BARON FUNDS

Der Marktwert der zugrunde liegenden Anlagen des
Subfonds unterliegt den im Allgemeinen Teil
beschriebenen Nachhaltigkeitsrisiken. Der Subfonds
wird als mit hohen Nachhaltigkeitsrisiken behaftet, die
erhebliche Auswirkungen auf den Wert des Portfolios
haben kénnen.

Die Bewertung der Nachhaltigkeitsrisiken ist fester
Bestandteil der Investmententscheidungen des
Anlageverwalters und wird regelmassig wahrend der
gesamten Laufzeit der Anlagen durchgefihrt.

Far die Zwecke der Bewertung des
Nachhaltigkeitsrisikos kann der Anlageverwalter alle
verfiigbaren Nachhaltigkeitsinformationen verwenden,
wie z. B. oOffentlich zugangliche Berichte investierter
Unternehmen, sonstige 6ffentlich zugéangliche Daten
(z. B. Kredit-Ratings) und Daten, die von externen
Datenanbietern erstellt und veréffentlicht werden.

Die diesem Finanzprodukt zugrunde liegenden
Investitionen berlcksichtigen nicht die EU-Kriterien fir
Okologisch nachhaltige Wirtschaftsaktivitaten.

5. ANLEGERPROFIL

may reduce the Subfund's after-tax profits and/or the
capital invested in India. The Management Company
and/or the Company reserve(s) the right at any time to
make provisions for taxes or gains of the Subfund; this
may affect the valuation of the Subfund. The tax
provisions formed for the Subfund may turn out to be
excessive or insufficient to settle the final tax liabilities
in India. Consequently, this may work to the
advantage or disadvantage of investors, depending on
the final taxation of this income, the actual amount of
the provision and the time of the purchase and/or sale
of their units in the Subfund. In particular, if the actual
provisions are less than the final tax liabilities, and this
gap has to be covered by the assets of the Subfund,
this would have a negative impact on the value of the
assets of the Subfund and, consequently, on the
current investors; in any case, the net asset value of
the Subfund concerned is not recalculated during the
period of the missing, insufficient or excessive
provisions.

Sustainability risks
BARON FUNDS

The market value of underlying investments of the
Subfund are subject to sustainability risks described in
the General Part.

The Subfund is deemed to have a high level of
sustainability risks, which may have significant effect
on the value of the portfolio. The sustainability risk
assessment is integrated to the investment decisions
of the Investment Manager and shall be carried out at
least periodically throughout the life-time of such
investment.

For the purposes of sustainability risk assessment, the
Investment Manager may use any sustainability
information available such as publicly available reports
of invested companies, other publicly available data
(such as credit ratings) and data made and distributed
by external data vendors.

The investments underlying this financial product do
not take into account the EU criteria for
environmentally sustainable economic activities.

5. INVESTOR PROFILE
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Die Baron Funds eignen sich fiir sachkundige Anleger,
welche Erfahrung mit volatilen Anlagen haben, Uber
vertiefte Kenntnisse der Kapitalmarkte verfugen und
die gezielt von den Marktentwicklungen in
spezialisierten Markten profitieren wollen und mit den
spezifischen Chancen und Risiken dieser
Marktsegmente vertraut sind. Investoren sollten mit
Wertschwankungen rechnen, die temporar zu hohen
Wertverlusten  fuhren koénnen. In einem breit
diversifizierten =~ Gesamtportfolio  kdnnen  diese
Subfonds als Erganzungsanlage eingesetzt werden.

Die Baron Funds werden innerhalb der Vereinigten
Staaten von Amerika und ihrer Besitzungen und
Territorien nicht angeboten oder aktiv verkauft.

Resident Indians (RI), Non-resident Indians (NRI) und
Overseas Citizens of India (OCI), wie in den Foreign
Exchange Management Regulations (Transfer or
issue of security by a Person Resident outside India),
2017 definiert, dirfen nicht in die Baron Fonds
investieren.

Die Namensregister- und Umschreibungsstelle wir fur
jede Zeichnung prifen, ob die Voraussetzungen zur
Zeichnung der jeweiligen Anteilskategorien der Baron
Funds erfillt sind.

6. ANLAGEVERWALTER
Die Verwaltungsgesellschaft hat mittels
Anlageverwaltervertrag Bamco, Inc. als

Anlageverwalter (nachfolgend der ,Anlageverwalter)
fur das Portfoliomanagement der Subfonds ernannt.

Bamco, Inc. ist eine Gesellschaft nach den Gesetzen
des Staates New York mit Sitz in New York, USA,
welche bei der Securities and Exchange Commission
(SEC) als Investment Adviser registriert ist.

Der  Anlageverwalter ist  ermachtigt, unter
Berlicksichtigung des jeweils anwendbaren
Anlageziels, -politik und —grenzen der Gesellschaft
bzw. der Subfonds und unter der ultimativen Kontrolle
der Verwaltungsgesellschaft bzw. des Verwaltungsrats
unmittelbar Anlagen zu tatigen.

7. BESCHREIBUNG DER ANTEILE

Nach dem Erstausgabedatum kann die Gesellschaft
Anteile der Baron Funds in folgenden Kategorien
ausgeben:

e B-Anteile: thesaurierend;
e E-Anteile: thesaurierend;

e Z-Anteile: thesaurierend (fur ,institutionelle
Investoren®, wie nachfolgend definiert).

The Baron Funds are suitable for knowledgeable
investors who have experience with volatile
investments, have in-depth knowledge of the capital
markets and wish to target their investments so as to
benefit from developments in specialised markets and
are familiar with the opportunities and risks specific to
these market segments. Investors should expect
fluctuations in the value of the investments, which may
temporarily even lead to a scenario of substantial loss
of value. These Subfunds may be used as a
supplementary investment within a widely diversified
portfolio.

The Baron Funds will not be offered or actively sold
within the United States of America, its possessions or
territories.

Resident Indians (RI), Non-resident Indians (NRI) and
Overseas Citizens of India (OCI), as defined in the
Foreign Exchange Management Regulations (Transfer
or issue of security by a Person Resident outside
India), 2017, are not permitted to invest in Baron
Funds.

The registrar and transfer agent will control for each
subscription if the requirements to subscribe in the
various share categories of the Baron Funds are met.

6. INVESTMENT MANAGER

The Management Company has appointed Bamco,
Inc. as investment manager (henceforward the
“Investment Manager”) of the Subfunds by means of
an investment management agreement.

Bamco, Inc. is a company under the laws of the State
of New York domiciled in New York, USA, registered
as an investment adviser with the Securities and
Exchange Commission (SEC).

The Investment Manager is authorised to make
investments directly for the Subfunds, taking into
account the respective investment objective, policy
and limits of the Company or the Subfunds, as
applicable, and under the ultimate supervision of the
Management Company or the Board of Directors.

7. DESCRIPTION OF SHARES

After the initial issue date, the Company may issue
Shares of the Baron Funds in the following categories:

e B-Shares: accumulating;
e E-Shares: accumulating;

e Z-Shares: accumulating (for “institutional investors”
as described hereafter).
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Es werden nur Anteile in Namensform ausgegeben.

Die Gesellschaft kann Anteile sowohl in der
Rechnungswahrung USD der Subfonds als auch in
EUR/CHF/GBP/AUD anbieten. Die jeweils
verfigbaren Anteilskategorien koénnen bei der
Hauptverwaltungsstelle bzw. bei den Informations-
oder Vertriebsstellen erfragt werden.

Z-Anteile werden nur an ,institutionelle Investoren® im
Sinne von Artikel 174 ff. des Gesetzes von 2010
ausgegeben  (vgl. zur Mindestzeichnung die
nachfolgenden Kapitel ,Ausgabe der Anteile® und
L~Umtausch von Anteilen®). Fur in der EU inkorporierte
Rechtssubjekte  umfasst die  Definition  des
Lnstitutionellen Investors*® alle geeigneten
Gegenparteien und alle Kunden, die per se als
professionelle Kunden angesehen werden im Sinne
der Richtlinie 2014/65/EU  Uber Markte flr
Finanzinstrumente  (,MIFID*), die nicht eine
Behandlung als nichtprofessioneller Kunde beantragt
haben.

8. AUSSCHUTTUNGSPOLITIK

Die Ausschuttungspolitik in Bezug auf den jeweiligen
Subfonds  richtet sich nach dem  Kapitel
JAusschuttungen® des  Allgemeinen  Teil des
Prospekts.

Die Gesellschaft behalt sich vor, die
Ausschuttungspolitik jederzeit zu andern.

9. GEBUHREN UND KOSTEN

VERWALTUNGSGEBUHR

Auf der Basis des Nettoinventarwerts des jeweiligen
Subfonds (,NIW*) wird eine jahrliche maximale
Gebuhr zu Lasten der Anteile des jeweiligen Subfonds
fur die Verwaltung und die Beratung in Bezug auf das
Wertpapierportfolio sowie fiir damit verbundene
Verwaltungs- und gof. Vertriebsleistungen
(,Verwaltungsgebuhr) wie folgt erhoben:

Only registered Shares will be issued.

The Company may issue Shares both in the
accounting currency of the Subfunds, USD, as well as
in EUR/CHF/GBP/AUD. Details of the share
categories available at any one time may be requested
from the Central administration or the information
agents or distributors.

Z-Shares are issued only to “institutional investors*
within the meaning of Article 174 sqq. of the 2010 Law
(re. minimum subscriptions, see the section “Issue of
Shares” and “Switching of Shares”). For entities
incorporated in the EU, the definition of “institutional
investors” includes, inter alia, all eligible counterparties
and all clients considered per se to be professionals
pursuant to Directive 2014/65/EU on markets in
financial instruments (“MIFID”) who have not
requested non-professional treatment.

8. DIVIDEND PoLIcy

The dividend policy of the respective Subfund shall be
in accordance with the section “Dividends” of the
General Part of the Prospectus.

The Company reserves the right to change the
dividend policy at any time.

9. FEES AND COSTS

MANAGEMENT FEE

On the basis of the net asset value of the respective
Subfund (“NAV”), an annual maximum fee is charged
to the respective Subfund’'s Shares for the
administration and advice concerning the portfolio as
well as for administration and distribution services
connected thereto (“Management Fee”) as follows:

Subfonds / Subfund

Max. Pauschal-Gebiihr p.a. in % des NIW /
max. Total Fee p.a. in % of the NAV

Anteile / Shares B E Z
BARON GLOBAL ADVANTAGE EQUITY 1.75% 1.10% 0.75%
BARON EMERGING MARKETS EQUITY 1.85% 1.20% 0.85%

Im Zusammenhang mit dem Vertrieb, Anbieten oder
Halten von Z-Anteilen werden den Vertriebsstellen
keine Kommissionen flr allfallige Vertriebsleistungen
bezahlt.

Distributors are not paid any commission for
distribution activities undertaken in connection with the
sale, offering or holding of Z-Shares.
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DIENSTLEISTUNGSGEBUHR UND NEBENKOSTEN

Die Entschadigung der Verwaltungsgesellschaft, der
Depotbank, der Hauptverwaltungs-, Hauptzahl-,
Namensregister- und Umschreibungsstelle erfolgt
separat und betragt maximal 0,30% p.a. des NIW des
jeweiligen Subfonds (,Dienstleistungsgebiihr®). Die
Dienstleistungsgebihr kann einer Mindestgebihr
unterliegen.

Die Gesellschaft zahlt ferner aus dem NIW der
Subfonds die im Kapitel ,Gebihren und Kosten* des
Allgemeinen Teils beschriebenen Kosten.

SOFT-KOMMISSION VEREINBARUNGEN

Der Anlageverwalter kann Soft-Kommission
Vereinbarungen abschliessen. Der Anlageverwalter
verpflichtet sich, dass jede angenommene Soft-
Kommission dazu bestimmt ist, die Qualitédt seiner
Dienstleistungen zu verbessern, und der
Anlageverwalter, der solche Soft-Kommissionen
annimt, muss im besten Interesse der Baron Funds

handeln. Der geschatzte Geldwert der
angenommenen Soft-Provisionen ist im
Jahresabschluss der Gesellschaft oder des/der

Subfonds anzugeben.

