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Important Information

LFPARTNERS | NVESTMENRFundoYND R (ptutbd ifc | i mited company w
multiplesub-f unds i s of f e Sharego )S hoafr esse v(etrhadl ufisce g a(riarn dSubsfumdoe a | | vy
and coll ecSub-Fumdsp ) t ba fihe basi s of t h e sipnobpeatum éthei o n
fProspectus ©) , each key investor infor mat iKeynlnvesorcinformaton i s s u
Documentd) and in the documents referred to herein. No |
make any representations concerning the Fund other than as contained in the Prospectus and in the
documents referred to herein, and any purchase made by any person on the basis of statements or
representations not contained in or inconsistent with the information and representations contained in this
Prospectus will be solely at the risk of the purchaser.

LFPARTNERS INVESTMENT FUNDS is subject to the Part | of the Luxembourg law of 17 December 2010

relating to collective investment undertakings (the d.awo ) and qualifi eng foraGollective Und
I nvestments in TrawnGlTSé)ahinedeBediri tEiCeDi(fective 2009/
therefore be offered foBUO)saMembhaear EStrotpesan( Jmb joac t( it o
other than Luxembourg). In addition, applications to register the Fund may be made in other countries.

None of the Shares have been or will be registered under the United States Securities Act of 1933, as

amended (the fA1933 Acto) or under tahsubdisigoa ofrthie tUniteds | a\
States of America or any of its territories, possessions or other areas subject to its jurisdiction including the
Commonweal th of Puerto Rico (the AUnited Stateso). Th

the United States Investment Company Act of 1940, as amended, nor under any other US federal laws.
Accordingly, except as provided for below, no Shares are being offered to US Persons or persons who are in
the United States at the time the Shares are offered or sold. For the purposes of this Prospectus, a US
Person includes, but is not limited to, a person (including a partnership, corporation, limited liability company
or similar entity) that is a citizen or a resident of the United States of America or is organised or incorporated
under the laws of the United States of America. Shares will only be offered to a US Person at the sole
discretion of either the Directors or the Management Company. Certain restrictions also apply to any
subsequent transfer of Shares in the United States or to US Persons (please see the compulsory redemption
provisions under fAMinimum Subscription and Hol ding An

Should a Shareholder become a US Person, they may be subject to US withholding taxes and tax reporting.

Shares of the Fund are offered on the basis of the information contained in this Prospectus, each Key
Investor Information Document, and the documents referred to therein.

The text of the Articles is integral to the understanding of this Prospectus. Investors should review the
Articles carefully. In the event of any inconsistency between this Prospectus and the Articles, the Articles
shall prevail.

The Directors, whose names are set out underetofelBoar d o
that the information contained in this Prospectus and each Key Investor Information Document is, to the best

of their knowledge and belief, in accordance with the facts and does not omit anything material to such
information. The Directors accept responsibility accordingly.

Prior to subscribe for Shares, Investors should obtain a copy of the subscription agreement (the
fSubscription Agreement 6) whi ch contains, inter alia, represent e
accept an sdbscnpion.t or 06 s
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No action has been taken which would permit a public offering of the Shares in any jurisdiction where action
for that purpose would be required. The Prospectus, each Key Investor Information Document and any other
documents relating to the Fund do not constitute an offer or solicitation in any jurisdiction in which an offer or
solicitation is not authorized, or in which the person making the offer or solicitation is not qualified to do so, or
to any person to whom it is unlawful to make such an offer or solicitation. Any representation to the contrary
is unlawful. No action has been taken by the initiators or the Fund that would permit a public offering of
Shares or possession or distribution of information in any jurisdiction where action for that purpose is
required.

Prospective investors should review this Prospectus and the Key Investor Information Document carefully
and in its entirety and consult with their legal, tax and financial advisers in relation to (i) the legal and
regulatory requirements within their own countries for the subscribing, purchasing, holding, switching,
redeeming or disposing of Shares; (ii) any foreign exchange restrictions to which they are subject in their
own countries in relation to the subscribing, purchasing, holding, switching, redeeming or disposing of
Shares; (iii) the legal, tax, financial or other consequences of subscribing for, purchasing, holding, switching,
redeeming or disposing of Shares; and (iv) any other consequences of such activities.

The distribution of this Prospectus and the Key Investor Information Document in certain jurisdictions may
require that it be translated into an appropriate language. Unless contrary to local law in the jurisdiction
concerned, in the event of any inconsistency or ambiguity in relation to the meaning of any word or phrase in
any translation, the English version shall always prevail.

Any information or representation given or made by any person which is not contained herein or in any other
document which may be available for inspection by the public should be regarded as unauthorised and
should accordingly not be relied upon. Neither the delivery of this Prospectus, the Key Investor Information
Document nor the offer, issue or sale of Shares in the Fund shall under any circumstances constitute a
representation that the information given in this Prospectus is correct as at any time subsequent to the date
hereof.

The most recent annual report and the latest semi-annual report, if published thereafter, form an integral part
of this Prospectus. These documents and each Key Investor Information Document published by the Fund
are available at the registered office of the Fund.

Data protection

Certain personal data of Investors (including, but not limited to, the name, address and invested amount of
each Investor) may be collected, recorded, stored, adapted, transferred or otherwise processed and used by
the Fund, the Board of Directors, the initiators or any of their respective officers, members, employees,
representatives or agents. In particular, such data may be processed for the purposes of account and
distribution fee, administration, anti-money laundering and terrorism financing identification, maintaining the
register of Shareholders, processing subscription, redemption and conversion orders (if any) and payments
of dividends to Shareholders and to provide client-related services. Such information shall not be passed on
to any unauthorised third persons.

The Management Company or the Fund may sub-contract to another entity the processing of personal data.
The Management Company and the Fund undertake not to transfer personal data to any other third parties
except if required by law or on the basis of a prior written consent of the Shareholders.

Each Investor has a right of access to his/her/its personal data and may ask for a rectification thereof in case
where such data is inaccurate or incomplete.
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By subscribing to the Shares, each Investor consents to such processing of its personal data. This consent is
formalised in writing in the Subscription Agreement used by the relevant intermediary.

Investor Information may be disclosed by the Fund, the Management Company, the Registrar or any other
agent used by them to external parties such as the Fund's sponsor, the Fund's Authorized Distributors or as
deemed necessary by the Fund, the Management Company, the Registrar or any other agent used by them
for the provision of enhanced shareholders' related services and, particularly in the case of Registrar, for the
delegation of data processing activities as part of its Transfer and Registrar Agent duties. The Applicant
further agrees to Investor Information (subject to the application of local laws and/or regulations) being used
outside Luxembourg, and therefore being potentially subject to the scrutiny of regulatory and tax authorities
outside Luxembourg. When Investor Information is transferred to countries which are not deemed as
equivalent in terms of Data Protection regulation, it is legally required that the Fund, the Management
Company, the Registrar or any other agent takes appropriate measures.

Investment Risks

Investment in the Fund carries with it a degree of financial risk. The value of Shares and the return generated
from them may go up or down, and investors may not recover the amount initially invested. Investment risk
factors for an investor to consider are set out under section "Principal Risks".

The Fund does not represent an obligation of, nor is it guaranteed by the Management Company or any
other affiliate or subsidiary of ALTER DOMUS MANAGEMENT COMPANY S.A.

Foreign Account Tax Compliance Act (FATCA)

Foreign Account Tax Compliance Act (the "FATCA") provisions generally impose a reporting to the US
Internal Revenue Service of U.S. persons direct and indirect ownership of non-U.S. accounts and non-U.S.
entities. The Fund and the Management Company may require all Shareholders to provide documentary
evidence of their tax residence and all other information deemed necessary to comply with the above
mentioned legislation.

Despite anything else herein contained and as far as permitted by Luxembourg law, the Fund and the
Management Company shall have the right to (i) withhold any taxes or similar charges that it is legally
required to withhold, whether by law or otherwise, in respect of any shareholding in the Fund; (ii) require any
Shareholder or beneficial owner of the Shares to promptly furnish such personal data as may be required by
the Fund and the Management Company in its discretion in order to comply with any law and/or to promptly
determine the amount of withholding to be retained; (iii) divulge any such personal information to any tax or
regulatory authority, as may be required by law or such authority,

Any information provided in this context is collected for anti-money laundering compliance and FATCA
purposes only.