10. AUSGABE DER ANTEILE

ALLGEMEIN

Nach Ablauf der Erstzeichnungsfrist werden Anteile
der Baron Funds an jedem Bewertungstag
ausgegeben. Der Ausgabepreis griindet auf dem NIW
der Anteile am jeweils anwendbaren Bewertungstag
und wird auf zwei Stellen nach dem Komma gerundet.

Bei Ausgabe von Anteilen kann im Ermessen des
jeweiligen Vertriebsstellen eine Verkaufsgebihr von
bis zu 5% erhoben werden.

Diesfalls ist es Vertriebsstellen nicht erlaubt, eine
Ricknahmegeblhr zu erheben.

MINDESTZEICHNUNGSBETRAG

Bei erstmaliger Zeichnung von B-Anteilen gilt jeweils
ein Mindestzeichnungsbetrag von USD 1°000.

Bei erstmaliger Zeichnung von E-Anteilen gilt jeweils
ein Mindestzeichnungsbetrag von USD 1‘000°000.

Bei erstmaliger Zeichnung von Z-Anteilen gilt jeweils
ein Mindestzeichnungsbetrag von USD 10°000°000.

Erfolgt die erstmalige Zeichnung von Anteilen in einer
anderen Wahrung als USD, muss die Hohe der

SERVICING FEE AND ADDITIONAL CHARGES

Remuneration of the Management Company, the
custodian bank, the central administration, the
principal paying agent, the registrar and transfer agent
amounts to not more than 0.30% p.a. of the NAV of
the respective Subfund (“Servicing Fee”). The
Servicing Fee may be subject to a minimum fee.

In addition, the Company shall pay out of the NAV of
the Subfunds the costs described in the section “Fees
and costs” of the General Part.

SOFT COMMISSION ARRANGEMENTS

The Investment Manager may enter into soft
commission arrangements. The Investment
Manager undertakes that each accepted soft
commission is designed to enhance the quality
of its service and the Investment Manager
accepting such soft commissions shall act in the
best interest of the Baron Funds. The estimated
monetary value of accepted soft commissions
shall be disclosed in the annual financial
statements of the Company or the Subfund(s).

10. ISSUE OF SHARES

GENERAL

On expiry of the initial subscription period, the Shares
in the Baron Funds will be issued on each Valuation
Day. The Issue Price is based on the NAV of the
Shares on the applicable Valuation Day and will be
rounded to two decimal places.

A selling fee of up to 5% may be levied on issuance of
Shares in the discretion of the respective distributor.

Distributors will not be permitted to levy a redemption
fee in case the selling fee has been applied.

MINIMUM SUBSCRIPTION AMOUNT

In the case of B-Shares, the initial minimum
subscription amount is, in each case, USD 1,000.

In the case of E-Shares, the initial minimum
subscription amount is, in each case, USD 1,000,000.

minimum
UsSD

the initial
each case,

In the case of Z-Shares,
subscription amount is, in
10,000,000.

In case the initial subscription of Shares is made in
another currency than USD the amount of the

-17 -
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Mindestzeichnung aquivalent
Mindestzeichnungsbetrag in USD sein.

zum

Der Verwaltungsrat der Gesellschaft kann nach
eigenem Ermessen Erstzeichnungsantrage Gber einen

niedrigeren Betrag als den angegebenen
Mindestzeichnungsbetrag akzeptieren. Bei
Folgezeichnungen von Anteilen ist kein

Mindestzeichnungsbetrag vorgesehen.

ANTRAGSVERFAHREN

Anleger kénnen jederzeit Anteile der Baron Funds bei
der im Allgemeinen Teil des Prospekts genannten

Namensregister- und Umschreibungsstelle bzw.
Hauptzahlstelle in Luxemburg (oder bei ggf. in
einzelnen  Vertriebslandern  bestellten  lokalen

Vertriebs- bzw. Zahlstellen) zeichnen. Dabei ist die
genaue Identitat des Zeichners, der Name des
jeweiligen Subfonds und welche Anteilskategorie
gezeichnet wird, anzugeben.

Fir alle Zeichnungen von Anteilen der Baron Funds,
die bei der Namensregister- und Umschreibungsstelle
an einem Auftragstag bis spatestens um 15.00 Uhr
luxemburgische Zeit (,cut-off* Zeit) eintreffen, gilt der
am Ubernachsten Bewertungstag ermittelte
Ausgabepreis. Fir nach diesem Zeitpunkt eintreffende
Zeichnungen gilt der Ausgabepreis des auf den
Ubernachsten Bewertungstag folgenden
Bewertungstages.

Der Gesamtbetrag der Zeichnung muss innerhalb von
drei (3) Bankarbeitstagen nach dem entsprechenden
Bewertungstag auf dem im Allgemeinen Prospektteil
angegebenen Konto wertmassig gutgeschrieben sein.

Es werden keine Anteilsscheine oder Anteilszertifikate
ausgeliefert.

Die Gesellschaft behalt sich das Recht vor, Antrage
abzulehnen oder nur zum Teil anzunehmen oder

erganzende Informationen und Dokumente zu
verlangen. Wird ein Antrag ganz oder teilweise
abgelehnt, wird der Zeichnungsbetrag oder der

entsprechende Saldo dem Zeichner riickiiberwiesen.

11. RUCKNAHME VON ANTEILEN

Anteile der Baron Funds werden an jedem
Bewertungstag durch Antrag an die im Allgemeinen
Teil des Prospekts genannten Namensregister- und
Umschreibungsstelle  bzw.  Hauptzahlstelle im
Luxemburg (oder an ggf. in einzelnen Vertriebslandern
bestellte lokale Vertriebs- bzw. Zahlstellen)
zuriickgenommen.

Fir alle Antrage auf Ricknahmen von Anteilen der

minimum subscription must be equivalent to the
minimum subscription amount in USD.

The Company's Board of Directors may at its own
discretion accept initial subscription applications for an
amount lower than the stated minimum subscription
amount. Further subscriptions of Shares are not
subject to a minimum subscription amount.

APPLICATION PROCEDURE

Investors may at any time subscribe Shares in the
Baron Funds at the Registrar and Transfer Agent or
Principal Paying Agent in Luxembourg mentioned in
the General Part of this Prospectus (or, as the case
may be, at local distributors and paying agents
appointed in particular distribution countries). The
exact identity of the subscriber, the name of the
respective Subfund, and which share category will be
subscribed for must be stated.

For all subscriptions to shares in the Baron Funds,
received by the registrar and transfer agent no later
than 15.00 hours Luxembourg time (cut-off time) on
any order day, the issue price determined on the
second valuation day following the order day in
question shall apply. For subscriptions received after
this date, the issue price of the valuation day following
the next following valuation day applies.

The total amount of the subscription must be
transferred to the account described in the General
Part of this Prospectus within three (3) banking days
from the applicable Valuation Day.

Share coupons or certificates will not be delivered.

The Company reserves the right to reject applications
or to accept them only in part or to require further
information and/or documents. If an application is
rejected in full or in part, the subscription amount or
the corresponding balance is returned to the applicant.

11. REDEMPTION OF SHARES

The Shares in the Baron Funds will be redeemed on
any Valuation Day on application to the Registrar and
Transfer Agent / Principal Paying Agent in
Luxembourg as mentioned in the General Part of the
Prospectus (or, as the case may be, at local
distributors and paying agents appointed in particular
distribution countries).

For all requests to redeem shares in the Baron Funds,

-18 -
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Baron Funds, die bei der Namensregister- und
Umschreibungsstelle an einem Auftragstag bis
spatestens um 15.00 Uhr luxemburgische Zeit (,cut-
off* Zeit) eintreffen, gilt der am {bernachsten
Bewertungstag ermittelte Ricknahmepreis. Fir nach
diesem Zeitpunkt eintreffende Antrage gilt der
Ricknahmepreis des auf den Ubernachsten
Bewertungstag folgenden Bewertungstages.

Der Ricknahmepreis grindet auf dem NIW der
Anteile am jeweils anwendbaren Bewertungstag und
wird auf zwei Stellen nach dem Komma gerundet.

Die Zahlung der Rucknahme von Anteilen der
Subfonds  erfolgt innerhalb  von drei (3)
Bankarbeitstagen nach dem Bewertungstag.

Wenn bei der Ausgabe von Anteilen keine
Verkaufsgeblihr erhoben worden ist, kann in
Anwendung der im Allgemeinen Teil des Prospekts
enthaltenen Bestimmungen eine Rlcknahmegebuhr
von max. 3% dazugeschlagen werden.

12. UMTAUSCH VON ANTEILEN

Anteile eines jeweiligen Subfonds kénnen in Anteile
von anderen Baron Funds der Gesellschaft
umgetauscht werden, in welche ein solcher Umtausch
gestattet ist.

Dabei missen die Aktionare samtliche
Voraussetzungen fir die Zeichnung der jeweiligen
Anteile, wie oben beschrieben, erfiillen.

Bei jedem ersten Umtausch muss jeweils der
Mindestumtauschwert gemass den Angaben oben
(,Mindestzeichnungsbetrag”) betreffend die jeweiligen
Anteile gegeben sein.

Im Ubrigen gelten fiir Antrége auf den Umtausch von
Anteilen die gleichen Modalitdten wie fir die
Ricknahme von Anteilen, und es finden die
Bestimmungen des  Allgemeinen  Prospekiteils
Anwendung.

13. UBERSICHT UBER DIE ANTEILSKATEGORIEN

Die folgende Tabelle bietet einen schematischen
Uberblick {ber die wichtigsten Eigenschaften der
Subfonds bzw. Anteilskategorien. Sie ersetzt nicht die
Lekture des Prospekts.

received by the registrar and transfer agent no later
than 15.00 hours ("cut-off time") on any order day, the
issue price determined on the second valuation day
following the valuation day in question shall apply. For
redemption requests received after the cut-off time,
the redemption price of the next following valuation
day after the valuation day in question applies.

The Redemption Price will be based on the NAV of the
Shares on the applicable Valuation Day and will be
rounded to two decimal places.

Payment of the redemption of Shares in the Subfunds
will be made within three (3) banking days after the
Valuation Day.

If no selling fee was charged when the Shares were
issued, a redemption fee of up to 3% may be added,
pursuant to the provisions contained in the General
Part of the Prospectus.

12. SWITCHING OF SHARES

Shares in a respective Subfund may be switched for
Shares in other Baron Funds of the Company for
which such switch is allowed.

In doing so, shareholder must fulfill all conditions for
the subscription of the relevant Shares, as described
above.

For every first switch the minimal switching amount
pursuant to the indications above (“Minimum
Subscription Amount”) regarding the relevant Shares
must be observed.

Apart from that, for requests for the switching of
Shares, the same modalities as for the redemptions of
Shares will apply, and the provisions of the General
Part of the Prospectus will apply.

13. OVERVIEW OF THE SHARE CATEGORIES

The following table offers a schematic overview of the
most important characteristics of the Subfunds or
Share categories. It is not a substitute for reading the
Prospectus.
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Bezeichnung des Anteile / Waéhrung / ISIN-Code Aktivierung Mindestzeichnungsbetrag fir Verwaltungs-
Subfonds / Name of Shares Currency [ Activation die Erstzeichnung / gebihr (max.) /
the Subfund Minimum Subscription Amount Mgmt. Fee (max.)
for Initial Subscription
B-EUR EUR LU2041852471 10.01.2020
BARON GLOBAL USD 1000 *) 1.75%
ADVANTAGE B-GBP GBP LU2041852711 10.01.2020
EQUITY FUND
E-EUR EUR LU2041852554 10.01.2020 o
USD 1°000°000 *) 1.10%
E-GBP GBP LU2041852802 10.01.2020
Z-EUR EUR LU2041852638 tbd o
USD 10°000°000 *) 0.75%
Z-GBP GBP LU2041852984 tbd
B-EUR EUR LU2041853016 10.01.2020
BARON EMERGING USD 1000 *) 1.85%
MARKETS EQUITY B-GBP GBP LU2041853362 10.01.2020
FUND
E-EUR EUR LU2041853107 10.01.2020 o
USD 1°000°000 *) 1.20%
E-GBP GBP LU2041853529 10.01.2020
Z-EUR EUR LU2041853289 tbd
USD 10°000°000 *) 0.85%
Z-GBP GBP LU2041853792 tbd

*) Gegenwert in Wahrung der Kategorie / Equivalent in Share Category’s currency
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MULTIPARTNER SICAV

TATA INDIA EQUITY FUND

Ein durch die GAM (LUXEMBOURG) S.A,
Luxemburg, fir TATA Asset Management Limited,
Mumbai, Indien, aufgelegter Subfonds der SICAV
luxemburgischen Rechts MULTIPARTNER SICAV

BESONDERER TEIL T:
17. MAal1 2023

Dieser Besondere Teil des Rechtsprospekts erganzt
den Allgemeinen Teil mit Bezug auf den Subfonds
TATA India Equity Fund (der ,Subfonds®).

in
des

mussen
Teil

Die nachfolgenden Bestimmungen
Verbindung mit dem  Allgemeinen
Rechtsprospekts gelesen werden.

Die hier enthaltenen Angaben auf Englisch (rechte
Spalte) sind nach bestem Wissen und Gewissen der
Gesellschaft eine wahrheitsgemésse Ubersetzung der
deutschen Originalfassung (linke Spalte). Im Falle von
Widerspruchen gilt die Fassung in deutscher Sprache.

Um Zugang zum indischen Kapitalmarkt zu
erhalten, ist der Subfonds beim Securities and
Exchange Board of India (SEBI) als Foreign
Portfolio Investor (FPI) der Kategorie Il registriert.
Diese Registrierung erfordert u.a. eine ,Know Your
Customer* Prifung, Einhaltung der lokalen
steuerlichen Vorgaben und vorgangige
Genehmigung des FPI durch einen Designated
Depository Participant (DDP). Die Registrierung
eines FPI bleibt unbeschrankt gultig, sofern die
anwendbaren, alle drei Jahre wiederkehrenden
Gebihren entrichtet werden und die auf FPI
anwendbare Regulierung eingehalten wird.

Generell ist es Non-Resident Indians (NRI),
Overseas Citizens of India (OCl) und Resident
Indians (RI) erlaubt, in einen FPI zu investieren,
sofern die Beitrage von NRI, OCI und RI (inkl. von
NRI, OCl oder RI kontrollierten

A Subfund of the SICAV under Luxembourg law
MULTIPARTNER SICAV, established by GAM
(LUXEMBOURG) S.A., Luxembourg, on behalf of
TATA Asset Management Limited, Mumbai, India

SPECIAL PART T:
17 May 2023

This Special Part of the Prospectus supplements the
General Part with regard to the Subfund TATA India
Equity Fund (the “Subfund®).

The provisions below must be read in conjunction with
the General Part of the Prospectus.

The information contained herein in English (right
column) is, to the Company’s best knowledge and
belief, a true translation of the German original version
(left column). In the event of contradictions, the
German-language version shall prevail.

This Subfund shall be registered as a category |l
Foreign Portfolio Investor (FPI) with the Securities
and Exchange Board of India (SEBI) to be allowed
to access the Indian capital market. Such
registration relies, i.a., on know your customer
verification, adherence to local tax requirements
and pre-approval of the FPI by a Designated
Depository Participant (DDP). Registration as an
FPI maintains validity indefinitely subject to
payment of applicable fees every three years and
compliance with FPI regulations.

Non-Resident Indians (NRI), Overseas Citizens of
India (OCI), and Resident Indians (RI) are generally
permitted to invest in an FPI, provided
contributions from NRI, OCI, and RI (including
investment managers controlled by NRI, OCI, or RI)
are less than 25% of the FPI's assets on an
individual NRI, OCI, or Rl basis and less than 50%
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Vermogensverwaltern) auf individueller Basis
eines NRI, OCI oder Rl weniger als 25% oder auf
konsolidierter Basis von NRI, OCI und RI weniger
als 50% des Vermdégens des FPI umfassen. Die
Interpretation der Begriffe NRI und OCI folgt der
Foreign Exchange Management (Transfer or Issue
of Security by a Person Resident Outside India)
Regulations 2017 der Reserve Bank of India. Der
Begriff Rl soll in Ubereinstimmung mit dem Begriff
Person Resident in India geméass Foreign
Exchange Management Act 1999 (FEMA) ausgelegt
werden.

Werden vorerwahnte Limiten vorubergehend
Uberschritten, besteht derzeit eine 90-tagige Frist
zur Wiederherstellung des ordnungsgemassen
Zustandes. Eine Verkiirzung dieser Frist kann
nicht ausgeschlossen werden. Sofern ein FPI die
vorerwahnten Limiten nach Ablauf der 90-tagigen
Frist nicht einhélt, darf er einerseits keine weiteren
Zukaufe tatigen und ist er andererseits angehalten,
bestehende Positionen im indischen
Wertpapiermarkt binnen der folgenden 180 Tage
zu liquidieren.

DA DER SUBFONDS MIT MEHR ALS 50% SEINES
VERMOGENS INDISCHEN ANLAGEN
AUSGESETZT SEIN WIRD, DURFEN RESIDENT
INDIANS (RI) NICHT IN DEN SUBFONDS
INVESTIEREN.

Sofern der jeweilige FPI nicht als ,non-investing”
registriert ist, dirfen NRI, OCI und RI einen FPI
nicht kontrollieren. Ein ,non-investing® FPI kann
direkt oder indirekt vollstandig von NRI, OCI oder
RI gehalten oder kontrolliert werden.

DER SUBFONDS WIRD NICHT ALS
INVESTING" FPI REGISTRIERT.

» NON-

Ein Vermdgensverwalter, welcher einem NRI, OCI
oder RI gehort oder von einem solchen kontrolliert
wird, kann einen FPI kontrollieren, sofern der
jeweilige Vermogensverwalter an seinem Domizil
gemass lokalem Recht angemessen reguliert ist
und bei der SEBI als ,non-investing” FPI registriert
ist oder, sofern der Vermdgensverwalter nach
indischem Recht inkorporiert und angemessen
von der SEBI reguliert ist.

BEI ERSTMALIGER ODER WIEDERHOLTER
ZEICHNUNG VON ANTEILEN DES SUBFONDS
SIND INVESTOREN VERPFLICHTET IHREN
STATUS ALS NON-RESIDENT INDIANS,
OVERSEAS CITIZENS OF INDIA ODER RESIDENT
INDIANS (LETZTERE SIND ALS INVESTOREN DES
SUBFONDS NICHT ZULASSIG) ZU BESTATIGEN.

Antragsteller, die nicht direkt als Anteilinhaber in
den Teilfonds investieren (d.h. als Aktionar),

sondern Uber einen oder mehrere
Finanzintermediare, einschliesslich, aber nicht
beschrankt auf Vertriebspartner, Plattformen,

Verwahrstellen und andere Finanzintermediare

of the FPI's assets on an aggregate NRI, OCI, and
RI basis. Interpretation of NRI and OCI shall be in
accordance to the Foreign Exchange Management
(Transfer or Issue of Security by a Person
Resident Outside India) Regulations 2017 of the
Reserve Bank of India and of RI shall have same
meaning assigned to the term Person Resident in
India under Foreign Exchange Management Act
1999 (FEMA).

In  case of temporary breach of the
abovementioned limits, a period of 90 days to
restore compliance currently applies. A shortening
of this period cannot be excluded. In case an FPI
remains non-compliant with the aforementioned
limits after 90 days, new purchases shall not be
permitted and such FPI shall liquidate its existing
position in Indian securities market within a period
of the next 180 days.

AS THE SUBFUND WILL GENERATE AN INDIAN
EXPOSURE OF MORE THAN 50% OF ITS ASSETS,
RESIDENT INDIANS (RI) ARE NOT PERMITTED TO
INVEST IN THE SUBFUND.

NRI, OCI, and RI shall not be in control of an FPI
unless the FPI is registered as non-investing. A
non-investing FPI can be directly or indirectly fully
owned and/or controlled by an NRI, OCI, or RI.

THE SUBFUND SHALL NOT BE REGISTERED AS A
“NON-INVESTING* FPI.

An FPI can be controlled by an investment
manager which is owned or controlled by an NRI,
OCI, or RI if the investment manager is
appropriately regulated in its home jurisdiction
and is registered with SEBI as a non-investing FPI,
or the investment manager is incorporated under
Indian laws and appropriately regulated by SEBI.

INVESTORS IN THE SUBFUND ARE REQUIRED TO
CONFIRM THEIR STATUS AS NON-RESIDENT
INDIANS, OVERSEAS CITIZENS OF INDIA OR
RESIDENT INDIANS (THE LATTER NOT BEING
ALLOWED AS INVESTORS IN THE SUBFUND)
UPON INITIAL OR REOCURRING SUBSCRIPTION
OF SHARES OF THE SUBFUND.

Applicants not investing in the Subfund directly as
Unitholders (i.e. legal holder of records) but via
one or several nominees, including but not limited
to distributors, platforms, depositaries and other
financial intermediaries (“Nominees”), should
inquire with professional advisors in regard to
their NRI, OCI, and RI-status compliance in order
to avoid disadvantages. A nominee service for
applicants and investors will require the Nominees
to provide to the Management Company and their
delegates  information, documentation and
declarations with respect to the NRI, OCI, and RI-
status compliance of such applicant or investor
using the nominee service. Accordingly, the use of
a nominee service may delay or even block the
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("Nominees"), sollten sich bei professionellen
Beratern bzgl. ihrer NRI, OCI und RI-Konformitét
erkundigen, um Nachteile zu vermeiden. Ein
Nominee-Service fir Antragsteller und Investoren
verlangt von den Nominees, dass diese der
Verwaltungsgesellschaft und ihren Delegierten
Informationen, Unterlagen und Erklarungen in
Bezug auf die Einhaltung des NRI-, OCI- und RI-
Status eines solchen Antragstellers oder Investors,
der den Nominee-Service nutzt, zur Verfiigung

stellen. Dementsprechend kann die
Inanspruchnahme eines Nominee-Service das
Kontoeréffnungsverfahren oder
Anteilsscheingeschéafte verzogern oder sogar

blockieren, und es liegt in der Verantwortung der
Antragsteller und Anleger, eine angemessene
anfangliche und kontinuierliche Zusammenarbeit
des ausgewahlten Nominee mit der
Verwaltungsgesellschaft und ihren Delegierten in
Fragen der NRI-, OCI- und RI-Status-Compliance
sicherzustellen. Den Anlegern wird empfohlen, sich
vorab mit ihrem Nominierten dartber zu
erkundigen, ob solche Dienstleistungen erbracht
werden, um eine Verzdgerung bei der
Kontoeroffnung oder eine Blockade und/oder
potentielle andere Nachteile wie Zwangsrickkaufe
zu vermeiden.

DIE GESELLSCHAFT HAT DAS RECHT, ANTEILE IN
UBEREINSTIMMUNG MIT DEN STATUTEN DER
GESELLSCHAFT (Art. 7) ZWANGSWEISE
ZURUCKZUNEHMEN, SOFERN DER SUBFONDS
DIE SEBI VORAUSSETZUNGEN ZUR
REIGSTRIERUNG ALS FPI  NICHT MEHR
EINHALTEN SOLLTE ODER DIESE GEFAHRDET
SEIN SOLLTEN. DIE GESELLSCHAFT HANDELT
DABEI IM BESTEN INTERESSE UND UNTER
WAHRUNG DER GLEICHBEHANDLUNG DER
INVESTOREN.