Common Reporting Standard (CRS)

The OECD received a mandate by the G8/G20 countries to develop a global reporting standard to achieve a
comprehensive and multilateral automatic exchange of information (AEOI) in the future on a global basis.

The CRS has been incorporated in the amended Directive on Administrative Cooperation (DAC 2), adopted

on 9 December 2014, which the EU Member States will need to incorporate into their national laws by 31
December 2015. Luxembourg enacted the CRS provdRSi ons
Lawo) whi ch amends t he onadministdtive 208perstiarr irtthe fidddlofltakation.
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The CRS requires Luxembourg Financial Institutions to identify their account holders (including in the case of
an Investment Entity equity and debt holders) and establish if they are fiscally resident outside Luxembourg.
In this respect, a Luxembourg Financial Institution is required to obtain a self-certification to establish the
CRS status and/or tax residence of its account holders at account opening.

Luxembourg Financial Institutions needed to perform their first reporting of financial account information for
the year 2016 about account holders and (in certain cases) their Controlling Persons that are tax resident in
a Reportable Jurisdiction (identified in a Grand Ducal Decree) to the Luxembourg tax authorities
(Administration des contributions directes) by 30 June 2017.

The Luxembourg tax authorities automatically exchanged this information with the competent foreign tax
authorities by the end of September 2017.

CRS and d ata protection

The CRS Law requires EU Financial Institutions to inform beforehand each reportable individual investor that
certain information will be collected and reported and should provide him with all the information required
under Luxembourg law of 2002 on data protection which includes the following:

The Fund, as Reporting Luxembourg Financial Institution, will be responsible for the personal data
processing.

1 The personal data is intended to be used for the purpose of the CRS/DAC 2;

1 The data will be reported to the Luxembourg tax authorities, where applicable, and the relevant foreign
tax authorities;

1 For each information request sent to the individual equity or debt holder, the answer from the individual
equity or debt holder will be mandatory. Failure to respond may result in incorrect or double reporting.

Each reported individual has the right to access the data/financial information reported to the Luxembourg
tax authorities as well as to rectify those data.

LFPARTNERS INVESTMENT FLU
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DIRECTORY

Board of Directors of the Fund

Management Company, Domiciliary Agent
& Investment Manager

Depositary Bank and Paying Agent:
Administrator, Listing and Registrar Agent:

Distributor:

Auditor of the Fund:

Mr. Luc LELEUX

c/o Altai 2L Participations

246, rue de Beggen

L-1220 Luxembourg- Grand Duchy of Luxembourg

Mr. Yves MAHE

c/o YM Advisory

2, rue de | 6Eau

L-1449 Luxembourg - Grand Duchy of Luxembourg

Mr. Antony BARNETT

c/o Trafalgar International GmbH
24-25 Ayias Zonis St
Friedrichstrasse 15

60323 Frankfurt am Main
Germany

ALTER DOMUS MANAGEMENT COMPANY S.A.
2, boulevard de la Foire
L-1528 Luxembourg - Grand Duchy of Luxembourg

RBC Investor Services Bank S.A.
14, Porte de France
L-4360 Esch-sur-Alzette - Grand Duchy of Luxembourg

RBC Investor Services Bank S.A.
14, Porte de France
L-4360 Esch-sur-Alzette - Grand Duchy of Luxembourg

ALTER DOMUS MANAGEMENT COMPANY S.A.
2, boulevard de la Foire
L-1528 Luxembourg - Grand Duchy of Luxembourg

PricewaterhouseCoopers, Société coopérative
2, rue Gerhard Mercator
L-2182 Luxembourg - Grand Duchy of Luxembourg
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Glossary

Administrator RBC Investor Services Bank S.A..

Articles The Atrticles of Incorporation of the Fund as amended from time to time.

Auditor of the Fund PricewaterhouseCoopers, société coopérative.

Benchmark The benchmark, as amended from time to time, where|l i st ed i n se

Il -Sub-Fundds Fact sheetFand isf paint of ®feranceSagamst
which the performance of the Sub-Fund may be measured, unless otherwise
stated. The benchmark may also be a guide to market capitalization of the
targeted underlying companies, and where applicable this will be stated in the
Sub-Fundds I nvestment Policy. The degre
vary from Sub-Fund to Sub-Fund, depending on factors such as the risk profile,
investment objective and investment restrictions of the Sub-Fund, and the
concentration of constituents in the benchmark. Where a Sub-Fund és be
is part of the investment policy, this is stated in the investment objective and
policy of the Sub-Fund i n-SurRundd s| Fact s heet sFondwilh
be seeking to outperform such benchmark. Benchmarks used in the calculation of
the performance fees are stated under each Sub-Fund i n -8ub-&Eund
Factsheet so afmun dwhé rceu rSruebncy e x jhaeference
to a benchmark; the benchBuwfFkandédse Fat
Where fANot yet determinedod appear sSubn
Fundos Fact s hEuadhasinet yet deen laghahied.
The descri Retoamnii Netal i s applied to
guoted net of tax on dividends, AiTot i
when the return quoted is gross of te
when the return excludes dividend income.

Business Day Unl ess otherwise sPubEuhdés FactiPhedt d
which banks are open for normal banking business in Luxembourg.

Caisse de The Caisse de Consignation is a Luxembourg Government agency responsible

Consignation for safekeeping unclaimed assets entrusted to it by financial institutions in
accordance with applicable Luxembourg law(s). The Management Company will
pay unclaimed Shareholder assets to the Caisse de Consignation in certain
circumstances as described in the Prospectus.

CDSC Contingent Deferred Sales Charge.

Company Law The Luxembourg law of 10 August 1915 on Commercial Companies, as
amended.

CSSF The Luxembourg Commission de Surveillance du Secteur Financier (CSSF) in
charge of the supervision of UCITS and UCI in the Grand Duchy of Luxembourg.

Dealing Basis Forward pricing (a forward price is a price calculated at the valuation point
foll owing the Fundés deal cut off tim

Depositary Bank RBC Investor Services Bank S.A.

Directors The members of the Board of Director s
or the ABoard of Directorso).

Distributor The Management Company or any person or entity duly appointed from time to
time by the Management Company to distribute or arrange for the distribution of
Shares.

Documents of the The Articles, Prospectus, Key Investor Information Document, supplementary

Fund documents and financial reports.

Domicile The term fAdomicileo i-Bub-FheddeosnFargt sl
the country where a company is incorporated and has its registered office.

Eligible State Any EU Member State, any member state of the Organisation for Economic Co-
operation and Devel opment ( A @k @ Directors ¢
deem appropriate with regard to the investment objectives of each Sub-Fund.
Eligible States in this category include countries in Africa, the Americas, Asia,
Australasia and Europe.

Equity Security In the contefub-FohddPaFbctl sheet so, eq
investment that represents an interest in a company. Equity exposure may be
achieved through investment in shares, depository receipts, warrants and other
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ESMA

FATCA
Member State
EUR/Euro

FATF

Feeder Fund or

Feeder
Financial Year
Fund

Group of Companies

Historical
Performance

Institutional

Investor(s)
Investment Manager

ISDA

Key Investor
Information
Documentation

Law
Legal Structure
Management

Company

Management Fee

participation rights. Subject to the foregoing, equity exposure may also be
achieved, to a limited extent, through investment in convertible securities, index
and participation notes and equity linked notes.

The European Securities and Markets Authority is an independent EU Authority
that contributes to safeguarding the stability of the European Union's financial
system by ensuring the integrity, transparency, efficiency and orderly functioning
of securities markets, as well as enhancing investor protection.

Foreign Account Tax Compliance Act

A member state of the European Union.

The official single European currency adopted by a number of EU Member States
participating in the Economic and Monetary Union (as defined in European Union
legislation).

Financi al Action Task Force (also re
I nternational e @A GAFI @dvernméntabbody whose purpose ¢
is the development and promotion of national and international policies to combat
money laundering and terrorist financing.

Feeder UCITS of funds which qualifies as master UCITS as defined in the Law.

The financial year of the Fund ends on 31 December each year.

LFPARTNERS INVESTMENT FUNDS, an investment company organised under
Luxembourg laws as a société anonyme qualifyingasas oci ®t ® do6i n
a capital variable ( iS| CAV0). The Fund -EundspEach Subs
Fund may have one or more Classes of Shares. The Fund is authorised under
Part | of the Law and qualifies as an Undertaking for Collective Investments in
Transferabl e Secur it iECsDirdctivdZD0915 of )13 Jdulg
20009.