Eine erzwungene Ricknahme kann insb. zur
Wahrung der Registrierung des Subfonds als FPI
beim SEBI angezeigt sein. Die Gesellschaft wird in
einem  solchen Fall bestrebt sein, die
Gleichbehandlung der Anleger im Subfonds mit
dem Status NRI, OCI oder Rl zu gewabhrleisten.
Sofern eine erzwungene Ricknahme notwendig
sein wird, wird die Gesellschaft diese anteilmassig
auf alle als NRI oder OCI ausgewiesenen
Anteilinhaber anwenden. Die Gesellschaft bzw.
Verwaltungsgesellschaft hat eine interne Weisung
zum Umgang mit Zwangsricknahmen erlassen.

1. ERSTAUSGABE DER ANTEILE

Die Anteile des Subfonds wurden erstmals wie folgt zur
Zeichnung aufgelegt. Der angegebene
Erstausgabepreis versteht sich pro Anteil.

account opening procedure and dealings with the
Subfund and it remains the applicants’ and
investors’ responsibility to ensure appropriate
initial and on-going cooperation of the chosen
Nominee with the Management Company and its
delegates in NRI, OCI, and RI-status compliance
matters. Investors are advised to verify with their
nominee in advance whether such services will be
provided in order to avoid suffering from account
opening delay or blockage and/ or potentially other
disadvantages such as forced redemptions.

IF REQUIREMENTS OF SEBI FOR THE SUBFUND
TO BE REGISTERED AS AN FPI SHOULD BE
ENDANGERED OR BREACHED, THE COMPANY
SHALL HAVE THE RIGHT TO FORCE
REDEMPTION OF SHARES IN ACCORDANCE
WITH THE ARTICLES OF THE COMPANY (Art. 7)
WHILE ACTING IN THE BEST INTEREST AND
ENSURING EQUAL TREATMENT OF INVESTORS.

A forced redemption may in particular be indicated
where registration of the Subfund as an FPI with
SEBI is at stake. In such case, the Company shall
ensure equal treatment of all investors in the
Subfund with the status of NRI, OCI or RI. Provided
a forced redemption will be required, the Company
shall apply such forced redemption
proportionately to shareholder which self-certified
as NRI or OCI. The Company or the Management
Company, respectively, shall release an internal
guideline on handling of such forced redemptions.

1. INITIAL ISSUE OF THE SHARES
The Shares of the Subfund have been

initial issue price is per Share.

Subfonds und Kategorie / Subfunds and
Category

Subscription period

Zeichnungsfrist / Erstausgabepreis /

Initial issue price

TATA India Equity Fund — B/Bn/Bo

02.-07.01.2020 USD 100

-3-

issued for
subscription for the first time as follows. The indicated
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TATA India Equity Fund — C/Cn/Co 02.-07.01.2020 usD 100
TATA India Equity Fund — D/Dn/Do offen / open USD 100
TATA India Equity Fund — R/Rn/Ro offen / open USD 100
TATA India Equity Fund — M offen / open USD 100
TATA India Equity Fund - K offen / open uSD 100

2. ANLAGEZIELE UND —POLITIK

Anlageziel

Das Anlageziel der Gesellschaft in Bezug auf den
Subfonds besteht darin, mittel- bis langfristig ein
Kapitalwachstum  mittels  direkter ~ Anlagen in
Beteiligungswertpapiere von Gesellschaften, welche in
Indien kotiert sind, zu erzielen.

Es kann aber weder eine Garantie noch eine
Zusicherung fur die Erreichung des Anlageziels oder fur
Ertrage des Subfonds abgegeben werden.

Anlagepolitik
Der Subfonds wird die folgenden Anlagen tatigen:

e Direktanlagen in Aktien und andere
Beteiligungswertpapiere von Gesellschaften,
welche an einer Borse in Indien kotiert sind; bis zu
100% des Vermogens des Subfonds.

e ADR (American Depositary Receipts) und GDR
(Global Depositary Receipts) von Gesellschaften
mit Domizil in Indien. ADR und GDR mussten die
Anforderungen von Art. 41 des Gesetzes von 2010
erfillen und dirfen keine eingebetteten Derivate
enthalten.

Der Subfonds darf Aktien desselben Emittenten jedoch
nur insoweit erwerben, als die Stimmrechte 10% der
gesamten  Stimmrechte aus Aktien desselben
Emittenten nicht erreichen.

Ferner kdénnen in Ubereinstimmung mit Abschnitt
5.1. (f) des Allgemeinen Teils des Rechtsprospekts
insgesamt bis zu 10% des Vermdgens des Subfonds in
sonstige Anlagen investiert werden.

Derivative Finanzinstrumente (Derivate) kénnen im
Subfonds  ausschliesslich ~ zum Zweck  der
Wahrungsabsicherung eingesetzt werden. Die Palette
der moglichen Instrumente umfasst
Devisenterminkontrakte. Fir den Einsatz solcher
Derivate  gelten die im Kapitel "Besondere
Anlagetechniken und Finanzinstrumente" im
Allgemeinen Teil im Detail definierten Beschrankungen.

Flussige Mittel

Zusatzliche flussige Mittel kdnnen bis zu 20% des
Gesamtvermogens des Subfonds betragen. Diese
zusatzlichen flissigen Mittel beschranken sich auf
Sichteinlagen, wie z.B. Barmittel, die auf den laufenden
Bankkonten des Subfonds gehalten werden und
jederzeit verfigbar sind. Die 20%-Grenze darf nur dann

2. INVESTMENT OBJECTIVE AND PoLICY

Investment Objective

The investment objective of the Company as regards
the Subfund is to generate capital appreciation over
medium to long term by direct investment in equity
securities of companies listed in India.

However, there is no assurance or guarantee that the
investment objective of the Subfund will be achieved
nor that any returns will be generated.

Investment Policy
The Subfund shall invest in the following instruments:

e direct investments in equity securities and other
equities of companies which are listed on a stock
exchange in India; up to 100% of the assets of the
Subfund.

e ADR (American Depositary Receipts) and GDR
(Global Depositary Receipts) of companies
domiciled in India. ADR and GDR must comply
with the provisions of Article 41 of the 2010 Law
and may not have any derivatives embedded.

However, the Subfund may only acquire equity
securities of the same issuer as far as the voting rights
do not reach 10% of the entire voting rights from
equities of the same issuer.

Furthermore, overall a maximum of 10% of the assets
of the Subfund may be invested in other assets in
accordance with Section 5.1. (f) of the General Part of
the Prospectus.

The Subfund may make use of derivative financial
instruments  (derivatives) for currency hedging
purposes only. The range of possible instruments
covers forward currency contracts. For the use of such
derivatives the limits described in detail in the chapter
“Special Investment Techniques and Financial
Instruments” of the General Part of the Prospectus
shall apply.

Liquid Assets

Ancillary liquid assets may amount to up to 20% of the
total assets of the Subfund. Such ancillary liquid assets
shall be limited to bank deposits at sight, such as cash
held in the Subfund’s current bank accounts and
accessible at any time. The 20% limit may only be
breached temporarily for a period of time strictly
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voribergehend fiir einen unbedingt notwendigen
Zeitraum Uberschritten werden, wenn die Umstande
dies aufgrund aulRergewohnlich unglnstiger
Marktbedingungen erfordern (z.B. Kriege,
Terroranschlage, Gesundheitskrisen oder andere
ahnliche Ereignisse) und wenn eine solche
Uberschreitung unter Beriicksichtigung der besten
Interessen der Anleger gerechtfertigt ist.

Der Subfonds kann zu Liquiditatszwecken in flissige
Mittel investieren, d.h. in Geldmarktinstrumente und
Geldmarktfonds gemaf der Definition in Abschnitt 5 des
Allgemeinen Teils sowie in taglich riickzahlbare
Einlagen.

Anlagen in Indien

Anlagen in Indien kénnen durch den Erwerb von an

einer indischen Borse kotierten
Beteiligungswertpapieren oder von s0g.
aktienbezogenen Produkten getatigt werden,

insbesondere ADR (American Depositary Receipts),
GDR (Global Depositary Receipts), Participatory Notes
(P-Notes), Exchange Traded Funds (ETF) und sonstige
Anlagefonds, welche sich als zulassige
Vermogenswerte gemass Artikel 44 des Gesetzes von
2010 qualifizieren. P-Notes sind von Finanzinstituten
ausgegebene Anlagen, die ein Engagement in den
ihnen zugrundeliegenden Aktienwerte bieten. Diese
werden als Anlage fiir den Subfonds zugelassen, sofern
sie alle gesetzlichen und vertraglichen Kriterien erfillen.
Je nach Ausgestaltung der Anlage werden die P-Notes
als Zertifikat oder Warrant / Optionen klassifiziert.

Wahrung des Subfonds

Der Subfonds lautet auf US Dollar (USD). Die Anlagen
konnen auf indische Rupien (INR) oder auf andere
Wahrungen lauten. Fremdwahrungsrisiken konnen
ganz oder teilweise oder gar nicht mittels
Devisentermingeschaften  gegeniber dem USD
abgesichert werden. Ein Wertverlust aufgrund von
Wahrungskursschwankungen kann nicht
ausgeschlossen werden.

3. HEBELWIRKUNG

Das mit Derivaten verbundene Gesamtrisiko wir mit
dem Commitment-Ansatz ermittelt.

Der Subfonds darf keine Kredite zu Anlagezwecken
aufnehmen. Eine Ausnahme von dieser Vorschrift stellt
die Moglichkeit zur kurzzeitigen Aufnahme von bis zu
10% des Nettoinventarwerts des Subfonds dar, wie im
Abschnitt 5.2. (1) (B) des Allgemeinen Teils des
Rechtsprospekts erlautert.

4. RISIKOHINWEISE

Dieser Abschnitt fuhrt spezifische Risiken
beziglich den Subfonds auf und ist erganzend zum
Allgemeinen  Teil des Rechtsprospekts der
Gesellschaft zu verstehen. Die beschriebenen

necessary  when, because of  exceptionally
unfavourable market conditions, circumstances so
require (circumstances such as wars, terrorist attacks,
health crises or other similar events) and where such
breach is justified having regard to the best interests of
the investors.

The Subfund can invest for treasury purposes in
liquid assets, meaning money market instruments
and money market funds, as defined in section 5
of the General Part as well as deposits repayable
on demand..

Investments in India

Investments in India may be made through purchase of
equity securities listed on an Indian stock exchange or
of so-called share-based products, in particular ADRs
(American depositary receipts) and GDRs (global
depositary receipts), Participatory Notes (P-Notes),
Exchange Traded Funds (ETF) and other investment
funds, which qualify as eligible assets in accordance
with Article 44 of the Law of 2010. P-Notes are
instruments issued by financial institutions that provide
exposure to the underlying securities. These are
eligible for investment by the Subfund, provided that
they meet all legal and contractual criteria. Depending
on the type of investment, the P-Notes are classified as
a certificate or warrant / options.

Subfund Currency

The Subfund is denominated in US Dollar (USD). The
investments may be denominated in Indian Rupees
(INR) or in other currencies. Foreign currency risks
may be fully or partially hedged or not hedged at all
against the USD by using currency forwards A
depreciation caused by exchange-rate fluctuations
cannot be ruled out.

3. LEVERAGE

The overall risk incurred by use of derivatives will be
determined using the Commitment Approach.

The Subfund may not borrow for investment purposes.
An exception from this rule is the possibility of short-
term borrowing of up to 10% of the net asset value of
the Subfund, as set out in section 5.2. (I) (B) of the
General Part of the Prospectus.

4. RISK DISCLOSURES

Risks described in this section are specific to the
Subfund and intended to complement risks
described in the General Part of the Prospectus of
the Company. Risks described in this section
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Risiken stellen keine abschliessende Aufzéhlung
dar.

Die Gesellschaft ist bemiht, das Anlageziel des
Subfonds zu erreichen. Es kann jedoch keine
Garantie abgegeben werden, dass das Anlageziel
tatsachlich erreicht wird. Folglich kann der
Nettoinventarwert der Anteile zunehmen oder
abnehmen, und es koénnen unterschiedlich hohe
positive bzw. auch negative Ertrage anfallen.