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

Past performance information for each Share Class of a Sub-Fund is contained in
the Key Investor Information Document for that Share Class, which is available at
the registered office of the Fund.

The institutional investors, as defined by guidelines or recommendations issued
by the Luxembourg CSSF from time to time.

The Management Company may delegate investment management and advisory
functions for each Sub-Fund to one or more of the Investment Managers for each
Sub-Fund, as i ndica-tSebeF unrddbesr FraR & rsth elelt s ¢
The International Swaps and Derivatives Association is the global trade
association representing participants in the privately negotiated derivatives
industry.

The Fund publishes a Key | nv&BDogr flon
Share Class of each Sub-Fund which contains the information required by the
Luxembourg Law to help investors understand the nature and the risks of
investing in the Sub-Fund. A KIID must be provided to investors prior to
subscribing for Shares so they can make an informed decision about whether to
invest.

The Luxembourg law of 17 December 2010 relating to Undertakings for Collective
Investment, as amended form time to time.

Open-ended investment company with separate Sub-Funds incorporated in the
Grand Duchy of Luxembourg.

Alter Domus Management Company S.A. has been designated by the Directors
of the Fund as Management Company to provide investment management,
distribution and marketing functions to the Fund with the possibility to delegate
part of such functions to third parties.

The management fee payable by the Fund to the Management Company in
accordance with the investment management agreement between the Fund and

LFPARTNERS INVESTMENT FL
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Master Fund
Master

Member State
Minimum Investment

Money Market
Instruments
Net Asset Value

Net Asset Value per
Share

Other Regulated
Market

Other State

Performance Fee

Pricing Currency

Reference Currency

Redemption Day

Regulated Market

Shares

Share Class(es)/
Class(es) of Shares

the Management Company, at the annual rates set forth for each Sub-Fund under
APar8Sub-Funddosskaet so.
the Fund in which the feeder Sub-Fund invests.

a member State of the European Union.

The minimum investment levels for initial and subsequent investments are
specified unideirt ifali ng mugncr i pti on amou
subscription amoRundtFactsheét detadsdalotv. Su b
Instruments normally dealt in on the money market which are liquid, and have a
value which can be accurately determined at any time.

In relation to any Shares of any Share Class, the value determined in accordance
with the relevant provisions describ
Net Asset Valued as set out bel ow.

The net asset value of a Share Class divided by the number of Shares of that
Share Class in issue or deemed to be in issue.

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

Any State of Europe which is not a Member State, any State of America, Africa,
Asia, Australia and Oceania.

The fee (if any) payable by the Fund to the Management Company according to
the investment management agreement between the Fund and the Management
Company, at the rates set forth for each Sub-Fund under Sub-Pamd
Factsheet so.

The currency in which the Net Asset Value of a Class of Shares is calculated and
expressed.

The reference currency of a Sub-Fund (or a Share Class thereof, if applicable)
which, however, does not necessarily correspond to the currency in which the
Sub-Fundébés assets are invested at any
the name of a Sub-Fund, this merely refers to the reference currency of the Sub-
Fund and does not indicate a currency bias within the portfolio. Individual Share
Classes may have different currency denominations which denote the currency in
which the Net Asset Value per Share is expressed. These differ from Currency
Hedged ShareClasses which are d&Soduinbéd Fmaci
The Business Day on which an application to redeem Shares may be received by
the Administrator a-Subsseaitn dddwst Fuarcd esrh efeR
The market defined in item 21 of Article 4.1 of the European Parliament and the
Council Directive 2014/65/EU of 15 May 2014 on markets in financial instruments,
as well as any other market in an Eligible State which is regulated, operates
regularly and is recognised and open to the public.

Shares of each Sub-Fund will be offered in registered form. All Shares must be
fully paid for and fractions will be issued up to 3 decimal places. Registered
Shares will be issued and confirmed by means of a contract note dispatched to
the investor, following the issue of the Shares. No Share certificates will be
issued. Shares may also be held and transferred through accounts maintained
with clearing systems.

Pursuant to the Articles of the Fund, the Board of Directors may decide to issue,
within each Sub-Fund, separate classes of Shares (hereinafter referred to as a
fiShar e Classo or AiCl ass of Shareso,
commonly invested but where a specific initial or redemption charge structure, fee
structure, minimum subscription amount, currency or dividend policy may be

~
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applied. If different Share Classes are issued within a Sub-Fund, the details of

each Share Class are described in the relevant section of A P a$ub-Fu n d

Factsheet so.

Shareholder A holder of Shares.

Sub-Fund A specific portfolio of assets and liabilities within the Fund having its own net
asset value and represented by a separate Class or Classes of Shares, which are
distinguished mainly by their specific investment policy and objective and/or by
the currency in which they are denominated. The specifications of each Sub-Fund
are described in the r-eSubeFvuanndtd ss eFcatcitos
Board may, at any time, decide to create additional Sub-Funds and, in such case,
AiParBub-Fundbés Factsheetso wildl be upda

Subscription Day The Business Day on which an application to subscribe for Shares may be
recei ved, as-Ssbatunidm sfi Faarctt slhleet s 0.

Total Net Asset Value  The total net asset value of the Fund.

Transferable - shares and other securities equivalent to shares;

Securities - bonds and other forms of securitised debt;

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

UCl An Undertaking for Collective Investment as defined by the Law.

UCITS An Undertaking for Collective Investment in Transferable Securities under Article
1 (2) of the UCITS Directive and as defined by the Law.

UCITS Directive Council Directive EEC/85/611 of 20 December 1985 on the coordination of laws,
regulations and administrative provisions relating to undertakings for collective
investment in Transferable Securities, as amended, which was replaced as of 1
July 2011 by the Directive 2009/65/CE of 13 July 2009 on the coordination of
laws, regulations and administrative provisions relating to undertakings for
collective investment in Transferable Securities as amended (recast).

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

US Person i) a natural person who is a resident of the United States; (ii) a corporation,
partnership or other entity, other than an entity organized principally for passive
investment, organized under the laws of the United States and which has its
principal place of business in the United States; (iii) an estate or trust, the income
of which is subject to United States income tax regardless of the source; (iv) a
pension plan for the employees, officers or principals of an entity organized and
with its principal place of business in the United States; (v) an entity organized
principally for passive investment such as a pool, investment company or other
similar entity; provided, that units of participation in the entity held by persons who
qualify as U.S. persons or otherwise as qualified eligible persons represent in
aggregate 10% or more of the beneficial interests in the entity, and that such
entity was formed principally for the purpose of investment by such persons in a
commodity pool the operator of which is exempt from certain requirements of Part
4 of the U.S. Commodity Futures Trading Commission's regulations by virtue of
its participants being non-U. S. Persons; or (vi) any
term may be defined in Regulation S under the U.S. Securities Act of 1933, as
amended, or in regulations adopted under the U.S. Commodity Exchange Act of
1922, as amended.

Valuation Day The day of determination of the Net Asset Value per Share of each Share Class
as specified in the r-eSuekumdobdss eka doent
dealings on any such exchange or market are restricted or suspended, the
Management Company may, in consideration of prevailing market conditions or
other relevant factors, determine whether a Business Day shall be a Valuation
Day or non-valuation day. By derogation to the above, on New Ye ar & s
provided that such day is not a Saturday or Sunday, the Net Asset Value per
Share of each Share Class in respect of this day shall be made available at the
registered office of the Fund although no deals will be processed on that day. A
list of expected non-valuation days is available from the Management Company
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on request.
Value at Risk (VaR) Value at Risk (VaR) provides a measure of the potential loss that could arise over
a given time interval under normal market conditions, and at a given confidence
level.

LFPARTNERS INVESTMENT FLU
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. Introduction

The Fund is an "umbrella fund" which may be composed of one or more Sub-Funds as set forth under the

heading i Pa r-tSubdFlund 6 s F a @®dcls repeesents@ g separate portfolio of assets. Shares in any
particular Sub-Fund wi | | be further divi de@lassont Ghard iGlassér emd c
t oget heCl atstse 5 $hdite Classes 0, apmopriate) to accommodate different subscription,
conversion and redemption provisions and/or fees and charges to which they are subject, as well as their
availability to certain types of investors. All references to a Sub-Fund, shall, where the context requires,

include any Class of Shares that belongs to such Sub-Fund.

In order to protect present and futures assets and liabilities against the fluctuation of the relevant market, the
Investment Manager or the Sub-Investment Manager(s) may, in each Sub-Fund, purchase financial
derivative instruments in order to hedge the exchange risks of the Classes of Shares which are not
denominated in the Reference Currency and for ot her
invest ment and hedging techniqueso).

The objective of the transactions referred to above presupposes the existence of a direct relationship
between the contemplated transactions and the assets or liabilities to be hedged and implies that in principle
transactions may not exceed the net asset value of such assets and liabilities.

The Fund has the possibility to create further Sub-Funds as well as further Classes of Shares. When such
new Sub-Funds or Classes of Shares are created, this Prospectus will be amended accordingly, in order to
provide all the necessary information on such new Sub-Funds and Classes of Shares. A Key Investor
Information Document relating to the new Sub-Funds will also be issued accordingly.

For further information on the Classes of Shares, investors should refer to the chapter "Subscription,
Transfer, Conversion and Redemption of Shares" and to each Sub-F u n drécssheets issued by the Fund
detailing the available Classes for each Sub-Fund as well as their characteristics.

II. The Fund

The Fund has been incorporated on 14 November 2013 for an unlimited period of time as a société
déi nvesti ss e me ndunderthe topniottasdciétd anonyneb |

The minimum capital of the Fund, as provided by law, which must be achieved within six months after the

date on which the Fund has been authorized as a UCITS under Luxembourg law, shall be at least equal to

EUR 1,250,000.-. The initial capital of the Fund is equal to thity-one t housand E-udividedintd 31,
thirty-one (31) Shares of no par value. The capital of the Fund is represented by fully paid up Shares of no

par value. The share capital is at all times equal to the total net assets of all the Sub-Fund(s).

The Articles of Incorporation have been lodged with the registry of the District Court and a publication of such
deposit made in the Mémorial C, Recueil des Sociétés et Associations of 24 December 2013.

The registered office of the Fund is located at 2, boulevard de la Foire L-1528 Luxembourg, Grand Duchy of
Luxembourg.

Under Luxembourg law, the Fund is a distinct legal entity. Each Sub-Fund, however, is not a distinct legal
entity from the Fund. However with regard to third parties and, i
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creditors and between Shareholders, each Sub-Fund shall be exclusively responsible for all liabilities
attributable to it.

l1l. Investment Restrictions

Unless more restrictive rules are provided for in the investment policy of any specific Sub-Fund, each Sub-
Fund shall comply with the rules and restrictions detailed below.

The Board of Directors of the Fund shall, based upon the principle of risk spreading, have power to
determine the corporate and investment policy for the investments for each Sub-Fund, the Reference
Currency, the Pricing Currency, as the case may be, and the course of conduct of the management and
business affairs of the Fund.

The investment policy of each Sub-Fund shall comply with the rules and restrictions laid down hereafter and
each Sub-Fund is to be considered as a separate UCITS for the application of this section.

A. Investments in the Sub -Fund(s) shall consist solely of:
D Transferable Securities and Money Market Instruments listed or dealt in on a Regulated
Market;
(2) Transferable Securities and Money Market Instruments dealt in on an another Regulated

Market in a Member State;

3) Transferable Securities and Money Market Instruments admitted to official listing on a stock
exchange of another State or dealt in another Regulated Market in another State;

4) Recently issued Transferable Securities and Money Market Instruments, provided that:

- the terms of issue include an undertaking that application will be made for admission to
official listing on a stock exchange or another Regulated Market;
- such admission is secured within one year of issue;

(5) units of UCITS authorised according to the UCITS Directive and/or other UCIs within the
meaning of Article 1 (2) a) and b) of the UCITS Directive, whether situated in a Member
State or in another State, provided that:

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

- the level of protection for shareholders in such other UClIs is equivalent to that provided for
shareholders in a UCITS, and in particular to the rules on assets segregation, borrowing,
lending, and short sales of Transferable Securities and Money Market Instruments are
equivalent to the requirements of the UCITS Directive;

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

- no more than 10% of the assets of the UCITS or of the other UCls, whose acquisition is
contemplated, can in aggregate be invested in units of other UCITS or other UCls, according
to their constitutional documents;

(6) deposits with credit institutions which are repayable on demand or have the right to be
withdrawn, and maturing in no more than 12 months, provided that the credit institution has
its registered office in a Member State or, if the registered office of the credit institution is
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situated in another State, provided that it is subject to prudential rules considered by the
CSSF as equivalent to those laid down in EU law;

@) financial derivative instruments, i.e. in particular options, futures, including equivalent cash-
settled instruments, dealt in on a Regulated Market or on another Regulated Market referred
to in (1), (2) and (3) above, and/or financial derivative instruments dealt in over-the-counter
("OTC derivatives"), provided that:

(@) the underlying consists of instruments covered by this Section A., financial indices,
interest rates, foreign exchange rates or currencies, in which the Sub-Fund may
invest according to its investment objectives;

(b) the counterparties to OTC derivative transactions are institutions subject to
prudential supervision, and belonging to the categories approved by the CSSF; and
(c) 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 their
fair value at the Fund's initiative;

(d) the exposure to the underlying assets does not exceed the investment restrictions
set out in C. (10) below.

under no circumstances shall these operations cause the Sub-Fund to diverge from its
investment objectives;

(8) Money Market Instruments other than those dealt on a Regulated Market or on another
Regulated Market, to the extent that the issue or the issuer of such instruments is itself
regulated for the purpose of protecting investors and savings, and provided that such
instruments are:

- issued or guaranteed by a central, regional or local authority or by a central bank of a
Member State, the European Central Bank, the EU or the European Investment Bank,
another State or, in case of a Federal State, by one of the members making up the
federation, or by a public international body to which one or more Member States belong; or

- issued by an undertaking any securities of which are dealt in on Regulated Markets or on
Other Regulated Markets referred to in (1), (2) or (3) above; or

- issued or guaranteed by an establishment subject to prudential supervision, in accordance
with criteria defined by EU law, or by an establishment which is subject to and complies with
prudential rules considered by the CSSF to be at least as stringent as those laid down by EU
law; or issued by other bodies belonging to the categories approved by the Regulatory
Authority provided that investments in such instruments are subject to investor protection
equivalent to that laid down in the three indents directly above and provided that the issuer is
a company whose capital and reserves amount to at least ten millon EUR (EUR
10,000,000.-) and which presents and publishes its annual accounts in accordance with
Directive 78/660/EEC, is an entity which, within a Group of Companies which includes one or
several listed companies, is dedicated to the financing of the group or is an entity which is
dedicated to the financing of securitisation vehicles which benefit from a banking liquidity
line;
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(9) Securities issued by one or several other Sub-F u n d s Targeh Sub -Fund(s) 0 ) , under
following conditions:

- the Target Sub-Fund does not invest in the investing Sub-Fund,;

- not more than 10 % of the assets of the Target Sub-Fund may be invested in other Sub-
Funds;

- the voting rights linked to the transferable securities of the Target Sub-Fund are suspended
during the period of investment;

- in any event, for as long as these securities are held by the Fund, their value will not be
taken into consideration for the calculation of the Net Asset Value for the purposes of
verifying the minimum threshold of the net assets imposed by the Law; and

- there is no duplication of management/subscription or repurchase fees between those at the
level of the Sub-Fund having invested in the Target Sub-Fund and those of the Target Sub-

Fund.
B. Each Sub -Fund may however:
(1) Invest up to 10% of its assets in assets other than those referred to above under A (1)

through (8).

(2) Hold cash and cash equivalent on an ancillary basis; such restriction may exceptionally and
temporarily be exceeded if Board of Directors of the Fund considers this to be in the best
interest of the Shareholders.

3) Borrow up to 10% of its assets, provided that such borrowings are (i) made only on a
temporary basis or (ii) enable the acquisition of immovable property essential for the direct
pursuit of its business. When authorized to borrow under (i) and (ii) above, such borrowing
shall not exceed 15% of its assets in total. Collateral arrangements with respect to the writing
of options or the purchase or sale of forward or futures contracts are not deemed to
constitute "borrowings" for the purpose of this restriction.

4) Acquire foreign currency by means of a back-to-back loan.

C. In addition, the Fund shall comply in respect of the assets of each Sub -Fund with the
following investment restrictions per issuer:

Risk Diversification rules

For the purpose of calculating the restrictions described in (1) to (5), (8), (9), (13) and (14) hereunder,
companies which are included in the same Group of Companies are regarded as a single issuer.