4.1 Hinweise betreffend die Anlage in ,Emerging
Markets*“-Landern

Anlagen in Emerging Market-Landern sind mit einem

héheren Risiko verbunden. Insbesondere besteht das

Risiko

e eines moglicherweise geringen oder ganz
fehlenden Handelsvolumens der Wertpapiere an
dem entsprechenden Wertpapiermarkt, welches zu
Liquiditatsengpassen und verhaltnismassig
grosseren Preisschwankungen flihren kann;

e der Unsicherheit der politischen, wirtschaftlichen
und sozialen Verhaltnisse und der damit
verbundenen Gefahren der Enteignung oder
Beschlagnahmung, das Risiko aussergewdhnlich
hoher Inflationsraten, prohibitiver steuerlicher
Massnahmen und sonstiger negativer
Entwicklungen;

e der moglichen erheblichen Schwankungen des
Devisenumtauschkurses, der Verschiedenheit der
Rechtsordnungen, der bestehenden oder
moglichen Devisenausfuhrbeschrankungen, Zoll-
oder anderer Beschrankungen und etwaiger
Gesetze oder sonstiger Beschrankungen, die auf
Investitionen Anwendung finden;

e politischer oder sonstiger Gegebenheiten, die die
Investitionsmaoglichkeiten des Subfonds
einschranken, wie z.B. Beschrankungen bei
Emittenten oder Industrien, die mit Blick auf
nationale Interessen als sensibel gelten, und

e des Fehlens adaquat entwickelter rechtlicher
Strukturen  fir  private  oder auslandische
Investitionen und das Risiko einer moglicherweise
mangelnden Gewahrleistung des Privateigentums.

Auch koénnen Devisenausfuhrbeschrankungen oder
sonstige diesbezlgliche Regelungen in diesen Landern
vollig oder teilweise zur verspateten Repatriierung der
Investitionen flihren, oder sie vollig oder teilweise
verhindern, mit der Folge von  mdglichen
Verzbgerungen bei der Auszahlung des
Ricknahmepreises.

4.2 Hinweise betreffend die Anlage in Indien

Zusatzlich zu den vorerwahnten Risiken sollten Anleger
des Subfonds die folgenden Risiken im Zusammenhang
mit dem indischen Kapitalmarkt beachten:

should not be considered to be exhaustive.

The Company shall endeavour to achieve the
investment objective of the Subfund. However, no
guarantee can be given that the investment
objective will actually be achieved. Hence the net
asset value of the Shares may increase or decrease
and different levels of positive as well as negative
income may be earned.

4.1 Information on Investment in Emerging
Market Countries

Investment in emerging market countries is associated
with a higher degree of risk. In particular, the
investments are subject to the following risks:

e trading volumes in relation to the securities may be
low or absent on the securities market involved,
which can lead to liquidity problems and relatively
large price fluctuations;

e uncertainties surrounding political, economic and
social circumstances, with the associated dangers
of expropriation or seizure, unusually high inflation
rates, prohibitive tax measures and other negative
developments;

e potentially serious fluctuations in the foreign
exchange rate, different legal frameworks, existing
or potential foreign exchange export restrictions,
customs or other restrictions, and any laws and
other restrictions applicable to investments;

e political or other circumstances which restrict the
investment opportunities of the Subfund, for
example restrictions with regard to issuers or
industries deemed sensitive to relevant national
interests, and

e the absence of sufficiently developed legal
structures governing private or foreign investments
and the risk of potentially inadequate safeguards
with the respect to private ownership.

Foreign exchange export restrictions and other related
regulations in these countries may also lead to the
delayed repatriation of all or some of the investments
or may prevent them from being repatriated in full or in
part, with the result that there may be a delay in the
payment of the Redemption Price.

4.2 Information on Investment in India

Further to the risks described above, investors of the
Subfund should be aware of the following risks in
connection with the Indian capital market:
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Registrierung als Foreign Portfolio Investor (FPI)
beim Securities and Exchange Board of India
(SEBI): sofern die Voraussetzungen flr eine
Registrierung als FPI nicht mehr erflllt sein sollten
oder die Erneuerung der Registrierung nicht
rechtzeitig erfolgt sein sollte, besteht das Risiko,
dass die Registrierung des Subfonds als FPI
widerrufen wird. Unter diesen Umstanden kann der
FPlI angehalten werden, getatigte Anlagen
innerhalb von sechs (6) Monaten zu veraussern,
was die Erreichung des Anlageziels faktisch
verunmaoglichen wirde.

Wahrungsbeschrankungen im Zusammenhang mit
Indischen Rupien (INR): INR dirfen nur zum Zweck
der Anlage in Wertpapiere erworben werden. Die
Anlagen des Subfonds lauten grundsatzlich auf
INR. Der Subfonds wickelt als FPI
Devisengeschafte direkt mit dem Designated
Depository Participant (DDP) ab. Auf INR lautende
Ertrage kann nur zugegriffen werden, nachdem
eine steuerliche Freigabe erfolgt ist.

Eigentumsbeschrankungen fir FPIl: FPlI missen
grundsatzlich weniger als 10% des emittierten
Kapitals einer kotierten indischen Gesellschaft
halten.

Die Steuervorschriften in Indien unterliegen
Anderungen, méglicherweise mit Riickwirkung. Des
weiteren kann es sein, dass die Interpretation und
Anwendung der Steuervorschriften und
Regulierungen der Steuerbehdrden nicht klar,
konsistent oder transparent sind. Anderungen der
Steuervorschriften kénnen die nachsteuerlichen
Gewinne bzw. das in Indien investierte Kapital des
Subfonds verringern. Die Verwaltungsgesellschaft
und/oder die Gesellschaft behalt bzw. behalten sich
das Recht vor, jederzeit Riickstellungen fiir Steuern
zu bilden, was sich auf die Bewertung des
Subfonds auswirken kann. Die gebildeten
Steuerrtickstellungen koénnen sich als Ubermassig
oder unzureichend zur Begleichung der endguiltigen
Steuerverbindlichkeiten in Indien erweisen. Folglich
kénnen die Anleger des Subfonds je nach der
endgultigen Besteuerung dieser Ertrage, der
tatsachlichen Hohe der Ruckstellung und des
Zeitpunkts des Kaufs und/oder Verkaufs ihrer
Anteile des Subfonds bevorteilt oder benachteiligt
werden. Insbesondere im Falle einer Deckungs-
licke zwischen tatsachlichen Ruckstellungen und
den endglltigen Steuerschulden, mit denen das
Vermogen des Subfonds belastet wird, hatte dies
negative Auswirkungen auf den Wert des
Vermogens des Subfonds und folglich auch auf die
aktuellen Anleger; in jedem Fall wird der
Nettoinventarwert des Subfonds wahrend des
Zeitraums der fehlenden, unzureichenden oder
Ubermassigen Rickstellungen nicht neu berechnet.

Im Zusammenhang mit
Zwangsricknahmen von Anteilen

maoglichen
werden

Registration as a Foreign Portfolio Investor (FPI)
with the Securities and Exchange Board of India
(SEBI): registration of the Subfund as an FPI may
be revoked if the Subfund does no longer meet the
requirements to be registered as an FPI or if
renewal of registration as an FPI does not occur in
time. Given these circumstances, the FPI may be
forced to liquidate its positions within six (6) month
which will render the investment objective
unattainable.

Restriction in relation to Indian rupees (INR): INR
may be purchased exclusively for investing in
securities. The Subfund’s investment shall
generally be denominated in INR. The Subfund will
process foreign exchange transaction directly with
the Designated Depository Participant (DDP). INR
denominated proceeds may be accessed only after
tax clearance.

Foreign Ownership Restrictions of FPI: FPI will
generally be required to hold less than 10% of
issued capital of listed Indian companies.

The tax regulations in India are subject to change,
possibly with retro-active effect. Moreover, the
interpretation and application of tax laws and
regulations by the tax authorities may not be clear,
consistent or transparent. Changes in tax
regulations may reduce the Subfund's after-tax
profits and/or the capital invested in India. The
Management Company and/or the Company
reserve(s) the right at any time to make provisions
for taxes of the Subfund; this may affect the
valuation of the Subfund. The tax provisions
formed for the Subfund may turn out to be
excessive or insufficient to settle the final tax
liabilities in India. Consequently, this may work to
the advantage or disadvantage of investors,
depending on the final taxation of this income, the
actual amount of the provision and the time of the
purchase and/or sale of their units in the Subfund.
In particular, if the actual provisions are less than
the final tax liabilities, and this gap has to be
covered by the assets of the Subfund, this would
have a negative impact on the value of the assets
of the Subfund and, consequently, on the current
investors; in any case, the net asset value of the
Subfund concerned is not recalculated during the
period of the missing, insufficient or excessive
provisions.

Investors are informed that forced redemptions
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Anleger darauf hingewiesen, dass solche unter
Umstanden zu einem Zeitpunkt erfolgen
kénnen, an welchem ihre urspriingliche Anlage
aufgrund der aktuellen Marktlage eine
unvorteilhafte Wertentwicklung ausweist. Weder
die Gesellschaft noch die
Verwaltungsgesellschaft kénnen fiir eine solche
negative  Wertentwicklung  aufgrund von
Zwangsricknahmen haftbar gemacht werden.

Hinweise betreffend Nachhaltigkeitsrisiken

Der Marktwert der zugrunde liegenden Anlagen des
Subfonds unterliegt den im Allgemeinen Teil
beschriebenen Nachhaltigkeitsrisiken. Der Subfonds
wird als mit hohen Nachhaltigkeitsrisiken behaftet, die
erhebliche Auswirkungen auf den Wert des Portfolios
haben kdnnen.

Die Bewertung der Nachhaltigkeitsrisiken ist fester
Bestandteil der Investmententscheidungen des
Anlageverwalters und wird regelmassig wahrend der
gesamten Laufzeit der Anlagen durchgefuhrt.

Die Ausfihrungen zum erhéhten Risiko bei
Investitionen in Schwellenlandern gelten in gleichem
Masse fir Nachhaltigkeitsrisiken. Darliber hinaus kann
die Verfligbarkeit von nachhaltigkeitsbezogenen Daten
in Schwellenlandern geringer sein als in entwickelten
Landern.

Far die Zwecke der Bewertung des
Nachhaltigkeitsrisikos kann der Anlageverwalter alle
verfugbaren Nachhaltigkeitsinformationen verwenden,
wie z. B. offentlich zugangliche Berichte investierter
Unternehmen, sonstige 6ffentlich zugangliche Daten (z.
B. Kredit-Ratings) und Daten, die von externen
Datenanbietern erstellt und verdéffentlicht werden.

Die diesem Finanzprodukt zugrunde liegenden
Investitionen berticksichtigen nicht die EU-Kriterien fiir
Okologisch nachhaltige Wirtschaftsaktivitaten.

5. ANLEGERPROFIL

Dieser Subfonds eignet sich fir sachkundige
Investoren, die Erfahrung mit volatilen Anlagen haben,
Uber vertiefte Kenntnisse der Kapitalmarkte verfigen
und die gezielt von den Marktentwicklungen in
spezialisierten Markten profitieren wollen und mit den
spezifischen Chancen und Risiken dieser
Marktsegmente vertraut sind. Investoren sollten mit
Wertschwankungen rechnen, die temporar zu hohen
Wertverlusten fihren kdénnen. In  einem breit
diversifizierten Gesamtportfolio kann dieser Subfonds
als Erganzungsanlage eingesetzt werden.

Der Subfonds wird innerhalb der Vereinigten Staaten
von Amerika und ihrer Besitzungen und Territorien
nicht angeboten oder aktiv verkauft.

may be required to occur at a point in time
when initial investment of such investors may
has suffered unfavorable performance due to
the market development. Neither the Company
nor the Management Company shall be held
liable for such adverse performance resulting
from forced redemptions.

Sustainability risks

The market value of underlying investments of the
Subfund are subject to sustainability risks described in
the General Part.

The Subfund is deemed to have a high level of
sustainability risks, which may have significant effect
on the value of the portfolio.

The sustainability risk assessment is integrated to the
investment decisions of the Investment Manager and
shall be carried out at least periodically throughout the
life-time of such investment.