Transferable Securities and Money Market Instruments

(1) No Sub-Fund may purchase additional Transferable Securities and Money Market
Instruments of any single issuer if:

0] upon such purchase more than 10% of its assets would consist of Transferable
Securities or Money Market Instruments of one single issuer; or

(i) the total value of all Transferable Securities and Money Market Instruments of
issuers in each of which it invests more than 5% of its assets would exceed 40% of
the value of its assets. This limitation does not apply to deposits and OTC derivative
transactions made with financial institutions subject to prudential supervision.
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(2) A Sub-Fund may invest on a cumulative basis up to 20% of its assets in Transferable
Securities and Money Market Instruments issued by the same Group of Companies.

3) The limit of 10% set forth above under (1)(i) is increased to 35% in respect of Transferable
Securities and Money Market Instruments issued or guaranteed by a Member State, by its
local authorities, by any Other State or by a public international body of which one or more
Member State(s) are member(s).

(4) The limit of 10% set forth above under (1)(i) is increased up to 25% in respect of qualifying
debt securities issued by a credit institution which has its registered office in a Member State
and which, under applicable law, is submitted to specific public supervision in order to
protect the holders of such qualifying debt securities. For the purposes hereof, "qualifying
debt securities" are securities the proceeds of which are invested in accordance with
applicable law in assets providing a return which will cover the debt service through to the
maturity date of the securities and which will be applied on a priority basis to the payment of
principal and interest in the event of a default by the issuer. To the extent that a relevant
Sub-Fund invests more than 5% of its assets in qualifying debt securities issued by such an
issuer, the total value of such investments may not exceed 80% of the assets of such Sub-
Fund.

(5) The securities specified above under (3) and (4) are not to be included for purposes of
computing the ceiling of 40% set forth above under (1)(ii).

(6) Notwithstanding the ceilings set forth above, each Sub -Fund is authorized to invest,
in accordance with the principle of risk spreading, up to 100% of its assets in
Transferable Securities and Money Market Instruments issued or guaranteed by a
Member State, by its local authorities, by any other member state of t he OECD such
as the United States or by a public international body of which one or more Member
State(s) are member(s), provided that (i) such securities are part of at least six
different issues and (ii) the securities from any such issue do not account f or more
than 30% of the total assets of such Sub  -Fund.

7 Without prejudice to the limits set forth hereunder under (15) and (16), the limits set forth in
(1) are raised to a maximum of 20% for investments in stocks and/or debt securities issued
by the same body when the aim of the Sub-Fund's investment policy is to replicate the
composition of a certain stock or debt securities index which is recognized by the CSSF, on
the following basis:

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

The limit of 20% is raised to 35% where that proves to be justified by exceptional market conditions
in particular in Regulated Markets where certain Transferable Securities or Money Market
Instruments are highly dominant. The investment up to this limit is only permitted for a single issuer.
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Bank Deposits

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

Derivative Instruments

(9) The risk exposure to counterparty in an OTC derivative transaction may not exceed 10% of
the Sub-Fund's assets when the counterparty is a credit institution referred to in A. (6) above
or 5% of its assets in other cases.

(10) Investment in financial derivative instruments shall only be made, and within the limits set
forth in (2), (5) and (14), provided that the exposure to the underlying assets does not
exceed in aggregate the investment limits set forth in (1) to (5), (8), (9), (13) and (14). When
the Sub-Fund invests in index-based financial derivative instruments, these investments do
not necessarily have to be combined to the limits set forth in (1) to (5), (8), (9), (13) and (14).

(11) When a Transferable Security or Money Market Instrument embeds a derivative, the latter
must be taken into account when complying with the requirements of C. (10) and D.
hereunder as well as with the risk exposure and information requirements laid down in the
sales documents of the Fund.

Units of Open-Ended Fund(s)

(12) No Sub-Fund may invest more than 20% of its assets in the units of a single UCITS or other
UCls.

For the purpose of the application of this investment limit, each portfolio of a UCI with
multiple portfolios within the meaning of Article 181 of the Law is to be considered as a
separate issuer provided that the principle of segregation of the obligations of the various
portfolios vis-a-vis third parties is ensured. Investments made in units of UClIs, other than
UCITS may not in aggregate exceed 30% of the assets of a Sub-Fund.

When a Sub-Fund has acquired units of UCITS and/or other UCIs, the assets of the

respective UCITS or other UCIs do not have to be combined for the purposes of the limits
laid down in (1) to (5), (8), (9), (13) and (14).

When a Sub-Fund invests in the units of other UCITS and/or other UClIs that are managed,
directly or by delegation by the Investment Manager or by any other company with which the
Investment Manager is linked by common management or control, or by a substantial direct
or indirect holding, the Investment Manager or other company may not charge subscription
or redemption fees on account of the Sub-Fund's investment in the units of such other
UCITS and/or UCls.

A Sub-Fund that invests a substantial proportion of its assets in other UCITS and/or other
UCls shall disclose in the Prospectus the maximum level of the management fees that may
be charged both to the Sub-Fund itself and to the other UCITS and/or other UClIs in which it
intends to invest. In its annual financial report, the Fund shall indicate the maximum
proportion of asset management fee charged both to the Sub-Fund itself and to the UCITS
and/or other UCIs in which it invests.
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Master Feeder Structures

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

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

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

c) movable and immovable property which is essential for the direct pursuit of the
Fundds business.

When a Feeder Fund invests in the shares/units of a Master Fund which is managed, directly
or by delegation by the same management company or by any other company with which
such management company is linked by common management or control, or by a
substantial direct or indirect holding, the management company or such any other company
may not charge subscription or redemption fees on account of the Sub-Fund investment in
the shares/units of the Master Fund.

To be eligible, any Master Fund must at all times (i) have at least one feeder UCITS among

its shareholders, (ii) not itself become a feeder UCITS, and (iii) not hold shares or units of a

feeder UCITS in accordance with Directive 2009/65/EC. The Sub-Fund és speci fics
of the Prospectus will contain information on investment objective and policy of the relevant

Master Fund of the Feeder Funds of the Company.

Valuation Day for shares of the Feeder Funds will correspond to dealing days for shares of
the relevant Master Fund. Similarly, the respective dealing cut-off times for the Feeder
Funds and the relevant Master Fund are set so that valid subscription or redemption orders
for Shares of the Feeder Fund placed before the cut-off time can then be reflected in the
Feeder Fund's investment into the Master Fund. Accordingly, valuation points for the
Feeder Funds and the relevant Master Fund must also be coordinated, as each Feeder
Fund's investments into their respective Master Fund will be valued at the latest available
net asset value per share as published by the Master Fund.

A number of documents and agreements must be in place to the effect of coordinating
interactions between the Feeder Fund and the Master Fund, in accordance with the
relevant provisions of the Directive 2009/65/EC:

a) The Management Company shall establish internal conduct of business rules
describing, especially, the appropriate measures to mitigate conflicts of interest that
may arise between the Feeder Fund and the Master Fund, the basis of investment
and divestment by the Feeder Fund, standard dealing arrangements, events
affecting dealing arrangements and standard arrangements for the audit report.
These internal rules are available on the website of the Management Company at
http://www.alterdomus.com and include, in particular, rules regarding the conflicts of
interests, principles applying to the transfers made by the Company, provisions
governing the negotiation and provisions related to the audit report. Additional
information regarding these internal rules can be obtained free of charge upon
reguest made to the Management Company.

b) The Depositary and the depositary of each of the Master Fund must enter into an
agreement in order to share information regarding the Master Fund if the Master
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Fund does not have the same depositary bank as the Feeder Fund. This agreement
describes, especially, the documents and categories of information to be routinely
shared between both depositaries or available upon request, the manner and timing
of transmission, the coordination of involvement of each depositary in operational
matters in view of their duties under their respective national law, the coordination of
accounting year-end procedures, reportable breaches committed by the Master
Fund, the procedure for ad hoc requests for assistance, and particular contingent
events reportable on ad hoc basis.

c) The Auditor of the Company and the auditor of the Master Fund must enter into an
Information Exchange Agreement in order to share information regarding the Master
Fund if the Master Fund does not have the same approved statutory auditor or, as
the case may be, the same independent auditor(s) as the Feeder Fund. This
agreement describes, especially, the documents and categories of information to be
routinely shared between auditors or available upon request, the manner and timing
of transmission of information, the coordination of involvement of each auditor in
accounting year-end procedures of the Feeder Fund and the Master Fund,
reportable irregularities identified in the Master Fund and standard arrangements for
ad hoc requests for assistance.

Each Feeder Fund is invested in specific shares of the Master Fund. The fees, charges and
expenses of those specific shares of Master Fund associated with such investment are
described in the Master Fund prospectus and details on the actual charges and expenses
incurred at the level of the Master Fund are available in the relevant Sub-Fund Factsheets.
The maximum level of the management fees that may be charged both to the Feeder Fund
and to the Master is also disclosed in the relevant Sub-Fund Factsheets. The Master Fund
shall not charge subscription or redemption fees for the investment of the Feeder into its
shares/units or the disinvestment thereof.

Please refer to Part Il of the Prospectus for additional information on fees and expenses
payable by the Feeder Funds. The Key Information for Investors Documents issued for
each Sub-Fund and Class of Shares also contain additional information on ongoing
charges incurred by the Feeder Funds (aggregated with the charges incurred at the level of
the Master Fund).

If and to the extent that voting rights attached to shares of the Master Fund will be
exercised on behalf of the Feeder Fund, a summary description of the strategies followed
in the exercise of such rights, as well as the actions taken on the basis of those strategies,
will be made available to investors upon their specific request addressed to the
Management Company.

It is intended that the performance of the various Classes of shares offered by the Feeder
Fund will be similar to that of the corresponding classes of shares of the Master Fund.
However, the performance of both funds will not be equal due, in particular, to costs and
expenses incurred by the Feeder Fund and if the Reference Currency of the Feeder Fund
differs from that of the Master Fund.

Combined limits
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(13) Notwithstanding the individual limits laid down in (1), (8) and (9) above, a Sub-Fund, where
this would lead to investing more than 20% of its assets in a single body shall not combine
any of the following:

- investments in Transferable Securities or Money Market Instruments issued by that
body,

- deposits made with that body, or

- exposures arising from OTC derivative transactions undertaken with that body.

(14)  The limits set out in (1), (3), (4), (8), (9) and (13) above may not be combined, and thus
investments in Transferable Securities or Money Market Instruments issued by the same
body, in deposits or derivative instruments made with this body carried out in accordance
with (1), (3), (4), (8), (9) and (13) above may not exceed a total of 35% of the assets of each
Sub-Fund.

Limitations on Control

(15) No Sub-Fund may acquire such amount of shares carrying voting rights which would enable
the Fund to exercise legal or management control or a significant influence over the
management of the issuer.

(16) Neither any Sub-Fund nor the Fund as a whole may acquire (i) more than 10% of the
outstanding non-voting shares of the same issuer; (ii) more than 10% of the outstanding debt
securities of the same issuer; (iii) more than 10% of the Money Market Instruments of any
single issuer; or (iv) more than 25% of the outstanding shares or units of the same UCITS
and/or UCI.

The limits set forth in (i) to (iv) may be disregarded at the time of acquisition if at that time the gross
amount of debt securities or of the Money Market Instruments or the net amount of the instruments in
issue cannot be calculated.

The ceilings set forth above under (15) and (16) do not apply in respect of:

- Transferable Securities and Money Market Instruments issued or guaranteed by a Member
State or by its local authorities;

- Transferable Securities and Money Market Instruments issued or guaranteed by any Other
State;

- Transferable Securities and Money Market Instruments issued by a public international body
of which one or more Member State(s) are member(s);

- shares in the capital of a company which is incorporated under or organized pursuant to the
laws of another State provided that (i) such company invests its assets principally in
securities issued by issuers of that State, (ii) pursuant to the laws of that State a participation
by the relevant Sub-Fund in the equity of such company constitutes the only possible way to
purchase securities of issuers of that State, and (iii) such company observes in its
investment policy the restrictions set forth under C., items (1) to (5), (8), (9) and (12) to (16);
and

- shares in the capital of subsidiary companies which, exclusively on behalf of the Fund 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 Shareholders.

D. In addition, the Fund shall comply in respect of its assets with the following investment
restrictions per instrument:
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Each Sub-Fund shall ensure that (i) its global risk exposure relating to financial derivative
instruments does not exceed its total net asset value and (ii) it does not invest in financial derivative
instruments more than 20% of its total net asset value as set out in the CSSF circular 07/308 or any
successor thereof.

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

E. Finally, the Fund shall comply in respect of the assets of each Sub -Fund with the following
investment restrictions:

(1) No Sub-Fund may acquire commodities or precious metals or certificates representative
thereof. For the avoidance of doubt, transactions in foreign currencies, financial instruments,
indices, or Transferable Securities as well as futures and forward contracts, options and
swaps are not considered as commodities for the purposes of this restriction.

(2) No Sub-Fund may invest in real estate provided that investments may be made in securities
secured by real estate or interests therein or issued by companies which invest in real estate
or interests therein.

3) No Sub-Fund may issue warrants or other rights to subscribe for its Shares.

4) A Sub-Fund may not grant loans or guarantees in favour of a third party, provided that such
restriction shall not prevent each Sub-Fund from investing in non-fully paid-up Transferable
Securities, Money Market Instruments or other financial instruments, as mentioned under A.,
items (5), (7) and (8).

(5) No Sub-Fund may enter into short sales of Transferable Securities, Money Market
Instruments or other financial instruments as listed under A., items (5), (7) and (8).

F. Notwithstanding anything to the contra  ry herein contained:

(1) The ceilings set forth above may be disregarded by each Sub-Fund when exercising
subscription rights attaching to Transferable Securities and Money Market Instruments in
such Sub-Fund's portfolio.

(2) If such ceilings are exceeded for reasons beyond the control of a Sub-Fund or as a result of
the exercise of subscription rights, such Sub-Fund must adopt as its priority objective in its
sale transactions the remedying of such situation, taking due account of the interests of its
Shareholders.

The Fund has the right to determine additional investment restrictions to the extent that
those restrictions are necessary to comply with the laws and regulations of countries where
Shares of the Fund are offered or sold.

G. Global Risk Expos ure and Risk Management

The Management Company must employ a risk-management process which enables it to monitor
and measure at any time the risk of the positions in its portfolios and their contribution to the overall
risk profile of its portfolios. In particular, the Management Company should not solely or
systematically rely on credit ratings issued by credit rating agencies within the meaning of Article 3,
paragraph 1, point b) of Regulation (EC) No 1060/2009 of 16 September 2009 on agencies credit
rating to assess the quality of the Fund's assets credit.
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In relation to financial derivative instruments the Management Company must employ a process (or
processes) for accurate and independent assessment of the value of OTC derivatives and the Fund
shall ensure for each Sub-Fund that its global risk exposure relating to financial derivative
instruments does not exceed the total net value of its portfolio.

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

Each Sub-Fund may invest, according to its investment policy and within the limits laid down within
"Investment Restrictions" and "Special Investment and Hedging Techniques", in financial derivative
instruments provided that the exposure to the underlying assets does not exceed in aggregate the
investment limits laid down in "Investment Restrictions".

When a Sub-Fund invests in index-based financial derivative instruments, these investments do not
necessarily have to be combined to the limits laid down in "Investment Restrictions" under C. item (1)
to (5), (8), (9), (13) and (14).

When a Transferable Security or Money Market Instrument embeds a derivative, the latter must be
taken into account when complying with the requirements of this section.

Whenever risk management processes, adequate to perform the functions described above are
employed on behalf of the Management Company by the Investment Manager and/or appointed
Sub-Investment Manager(s) in managing the Sub-Fund(s), they are deemed to be employed by the
Management Company.

V. Use of Hedging Techniques

The Fund may employ techniques and instruments relating to Transferable Securities and other financial
liquid assets for efficient portfolio management, investment, hedging or other risk management purposes.
Each Sub-Fund is to be considered as a separate UCITS for the application of this section.

When these operations concern the use of derivative instruments, these conditions and limits shall conform
to the provisions laid down in "Investment Restrictions".

The Sub-Fund may also enter into swaps (such as interest rates swaps or total return swaps).

A swap is a contract (typically with a bank or a brokerage firm) to exchange two streams of payments (for
example, an exchange of floating rate payments for fixed payments). A Sub-Fund may enter into swap
contracts under the following restrictions:
- each of these swap contracts shall be entered into with first class financial institutions that specialize
in these types of transactions; and
- all such permitted swap transactions must be executed on the basis of industry accepted
documentation/standardized documentation, such as the ISDA Master Agreement.