For the purposes of sustainability risk assessment, the
Investment Manager What is set out about increased
risk of investing in emerging market countries is also
applicable to sustainability risks. Also, the availability of
sustainability related data in emerging market countries
may be poorer than in developed countries.

For the purposes of sustainability risk assessment, the
Investment Manager may use any sustainability
information available such as publicly available reports
of invested companies, other publicly available data
(such as credit ratings) and data made and distributed
by external data vendors.

The investments underlying this financial product do
not take into account the EU criteria for
environmentally sustainable economic activities.

5. INVESTOR PROFILE

This Subfund is suitable for knowledgeable investors
who have experience with volatile investments, have
in-depth knowledge of the capital markets and wish
to target their investments so as to benefit from
developments in specialised markets and are familiar
with the opportunities and risks specific to these
market segments. Investors should expect
fluctuations in the value of the investments, which
may temporarily even lead to a scenario of
substantial loss of value. This Subfund may be used
as a supplementary investment within a widely
diversified portfolio.

The Subfund will not be offered or actively sold within
the United States of America, its possessions or
territories.
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Resident Indians (RI) dirfen nicht in den Subfonds
investieren.

Die Namensregister- und Umschreibungsstelle wird
fur jede Zeichnung prifen, ob die Voraussetzungen
zur Zeichnung der jeweiligen Anteilskategorien des
Subfonds erfullt sind; deshalb sind INVESTOREN
ANGEHALTEN IHREN STATUS ALS NON-
RESIDENT INDIANS (NRI), OVERSEAS CITIZENS
OF INDIA (OCl) ZU BESTATIGEN oder aber zu
bestéatigen, dass sie weder OCI, NRI noch RI sind.

6. ANLAGEVERWALTER

Die Verwaltungsgesellschaft der SICAV hat mittels
Anlageverwaltervertrag Tata Asset Management
Limited als Anlageverwalter (nachfolgend der
+LAnlageverwalter”) fur das Portfoliomanagement des
Subfonds ernannt.

Tata Asset Management Limited ist eine in Mumbai,
Indien, domizilierte und gemass dem indischen
Companies Act 1956 registrierte Gesellschaft, welche
vom Securities and Exchange Board of India
prudentiell beaufsichtigt ist.

Der Anlageverwalter ist erméchtigt, unter
Berlcksichtigung des anwendbaren Anlageziels, -politik
und —grenzen der Gesellschaft bzw. des Subfonds und
unter der ultimativen Kontrolle der
Verwaltungsgesellschaft bzw. des Verwaltungsrats
unmittelbar Anlagen zu tatigen.

7. BESCHREIBUNG DER ANTEILE

Die Gesellschaft kann folgende Anteilskategorien des
Subfonds ausgeben:

e B/Bn/Bo-Anteile: thesaurierend;

e C/Cn/Co-Anteile: thesaurierend, fir ,institutionelle
Investoren®, wie nachfolgend beschrieben;

e D/Dn/Do-Anteile: thesaurierend, fir bestimmte
Investoren, wie nachfolgend beschrieben;

¢ R/Rn/Ro-Anteile: thesaurierend, fir Anleger, welche
Anteile Uber bestimmte Intermediare zeichnen;

e M-Anteile: thesaurierend, fir bestimmte Investoren,
wie nachfolgend beschrieben;

e K-Anteile: thesaurierend, fir bestimmte Investoren,
wie nachfolgend beschrieben.

Unbenommen der unten aufgefiihrten
Beschrankungen fiir einzelne Anteilskategorien,
dirfen Non-Resident Indians (NRI) ausschliesslich
Anteilskategorien zeichnen, deren Bezeichnung der
Zusatz ,n“ beigeflgt ist (z.B. ,An").

Unbenommen der unten aufgefiihrten
Beschrankungen fiir einzelne Anteilskategorien,
diurfen  Overseas Citizens of India (OCI)
ausschliesslich Anteilskategorien zeichnen, deren
Bezeichnung der Zusatz ,0“ beigefugt ist (z.B.

Resident Indians (RI) are not permitted to invest
in the Subfund.

The registrar and transfer agent will control for
each subscription if the requirements to
subscribe in the various share categories of the
Subfund are met; hence the INVESTORS IN THE
SUBFUND ARE REQUIRED TO CONFIRM THEIR
STATUS AS NON-RESIDENT INDIANS (NRI) OR
OVERSEAS CITIZENS OF INDIA (OCI) or confirm
to be neither OCI, NRI nor RI.

6. INVESTMENT MANAGER

The Management Company of the SICAV has
appointed Tata Asset Management Limited as
investment manager (henceforward the “Investment
Manager”) of the Subfund by means of an
investment management agreement.

Tata Asset Management Limited is a company
domiciled in Mumbai, India, registered under the
India Companies Act 1956 and prudentially
supervised by the Securities and Exchange Board of
India.

The Investment Manager is authorised to make
investments directly for the Subfund, taking into
account the investment objective, policy and limits of
the Company or the Subfund, as applicable, and
under the ultimate supervision of the Management
Company or the Board of Directors.

7. DESCRIPTION OF SHARES

The Company may issue Shares of the Subfund in
the following categories:

e B/Bn/Bo-Shares: accumulating;

e C/Cn/Co-Shares: accumulating, for “institutional
investors” as described hereafter;

e D/Dn/Do-Shares: accumulating, for particular
investors, as described hereafter;

R/Rn/Ro-Shares: accumulating, for investors
subscribing to shares through particular
intermediaries;

e M-Shares: accumulating, for particular investors,
as described hereafter;

e K — Shares: accumulating, for particular investors
as described hereafter.

Notwithstanding restrictions for share categories
as per below, Non-Resident Indians (NRI) shall be
restricted to subscribe to share categories
bearing the addition ,n” in their denomination
(e.g. “An").

Notwithstanding restrictions for share categories
as per below, Overseas Citizens of India (OCI)
shall be restricted to subscribe to share
categories bearing the addition ,0” in their
denomination (e.g. “Ao”).
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L A0“).

Ist der Bezeichnung der Anteilskategorie der Zusatz ,h*
beigefugt, handelt es sich dabei um eine ganz oder
teilweise wahrungsabgesicherte Anteilskategorie.

Es werden nur Anteile in Namensform ausgegeben.

Die Gesellschaft kann Anteile sowohl in der
Rechnungswahrung des Subfonds USD als auch in
anderen Wahrungen anbieten. Die jeweils verfiigbaren
Anteilskategorien kénnen bei der
Hauptverwaltungsstelle bzw. bei den Informations- oder
Vertriebsstellen erfragt werden.

B-Anteile sind allen Investoren zuganglich, sofern die
jeweiligen Anteile im Sitzstaat des Investors zum
Vertrieb zugelassen sind.

C-Anteile durfen nur durch ,institutionelle Investoren®
im Sinne von Artikel 174 ff. des Gesetzes von 2010
erworben werden (vgl. zur Mindestzeichnung die
nachfolgenden Abschnitte ,Ausgabe der Anteile“ und
~,Umtausch von Anteilen®).

D-Anteile werden ausschliesslich an ,institutionelle
Investoren® (wie oben definiert) ausgegeben, die
zusatzlich  einen  Vermogensverwaltungs-  oder
Anlageberatungsvertrag oder einen anderen Vertrag,
der zur Zeichnung von D-Anteilen berechtigt, mit dem
Anlageverwalter unterzeichnet haben und den
Mindestzeichnungsbetrag von USD 1'000'000 (vgl. die
Abschnitte ,Ausgabe von Anteilen“ und ,Umtausch von
Anteilen* unten) einhalten. Entfallt die vertragliche
Grundlage fiir das Halten von D-Anteilen, so wird die
Gesellschaft die D-Anteile automatisch in fir den
betroffenen Investor zuldssige Anteile einer anderen
Kategorie umwandeln, und alle fiir Anteile dieser
anderen Kategorie geltenden Bestimmungen
(einschliesslich Gebuhren und Steuern) finden auf
diese Anteile Anwendung.

If the share category bears the addition “h” in its
denomination, that means that the share category is
fully or partially hedged against currency fluctuations.

Only registered Shares will be issued.

The Company may issue Shares both in the
accounting currency of the Subfund, USD, as well as
in other currencies. Details of the Share categories
currently available may be requested from the central
administration or from the information or distributing
agents.

B-Shares are accessible to all investors, provided
that the relevant shares are registered and
authorized for sale in the domicile country of the
investor.

C-Shares may be purchased exclusively by
“institutional investors” within the meaning of Article
174 et seq. of the 2010 Law (regarding minimum
subscriptions, see the sections “Issue of Shares” and
“Switching of Shares”).

D-Shares will be issued exclusively to “institutional
investors” (as defined above) which have signed in
addition an asset management or investment
advisory agreement or another agreement which is
essential for the subscription of D-Shares with the
Investment Manager and which observe the minimum
subscription amount of USD 1000000 (see the
sections “Issue of Shares” and “Switching of Shares”
below). In case the contractual basis for holding D-
Shares is no longer given, the Company will
automatically switch D-Shares into Shares of another
category which are eligible for the shareholder in
question, and all provisions regarding the Shares of
such other category (including provisions regarding
fees and taxes) shall be applicable on such Shares.
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R-Anteile sind nur fir bestimmte Intermedidre
verfugbar, denen es nicht gestattet ist, Gebihren,
Provisionen oder andere monetére oder nichtmonetéare
Vorteile (mit Ausnahme kleinerer nichtmonetarer
Vorteile) einer dritten Partei oder einer Person, die im
Namen einer dritten Partei handelt, anzunehmen und
zu behalten, sei dies (i) aufgrund gesetzlicher
Vorschriften oder (ii) aufgrund dessen, dass sie mit
ihren Kunden vertragliche Vereinbarungen (z.B.
individuelle diskretionare Vermogensverwaltungs- oder
Anlageberatungsmandate mit separaten
Gebuhrenvereinbarungen oder andere Vereinbarungen)
abgeschlossen  haben, die solche Zahlungen
ausschliessen.

Im Zusammenhang mit dem Vertrieb, Anbieten oder
Halten von R-Anteilen zahlt die Gesellschaft den
Intermediaren keine Geblhren, Provisionen oder
andere monetare oder nichtmonetare Vorteile (mit
Ausnahme kleinerer nichtmonetarer Vorteile) fir
Vertriebs- oder Vermittlungsdienstleistungen.

M-Anteile werden ausschliesslich wahrend der
Zeichnungsperiode an ,institutionelle Investoren”
ausgegeben, welche eine Vereinbarung mit der
Gesellschaft oder Verwaltungsgesellschaft geschlossen
haben.

K-Anteile sind fir Investoren verfiigbar, die eine Exit-
Load-Anteilskategorie suchen, und unterliegen einer
aufgeschobener Verkaufsgeblihr (CDSC), wie in
Abschnitt 12 unten naher beschrieben.

8. AUSSCHUTTUNGSPOLITIK

Die Gesellschaft beabsichtigt, in Ubereinstimmung mit
den luxemburgischen Gesetzen, der Satzung und
diesem Rechtsprospekt, flir ausschiittende Anteile eine
angemessene Dividende auszuschitten, wobei u.a. die
im Subfonds erzielten Nettoertrdge (z.B. Zinsen,
Dividenden, sonstige Ertrdge) sowie die im Subfonds
erzielten Kapital- und Devisengewinne berlcksichtig
werden.

Die Hoéhe der Zahlung von Dividenden ist nicht im
Voraus festgelegt und kann gemass den
wirtschaftlichen und sonstigen Umsténden schwanken.

Die Gesellschaft behalt sich vor, die
Ausschuttungspolitik, insbesondere auch aus
steuerlichen Uberlegungen, im Interesse der Aktionére
jederzeit zu andern.

Gelegentlich kénnen Dividenden aus dem Kapital
ausgeschuttet werden, wenn die von dem Subfonds
erzielten Ertrage/Kapitalgewinne nicht ausreichen.
Dadurch kann unter gewissen Umstanden in
angemessenem Rahmen eine gleichbleibende Zahlung
pro Anteil aufrechterhalten werden. Der Subfonds wird
im Interesse aller Anteilinhaber im Einklang mit den
angegebenen Anlagezielen verwaltet und nicht mit dem
Ziel, fur eine bestimmte Anteilskategorie eine stabile

R-Shares are available for specified intermediaries
only who are not allowed to accept and retain fees,
commissions or any monetary or non-monetary
benefits (except for minor non-monetary benefits)
paid or provided by any third party or a person acting
on behalf of a third party, be this (i) due to legal
requirements or (i) due to the fact that they have
concluded contractual agreement (e.g. individual
discretionary portfolio management or advisory
agreements with separate fee arrangements or other
agreements) with their customers which exclude such
payments.

Regarding the distribution, offering or holding of
R-Shares, the Company shall not pay any fees,
commissions or any monetary or non-monetary
benefits (except for minor non-monetary benefits) to
the intermediaries for distribution or intermediary
services.

M-Shares will be exclusively issued during the
subscription period to “institutional investors” which
concluded an agreement with the Company or
Management Company.

K-Shares are available to investors looking for an
exit load share class and are subject to a contingent
deferred sales charge (CDSC) as described in
Section 12 below.

8. DIVIDEND PoLIcY

The Company intends to disburse an adequate
dividend in respect of distributing Shares in accordance
with the laws of Luxembourg, the Articles of Association
and this Prospectus, taking into account i.a. realised net
earnings of the Subfund (e.g. interest, dividends, other
income) and realised capital and exchange rate gains in
the Subfund.

The amount of dividend payments shall not be pre-
determined but may vary depending on economic and
other circumstances.

The Company reserves the right to change the dividend
policy at any time, particularly for tax reasons, in the
interest of the investors.

Occasionally, dividends may be distributed from capital
if earnings/capital gains generated by the Subfund
should be insufficient. This may under certain
circumstances and within reasonable bounds allow for
upholding of a consistent payment per Share. However,
the Subfund shall be managed in the interest of all
investors in accordance with the stated investment
objectives and not for the purpose of maintaining a
stable payout per Share for a particular category of
shares. In this context, shareholders should note that
the payment of dividends out of capital will represent a
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Auszahlung je Aktie aufrechtzuerhalten. Aktionare
sollten in diesem Zusammenhang beachten, dass die
Zahlung von Dividenden aus dem Kapital eine
Rickgabe bzw. Entnahme eines Teils des Betrages
darstellt, den sie urspriinglich investiert haben, oder von
den Kapitalgewinnen, die der urspringlichen Anlage
zuzuordnen sind. Derartige Ausschittungen kénnen zu
einem sofortigen Rickgang des Nettoinventarwerts pro
Anteil des Subfonds flihren.

9. GEBUHREN UND KOSTEN

A) Verwaltungsgebuhr

Auf der Basis des Nettoinventarwertes des Subfonds
wird fur die Anlageverwaltung in Bezug auf das
Wertpapierportfolio sowie fir allfallige Verwaltungs-
und Vertriebsleistungen eine jahrliche maximale
Verwaltungsgebiihr wie folgt zu Lasten des Subfonds
erhoben:

e B-Anteile: max. 2.00% p.a.
e C-Anteile: max. 1.50% p.a.
e D-Anteile: max. 1.00% p.a.
e R-Anteile: max. 0.50% p.a.
e M-Anteile: 0%

o K-Anteile: max. 2.00% p.a.

B) Dienstleistungsgebuhr

Die Entschadigung der Verwaltungsgesellschaft, der
Depotbank, der Hauptverwaltungs-, Hauptzahl-,
Namensregister- und Umschreibungsstelle erfolgt
separat und betragt maximal 0.30% p.a. bezuglich aller
Anteilskategorien. Die Dienstleistungsgebiihr betragt
mindestens USD 65000 jahrlich.

C) Kosten der Wahrungsabsicherung

Bei Anteilskategorien mit Wahrungsabsicherung kann
pro Anteilskategorie zusatzlich eine jahrliche Gebihr
von max. 0.10% belastet werden.

D) Tax Agent Kosten

Die Gesellschaft und/oder Verwaltungsgesellschaft
kann einen Tax Agent in Indien bestellen. Samtliche
Kosten im Zusammenhang mit den Tax Agent
Tatigkeiten werden dem Subfonds belastet. Diese
Tatigkeiten beinhalten, ohne abschliessend zu sein, die
Beantragung einer PAN Card, die Erstellung und
Einreichung der jahrlichen Steuererklérung in Indien,
Einspruch gegen Steuerbescheide (sofern notwendig),

die Ermittlung der quartalsweisen
Steuervorauszahlungen sowie die Ermittlung von
Steuerverpflichtungen im Rahmen von
Verkaufsauftragen.

E) Nebenkosten

return or withdrawal of part of the amount originally
invested by investors or of capital gains attributable to
the original investment. Such distributions may result in
an immediate decrease in the net asset value per
Share of the Subfund.

9. FEES AND COSTS

A) Management Fee

On the basis of the net asset value of the Subfund, a
maximum annual management fee shall be charged
to the Subfund for investment management services
relating to the securities portfolio as well as for
administrative and distribution services, if any, as set
out below:

e B-Shares: max. 2.00% p.a.
e C-Shares: max. 1.50% p.a.
e D-Shares: max. 1.00% p.a.
e R-Shares: max. 0.50% p.a.
e M-Shares: 0%

e K-Shares: max. 2.00% p.a.

B) Servicing Fee

The remuneration of the Management Company, the
Custodian Bank, the Central Administration and
Principal Paying Agent and the Registrar and
Transfer Agent is paid separately and amounts to a
maximum of 0.30% p.a. in respect of all Share
Categories. The fee payable is subject to a minimum
annual fee of USD 65,000.

C) Currency Hedging Costs

With regards to currency hedged share categories, an
additional annual fee of maximum 0.10% per share
category may be levied.

D) Tax Agent costs

The Company and/or the Management Company may
appoint a tax agent in India. All costs relating to tax
agent services shall be charged to the Subfund. The
services may include, but are not limited, to applying
for a PAN card, preparing and filing of the annual tax
return in India, appeal to tax assessments (if needed),
the determination of the quarterly tax instalments as
well as determining the tax liability on sale trades.

E) Additional Charges
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Die Gesellschaft zahlt ferner aus dem NIW des
Subfonds die sich aus dem Geschaftsbetrieb der
Gesellschaft ergebenden Kosten, wie im Kapitel
,Geblhren und Kosten® des Allgemeinen Teils
beschrieben.

10. TRANSAKTIONS- UND BEWERTUNGSFREQUENZ;
AUFTRAGSTAG UND BEWERTUNGSTAG FUR DEN
NETTOINVENTARWERT (NIW)

Anteile des Subfonds kdnnen an jedem Bewertungstag
ausgegeben oder zurlickgenommen werden.

Bewertungstag: Der Nettoinventarwert der Anteile des
Subfonds wird taglich berechnet. Es findet die Definition
des Bewertungstags des Allgemeinen Teils des
Prospekts Anwendung.

11. AUSGABE DER ANTEILE

Allgemein

Nach Ablauf der Erstzeichnungsfrist werden Anteile des
Subfonds an jedem Bewertungstag ausgegeben. Der
Ausgabepreis grindet auf dem NIW der Anteile am
jeweils anwendbaren Bewertungstag und wird auf zwei
(2) Stellen nach dem Komma gerundet.

Mindestzeichnungsbetrag

Bei erstmaliger Zeichnung von C-Anteilen ist ein
Mindestzeichnungsbetrag von usD 150000
vorgesehen.

Bei erstmaliger Zeichnung von D-Anteilen ist ein
Mindestzeichnungsbetrag  von uUsD 1'000°000
vorgesehen.

Der Mindestzeichnungsbetrag lautet auf USD oder den
entsprechenden Gegenwert in der Wahrung der
jeweiligen Anteilskategorie.

Der Verwaltungsrat der Gesellschaft kann nach
eigenem Ermessen Erstzeichnungsantrage Uber einen

niedrigeren Betrag als den angegebenen
Mindestzeichnungsbetrag akzeptieren. Bei
Folgezeichnungen von Anteilen ist kein

Mindestzeichnungsbetrag vorgesehen.

Antragsverfahren

Anleger kénnen jederzeit Anteile des Subfonds bei der
im Allgemeinen Teil des Prospekts genannten
Namensregister- und  Umschreibungsstelle  bzw.
Hauptzahlstelle im Luxemburg (oder bei ggf. in
einzelnen Vertriebslandern bestellten lokalen Vertriebs-
bzw. Zahlstellen) zeichnen. Dabei ist die genaue
Identitat des Zeichners, der Name des Subfonds und
welche Anteilskategorie gezeichnet wird, anzugeben.

Fir alle Zeichnungen von Anteilen des Subfonds, die

The Company may disburse further costs relating to its
business operations at the expense of the NAV of the
Subfund, as described in the section “Fees and costs”
of the General Part of the Prospectus.

10. TRANSACTION AND EVALUATION FREQUENCY;
ORDER DAY AND VALUATION DAY FOR THE
NET ASSET VALUE (NAV)

Shares of the Subfund may be subscribed or
redeemed on each Valuation Day.

Valuation Day: The NAV of the Subfund’s Shares is
calculated daily. The Definition of Valuation Day of
the General Part of the Prospectus shall apply.

11. ISSUE OF SHARES

General

On expiry of the initial subscription period, Shares in
the Subfund will be issued on each Valuation Day.
The Issue Price is based on the NAV of the Shares
on the applicable Valuation Day and will be rounded
to two (2) decimal places.

Minimum Subscription Amount

The initial minimum subscription amount for C-
Shares shall be USD 150°000.

The initial minimum subscription amount for D-
Shares shall be USD 1°000°000.

Minimum subscription amount shall be USD or the
equivalent amount in the currency of the respective
category.

The Company's Board of Directors may at its own
discretion accept initial subscription applications for
an amount lower than the stated minimum
subscription amount. Further subscriptions of Shares
are not subject to a minimum subscription amount.

Application Procedure

Investors may at any time subscribe Shares in the
Subfund at the Registrar and Transfer Agent or
Principal Paying Agent in Luxembourg mentioned in
the General Part of this Prospectus (or, as the case
may be, at local distributors and paying agents
appointed in particular distribution countries). The
exact identity of the subscriber, the name of the
Subfund, and which Share category will be
subscribed for must be stated.

All subscriptions for Shares in the Subfund received
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bei der Namensregister- und Umschreibungsstelle an
einem Auftragstag bis spatestens um  11:00
Luxemburger Ortszeit (cut-off Zeit) eintreffen, gilt der
ermittelte  Ausgabepreis, der ein (1) Bankwerktag
spater auf der Grundlage des NIW der Anteile am
jeweils anwendbaren Bewertungstag berechnet wird'.
Fir nach diesem Zeitpunkt bei der Namensregister- und
Umschreibungsstelle eintreffende Zeichnungen gilt der
Ausgabepreis des libernachsten Bewertungstages.

Der Gesamtbetrag der Zeichnung von Anteilen des
Subfonds muss innerhalb von einem (1) Bankwerktag
nach dem anwendbaren Bewertungstag gutgeschrieben
sein.

Es werden keine Anteilsscheine oder Anteilszertifikate
ausgeliefert.

Die Gesellschaft behalt sich das Recht vor, Antrage
abzulehnen oder nur zum Teil anzunehmen oder
erganzende Informationen und Dokumente zu
verlangen. Wird ein Antrag ganz oder teilweise
abgelehnt, wird der Zeichnungsbetrag oder der
entsprechende Saldo dem Zeichner zurlickiiberwiesen.

Verkaufsgebihr

Bei Ausgabe von Anteilen kann im Ermessen des
jeweiligen Vertriebsstellen eine Verkaufsgebuhr von
bis zu 5% erhoben werden.

Diesfalls ist es Vertriebsstellen nicht erlaubt, eine
Ricknahmgegebihr zu erheben.