In particular, subject to the investment restrictions set forth above, the Sub-Funds may enter into total return
swaps: total return swaps, are contracts in which one party receives interest payments on a reference asset
plus any capital gains and losses over the payment period, while the other receives a specified fixed or
floating cash flow unrelated to the credit worthiness of the reference asset, especially where the payments
are based on the same notional amount. The reference asset may be any asset, index, or basket of assets.

LFPARTNERS INVESTMENT FLU




LFRRTNERS INVESTMENT FUNDS LUXEMBG@UW®&®arch 2018

PROSPECTUS

Under no circumstances shall these operations cause a Sub-Fund to diverge from its investment objectives
as laid down under "Investment Objective" and "Investment Policy" of each Sub-Fund.

Furthermore, the Fund may also enter into securities lending and borrowing transactions provided that they
comply with the following rules.

Securities Lending and Borrowing

The Fund may engage in securities lending transactions either directly or through a standardised lending
system organised by a recognised clearing institution or by a financial institution specialising in this type of
transaction and subject to prudential supervision rules which are considered by the CSSF as equivalent to
those provided by EU law, in exchange for a securities lending fee. To limit the risk of loss to the Fund, the
borrower must post in favour of the Fund collateral representing at any time, during the lifetime of the
agreement, at least 90% of the total value of the securities loaned in favour of the Fund. The amount of
collateral is valued daily to ensure that this level is maintained.

Collateral may consist of cash, or securities or instruments permissible under Luxembourg law or
regulations, such as (i) liquid assets and/or (ii) sovereign OECD bonds, (iii) shares or units issued by specific
money market UClIs, (iv) shares or units issued by UCITS investing in bonds issued or guaranteed by first
class issuers offering an adequate liquidity, (v) shares or units issued by UCITS investing in shares listed or
dealt on a stock exchange of a Member State of the OECD provided they are included in a main index, (vi)
direct investment in bonds or shares with the characteristics mentioned in (iv) and (v). Cash collateral can be
reinvested in liquid assets permissible under Luxembourg law or regulations, such as Money Market
Instruments rated at least Al or P1 (or its equivalent) or repurchase agreements with counterparties rated at
least Al or P1 (or its equivalent) or, if such counterparties are not rated, whose parent companies are rated
at least A1 or P1 (or its equivalent).

The Fund may pay fees to third parties for services in arranging such loans, as such persons may or may not
be affiliated with the Fund, or any investment manager as permitted by applicable securities and banking
law.

The principal risk when lending securities is that the borrower might become insolvent or refuse to honour its
obligations to return the securities. In this event, a Sub-Fund could experience delays in recovering its
securities and may possibly incur a capital loss. A Sub-Fund may also incur a loss in reinvesting the cash
collateral it receives. Such a loss may arise due to a decline in the value of the investment made with cash
collateral received from a securities lending counterparty. A decline in the value of such investment of the
cash collateral would reduce the amount of collateral available to be returned by the Sub-Fund to the
securities lending counterparty at the conclusion of the securities lending contract. The Sub-Fund would be
required to cover the difference in value between the collateral originally received and the amount available
to be returned to the counterparty, thereby resulting in a loss to the Sub-Fund.

Repurchase Agreements and Reverse Repurchase Agreements

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

The Fund can act either as purchaser or seller in repurchase agreement transactions or a series of
continuing repurchase transactions. Its involvement in such transactions is, however, subject to the following
rules:
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(1) The Fund may not buy or sell securities using a repurchase agreement transaction unless
the counterparty in such transactions is a first class financial institution specialising in this
type of transaction subject to prudential supervision rules considered by the CSSF as
equivalent to those provided by EU law.

(2) During the life of a repurchase agreement contract, the Fund cannot sell the securities which
are the object of the contract, either before the right to repurchase these securities has been
exercised by the counterparty, or the repurchase term has expired, except to the extent the
Fund has other means of coverage.

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

Management of collateral for OTC financial derivative transactions and efficient portfolio
management techniques

The Fund may employ the techniqgues andinst r ument s i ndicated in Chapter | V.
of the Prospectus related to Transferable Securities and money market instruments provided that such
techniques or instruments are considered by the Board of Directors as economically appropriate to the

efficient portfolio management of the Fund in accordance with the investment objectives of each Sub-fund,

with respect to Article 9 of the Grand-Ducal decree of 8th February 2008, and in accordance with Circular

CSSF 14/592.

Such techniques and instruments may be used by any Sub-Fund for the purpose of generating additional

capital or income or for reducing costs or risk, to the extent permitted by and within the limits set forth in (i)

article 11 of the Grand Ducal regulation of 8 February 2008 relating to certain definitions of the Luxembourg

Law, (ii) CSSF Circular 08/356 relating to the rules applicable to undertakings for collective investments

when they use certain techniques and instruments relating to transferable securities and money market

i nstr unGS8R Girculari08/356 0 ) , (iii) CSSF Circul ar 14/ 592 rel
undertakings for collective investments when they use efficient portfolio management techniques and

i nstr u@8SkCiscular /5920 ) and ( érapplicabla lpws artd hegulations.

The Sub-Funds will get the revenue generated from such techniques and instruments deducted with the
direct and indirect operational costs. Detailed information on the costs and the related entities can be found
in the annual report of the Company.

In respect of techniques and instruments, the Sub-funds will obtain from its counterparty collateral of a type
and market value sufficient to satisfy the requirements of CSSF Circular 08/356 and CSSF Circular 14/592.

Where the Fund enters into OTC financial derivative transactions and efficient portfolio management
techniques, all collateral used to reduce counterparty risk exposure should comply with the following criteria
at all times:

a) Liquidity i 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 56 of the UCITS Directive.

b) Valuation i collateral received should be valued on at least 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 i collateral received should be of high quality.
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d) Correlation 1 the collateral received by the Fund should be issued by an entity that is independent
from the counterparty and is expected not to display a high correlation with the performance of the
counterparty.
e) Collateral diversification (asset concentration) i collateral should be sufficiently diversified in terms of

country, markets and issuers. The criterion of sufficient diversification with respect to issuer
concentration is considered to be respected if the Fund receives from a counterparty of efficient
portfolio management and over-the-counter financial derivative transactions a basket of collateral
with a maximum exposure to a given issuer of 20% of its net asset value. When the Fund 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 Fund
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. The Fund should receive securities
from at least six different issues, but securities from any single issue should not account for more
than 30% of the Fundd net asset value.

f) Risks linked to the management of collateral, such as operational and legal risks, should be
identified, managed and mitigated by the risk management process.

Q) Where there is a title transfer, the collateral received should be held by the depositary of the Fund.
For other types of collateral arrangement, the collateral can be held by a third party custodian which
is subject to prudential supervision, and which is unrelated to the provider of the collateral.

h) Collateral received should be capable of being fully enforced by the Fund at any time without
reference to or approval from the counterparty.

i) Non-cash collateral received should not be sold, re-invested or pledged.
) Cash collateral received should only be:

- placed on deposit with entities prescribed in Article 50(f) of the UCITS Directive;

- invested in high-quality government bonds;

- used for the purpose of reverse repo transactions provided the transactions are with credit
institutions subject to prudential supervision and the Fund 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 Guidelines on a Common
Definition of European Money Market Funds.

To the extent required by CSSF Circular 08/356 and CSSF Circular 14/592, reinvestments of such cash
collateral must be taken into account for the calculation of the Sub-Fundés gl obal <énxepteds ur e,
cash collateral must comply with diversification requirements established for non-cash collateral.

The Management Company will only accept cash deposit in the currency of the Sub-Fund as collateral. The
cash amount received as collateral will always be deposited at the Custodian Bank of the Sub-Fund. The
Management Company will not authorize the use of other asset classes as collateral.

Use of the aforesaid techniques and instruments involves certain risks and there can be no assurance that
the objective sought to be obtained from such use will be achieved (for more information on risks, see
AChapter 5 APrincipal Risksodo of this Prospectus).
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V. Principal Risks

Each separate security, in which a Sub-Fund may invest and the investment techniques, which a Sub-Fund
may employ are subject to various risks. The following describes some of the general risk factors that should
be considered before investing in a particular Sub-Fund. The following list is neither specific nor exhaustive
and a financial adviser or other appropriate professional should be consulted for additional advice.