Fir M-Anteile darf keine Verkaufsgebuhr erhoben
werden.

Swing Pricing

Sofern der Saldo der Ausgabe und Ricknahme von
Anteilen, inkl. Ausgaben oder Ricknahmen
anlasslich eines Umtausches, an einem jeweiligen
Ausgabetag 1% des Nettoinventarwertes des
Subfonds ubersteigt, wird der NAV um einen von der
Gesellschaft oder der Verwaltungsgesellschaft
definierten und periodisch Uberpriften Faktor
.geschwungen®, was den Ausgabepreis fir alle
Anteilskategorien zum  Vorteil des Subfonds
beeinflusst.

12. RUCKNAHME VON ANTEILEN

Anteile des Subfonds werden an jedem Ausgabe- und
Ricknahmetag durch Antrag an die im Allgemeinen Teil
des Prospekts genannten Namensregister- und
Umschreibungsstelle bzw. Hauptzahlstelle im
Luxemburg (oder an ggf. in einzelnen Vertriebslandern
bestellte  lokale  Vertriebs- bzw.  Zahistellen)
zurlickgenommen.

Fir alle Riicknahmen von Anteilen des Subfonds, die
bei der Namensregister- und Umschreibungsstelle an

by the Registrar and Transfer Agent on an
Application Day (Order Day) no later than 11:00
Luxembourg local time (cut-off time), will be handled
at the Issue Price calculated one (1) business day
later based on the NAV of the Shares on the
applicable Valuation Day'. Subscriptions received by
the Registrar and Transfer Agent after this time will
be handled at the Issue Price of the Valuation Day
after the next Valuation Day.

The total amount of the subscription of Shares in the
Subfund must be credited one (1) business day after
the applicable Valuation Day.

Share coupons or certificates will not be delivered.

The Company reserves the right to reject applications
or to accept them only in part or to require further
information and/or documents. If an application is
rejected in full or in part, the subscription amount or
the corresponding balance is returned to the
applicant.

Selling Fee

A selling fee of up to 5% may be levied on issuance
of Shares in the discretion of the respective
distributor.

Distributors will not be permitted to levy a redemption
fee in case the selling fee has been applied.

No selling fee shall be levied on M-Shares.

Swing Pricing

In the event of net subscription and redemption
requests, including subscriptions and/or redemptions
occuring as a result of requests for switching,
exceeding 1% of the net asset value of the Subfund
on any given Valuation Day, the NAV is swung by a
factor predetermined and periodically adjusted by the
Company or Management Company impacting the
Issuing Price for all share categories for the benefit of
the Subfund.

12. REDEMPTION OF SHARES

The Shares in the Subfund will be redeemed on any
Issue and Redemption Day by application to the
Registrar and Transfer Agent / Principal Paying
Agent in Luxembourg as mentioned in the General
Part of the Prospectus (or, as the case may be, at
local distributors and paying agents appointed in
particular distribution countries).

All requests for redemptions in Shares in the Subfund
received by the Registrar and Transfer Agent on an

" Im Falle eines US Dollar Wahrungsfeiertages, an welchem die US Notenbank geschlossen bleibt, kann der Ablauf sich um einen
Bankwerktag verzdgern / the timeline may skip one business day in case of US Dollar currency holidays where the FED will be closed.
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einem Auftragstag bis spatestens um  11:00
Luxemburger Ortszeit (cut-off Zeit) eintreffen, gilt der
ermittelte Riucknahmepreis, der ein (1) Bankwerktag
spater berechnet wird'. Flr nach diesem Zeitpunkt bei
der Namensregister- und  Umschreibungsstelle
eintreffende Antrage gilt der Ricknahmepreis des
Ubernachsten Bewertungstages.

Der Rucknahmepreis griindet auf dem NIW der Anteile
am jeweils anwendbaren Bewertungstag und wird auf
zwei (2) Stellen nach dem Komma gerundet.

Die Zahlung der Ricknahme von Anteilen des
Subfonds erfolgt innerhalb von drei (3) Bankwerktagen
nach dem Bewertungstag.

Wenn bei der Ausgabe von Anteilen keine
Verkaufsgebiihr erhoben worden ist, kann stattdessen
eine Ricknahmegebihr von bis zu 3% des jeweiligen
Nettoinventarwertes belastet werden (dies ist flr
M-Anteile nicht anwendbar).

Aufgeschobene Verkaufsgebuhr
DEFERRED SALES CHARGE)

Fir K-Anteile wird keine Ricknahmegeblhr erhoben.
Stattdessen kann eine aufgeschobene Verkaufsgebuhr
(contingent deferred sales charge, "CDSC") zugunsten
der Vertriebsstellen, der Verwaltungsgesellschaft oder
einer anderen von der Verwaltungsgesellschaft von Zeit
zu Zeit ernannten Partei erhoben werden. Die CDSC
wird auch erhoben, wenn der Investor seine Anteile der
K-Anteilskategorie in Anteile einer anderen Kategorie
umtauscht.

(CONTINGENT

Der anwendbare CDSC-Satz wird auf der Grundlage
des Gesamtzeitraums berechnet, in dem die zur
Ricknahme eingereichten Anteile (einschlieRlich der K-
Anteile, von denen sie gegebenenfalls infolge eines
Umtausches aus einem anderen Teilfonds abgeleitet
wurden) im Umlauf waren. Wenn ein Investor K-Anteile
halt, die zu unterschiedlichen Zeiten gezeichnet und
ausgegeben wurden, hangt der geltende CDSC-Satz
von den Anteilen ab, die gemaR den Anweisungen des
Investors zuriickgenommen werden sollen.

Der Betrag von CDSC pro Anteil wird in der jeweiligen
Handelswahrung der zurlickzunehmenden K-Anteile
berechnet, indem der oben festgelegte relevante
Prozentsatz mit dem Nettoinventarwert pro Anteil vom
Tag der urspriinglichen Ausgabe der
zuriickzunehmenden K-Anteile oder der K-Anteile eines
anderen Teilfonds, aus dem diese Anteile
gegebenenfalls umgetauscht wurden, multipliziert wird.

Wenn K-Anteile innerhalb von 3 (drei) Jahren nach dem
Erwerb zurlickgenommen oder umgetauscht werden,
unterliegt der Rucknahmeerlds dieser Anteile einer
CDSC zu den in der Tabelle in Abschnitt 14
angegebenen Satzen.

13. UMTAUSCH VON ANTEILEN

Anteile des Subfonds kénnen in Anteile von anderen

Application Day no later than 11:00 Luxembourg local
time (cut-off time), will be handled at the Redemption
Price calculated one (1) business day later'.
Redemption requests received by the Registrar and
Transfer Agent after this time will be handled at the
Redemption Price of the Valuation Day after the next
Valuation Day.

The Redemption Price will be based on the NAV of
the Shares on the applicable Valuation Day and will
be rounded to two (2) decimal places.

Payment of the redemption of Shares in the Subfund
will be made within three (3) banking days after the
Valuation Day.

If no selling fee was charged when Shares were
issued, a redemption fee of up to a maximum of 3%
of the respective net asset value may be charged
(this shall not be applicable to M-Shares).

CONTINGENT DEFERRED SALES CHARGE

No redemption fee is payable on K-Shares. Instead,
a contingent deferred sales charge ("CDSC") may be
payable to the Distributors, Management Company or
such other party as the Management Company may
from time to time appoint. The CDSC will be also
levied if the Investor switches to another share
category from the K-Share category.

The applicable CDSC rate will be calculated on the
basis of the total period during which the Shares
submitted for redemption (including the K-Shares
from which they are derived (if applicable) as a result
of conversion from another Subfund) were in
circulation. If a Shareholder holds K-Shares
subscribed and issued at different times, the
applicable CDSC rate will depend on the Shares to
be redeemed in accordance with the Shareholder's
instructions.

The amount of CDSC per Share will be calculated in
the relevant dealing currency of the K-Shares to be
redeemed by multiplying the relevant percentage
rate, as determined above, by the Net Asset Value
per Share on the date of the original issue of the K-
Shares to be redeemed or the K-Shares of any other
Subfund from which such Shares have been
converted, if applicable.

If K-Shares are redeemed or switched within 3 (three)
years of purchase, the redemption proceeds of such
Shares will be subject to a CDSC at the rates in the
table found in Section 14.

13. SWITCHING OF SHARES

Shares in the Subfund may be switched for Shares in
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Subfonds der Gesellschaft umgetauscht werden, in
welche ein solcher Umtausch gestattet ist.

Sofern ein Aktionar die Voraussetzungen fir eine
spezifische Anteilskategorie erflllt, kann dieser den
Umtausch von allen oder von einem Teil seiner Anteile
in diese Anteilskategorie beantragen.

Der Umtausch in M-Anteile ist ausgeschlossen.

Zugunsten der Vertriebsstellen kann fir den Umtausch
eine GeblUhr von hochstens 1% des NAV der
betroffenen Anteile erhoben werden.

Im Ubrigen gelten fir Antrage auf den Umtausch von
Anteilen die gleichen Modalitaten wie fur die
Ricknahme von Anteilen, und es finden die
Bestimmungen des  Allgemeinen Teils des
Rechtsprospekts Anwendung.

Wenn der Investor bei den K-Anteilen vor Ablauf von
drei (3) Jahren in eine andere Anteilskategorie
wechselt, muss er die entsprechende CDSC wie oben
beschrieben zahlen.

other Subfunds of the Company for which such
switch is allowed.

Provided the requirements applicable to a specific
share category are met, a shareholder may request
to switch all or part of its holdings to such share
category.

The switch into M-Shares is excluded.

A fee of up to 1% of the NAV of the relevant shares
may be levied in favor of distributors for the switch.

Apart from that, for requests for the switching of
Shares, the same modalities as for the redemptions
of Shares will apply, and the provisions of the
General Part of the Prospectus will apply.

For the K-Shares, if the investor switches to another
share category before the completion of three (3)
years, the investor shall pay the applicable CDSC as
described above.
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14. UBERSICHT UBER DIE ANTEILSKATEGORIEN

Die folgende Tabelle bietet einen schematischen
Uberblick (iber die wichtigsten Eigenschaften des
Subfonds bzw. dessen Anteilskategorien. Sie ersetzt
nicht die Lektlre des Prospekts.

14. OVERVIEW OF THE SHARE CATEGORIES

The following table offers a schematic overview of the
most important characteristics of the Subfund and its
Share categories. It is not a substitute for reading the
Prospectus.

Bezeichnung Anteile / Wahrung / ISIN-Code Aktivierung / Mindestzeichnungs- Verwaltungsgebihr Dienstleistungs
Subfonds / Shares Currency Activation betrag Erstzeichnung | /Management Fee -gebuhr /
Name of the / Min. Initial Servicing Fee
Subfund Subscription Amount
TATA INDIA B LU1980190034 10.01.2020
EQUITY Bn LU2027376099 | tbd max. 2.00% max. 0.30%
FUND
Bo LU2027376172 tbd
C LU1932498170 10.01.2020
Cn LU2027376255 tbd USD 150°000 max. 1.50% max. 0.30%
Co LU2027376339 tbd
D LU1932498253 13.02.2020
usD
Dn LU2027376412 tbd USD 1'000'000 max 1.00% max. 0.30%
Do LU2027376503 tbd
M LU1932498337 tbd --- 0.00% max. 0.30%
K TBC tbd max. 2.00% max. 0.30%
R LU2027376685 tbd
Rn LU2027376768 tbd - max. 0.50% max. 0.30%
Ro LU2027376842 tbd

Years since purchase/Vergangene Jahre seit dem Applicable rate of CDSC/Anwendbarer CDSC-
Erwerb Satz

Up to 1 year/Bis zu 1 Jahr 3%

Over 1 year and up to 2 years/Mehr als 1 Jahr und bis 2%

zu 2 Jahren

Over 2 years and up to 3 years/Mehr als 2 Jahre und bis 1%

zu 3 Jahren

Over 3 years/Mehr als 3 Jahre 0%
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