Market Risk

All securities investments involve a risk of loss of capital. An investment in the Sub-Fund(s) involves a high
degree of risk; including the risk that the entire amount invested may be lost. The investment program of the
Sub-Fund(s) may at times entail limited portfolio diversification, which practice can, in certain circumstances,
substantially increase the impact of adverse price movements in respect of such instruments on the relevant

Sub-Fundds i nvest ment por t f-Fuhd{spare subject @ dhe iriskiob lorgad market Su b
movements that may affect adverselythe Sub-Fund ( s) 6 r esul t s presthtatiogaambe made e e o
as to the future success of the investment program of the Sub-Fund(s), or that the Sub-Fund(s) 6 i nve

program will have a significant correlation with any market or index.
Investments in Emerging Markets

Political and economic structures in countries with emerging economies or stock markets may be undergoing
significant evolution and rapid development, and such countries may lack the social, political and economic
stability characteristics of more developed countries including a significant risk of currency value fluctuation.
Such instability may result from, among other things, authoritarian governments, or military involvement in
political and economic decision-making, including changes or attempted changes in governments through
extra-constitutional means; popular unrest associated with demands for improved political, economic or
social conditions; internal insurgencies; hostile relations with neighbouring countries; and ethnic, religious
and racial disaffections or conflict. Certain of such countries may have in the past failed to recognise private
property rights and have at times nationalised or expropriated the assets of private companies. As a result,
the risks from investing in those countries, including the risks of nationalisation or expropriation of assets,
may be heightened. In addition, unanticipated political or social developments may affect the values of a
Sub-Fundds investments in those c¢ ou-Rundafaditiormlindestmdnts ina v a i
those countries.

The small size and inexperience of the securities markets in certain countries and the limited volume of

trading in securites may makeaSub-Fundés i nvestments illiquid and mor e
established markets, and a Sub-Fund may be required to establish special custodial or other arrangements

before making certain investments. There may be little financial or accounting information available with

respect to local issuers, and it may be difficult as a result to assess the value or prospects of an investment.

In addition, the settlement systems may be less developed than in more established markets, which could
impede a Sub-Funddés ability to effect portf ol i-Fand tnvestmenta ct i o
being settled through a more limited range of counterparties with an accompanying enhanced credit risk.
Moreover, the payment of redemptions proceeds in Sub-Funds that invest in emerging markets may be
delayed. Certain countries may also operate margining or pre-payment systems whereby margin or the

entire settlement proceeds for a transaction need to be posted prior to the settlement date which can give

rise to credit and operational risks as well as potentially borrowing costs for the Fund.

In addition, in certain markets, local regulations may limit investment into local securities to certain qualifying
foreign institutions and investors through licensing requirements and may also limit investment through
guotas granted by local authorities. Potential investors should note that there is no guarantee that the Fund
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will benefit from quotas granted to such qualifying institutions and investors nor that, if it does, that it will
always be available to the Fund. Withdrawal or failure to obtain a renewal of any such quota may have
material adverse consequences to the Fund. A further consequence of investing via such quota may be that
there is a limit on the amount that the Fund, and/or foreign investors as a whole, can own of the equity
capital of a particular company. The actions of other foreign investors independent of the Fund can therefore
impact the position of the Fund. Use of quotas often requires the transmission of funds through government
designated service providers and accounts. Mandatory use of such providers may not provide the Fund with
terms as advantageous as those which would be available if the selections were made on an open market
basis.

Small Market Capitalization Companies

The risks relating to the Sub-Fund (s) 6 i nvest meadismalinmarket ¢dagitalizatton companids e s
include without limitation: (a) the tendency of the securities of such companies to be less liquid, and subject

to more abrupt or erratic market movements, than securities of larger, more established companies, because
such companiesé securities typically are traded in |
such companies to be more subject to changes in earnings and prospects than larger, more established
companies; (c) the tendency of such companies to be more dependent on limited financial resources, to
have more limited product lines and markets, and to have smaller numbers of individuals in such companies
management than larger, more established companies; (d) the relatively strong tendency of such companies

to be involved in actual or anticipated reorganizations or restructurings which may, among other risks,
present difficulty in obtaining information as to the financial condition of such companies; (e) the greater
susceptibility of such companies to poor economic or market conditions and to changes in interest rates and
borrowing costs; and (f) the relative infrequency with which such companies pay significant dividends.

Mid-Sized Companies

Investments in mid-sized companies may involve greater risks than investments in larger companies,
including fewer managerial and financial resources. In addition, stocks of mid-sized companies can be more
volatile than stocks of larger issuers. At the same time, mid-sized companies may not be as nimble as
smaller companies in responding to competitive challenges.

Risk of debt securities

Debt securities are subject to the risk of an issuer
obligation (credit risk) and may also be subject to price volatility due to such factors as interest rate
sensitivity, market perception of the creditworthiness of the issuer and general market liquidity (market risk).

Unl ess specifically described bel ow under il nngésst me |
required for the debt obligations acquired by the Sub-Funds. In respect of structured products, they may also

be more volatile, less liquid and more difficult to accurately price than less complex securities. The timing of
purchase and sale transactions in debt obligations may result in capital appreciation or depreciation because

the value of debt obligations generally varies inversely with prevailing interest rates.

Market Volatility

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

Listing Procedure
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The Company may apply for the listing of certain Classes of the Shares on the Luxembourg Stock Exchange
and/or any other stock exchange as determined by the Directors. There can be no certainty, however, that a
listing on such stock exchanges will be achieved.

Liquidity and Secondary Trading

Even where the Shares are listed on one or more stock exchanges, there can be no certainty that there will
be liquidity in the Shares on one or more of the stock exchanges or that the market price at which the Shares
may be traded on a stock exchange will be the same as the Net Asset Value per Share. There can be no
guarantee that once the Shares are listed on a stock exchange they will remain listed or that the conditions
of listing will not change.

Trading in Shares on a stock exchange may be halted due to market conditions or, because in the stock
exchangeds view, trading the Shares is inadvisahb
halt in trading caused by extraordinary market volatility pursuant to the stock exchange's rules. If trading on
a stock exchange is halted, investors in Shares may not be able to sell their Shares until trading resumes.
Although, where applicable, the Shares are listed on a stock exchange, it may be that the principal market
for some Shares may be in the over-the-counter market. The existence of a liquid trading market for the
Shares may in such case depend on whether broker-dealers will make a market in such Shares.

D

Although as a condition precedent to listing on certain stock exchanges one or more market makers, being
financial institutions, might be appointed to offer prices for the Shares, there can be no assurance that a
market will continually be made for any of the Shares or that such market will be or remain liquid. The price
at which Shares may be sold will be adversely affected if trading markets for the Shares are limited or
absent.

Use of Derivatives and other Investment Techniques

The Sub-Fund(s) may employ techniques and instruments relating to Transferable Securities and other
financial liquid assets for efficient portfolio management (i.e. to increase or decrease their exposure to
changing security prices, interest rates, currency exchange rates, commodity prices or other factors that
affect security values) and hedging purposes. These techniques may include the use of forward currency
exchange contracts, contracts for differences, futures and option contracts, swaps and other investment
techniques.

Participation in the futures and option markets, in currency exchange or swap transactions involves
investment risks and transactions costs to which the Sub-Fund(s) would not be subject in the absence of the
use of these strategies.

As contracts for differences are directly linked to the value of the underlying assets they will fluctuate
depending on the market of the assets represented in the contracts for differences.

The Fund may use these techniques to adjust the risk and return characteristics of a Sub-Fundé s
investments. If the Investment Manager or the relevant Sub-Investment Manager(s) judges market conditions
incorrectly or employs a strategy that does not correlate well with a Sub-Fund 6 s i nvest ment
techniques could result in a loss, regardless of whether the intent was to reduce risk or increase return.

These techniques may increase the volatility of a Sub-Fund and may involve a small investment of cash

relative to the magnitude of the risk assumed. In addition, these techniques could result in a loss if the
counterparty of the transaction does not perform as promised. Sub-Fund(s) engaging in swap transactions

are also exposed to a potential counterparty risk. In the case of insolvency or default of the swap
counterparty, the Sub-Fund involved could suffer a loss.

There can be no assurance that the Investment Manager or the relevant Sub-Investment Manager(s) will be
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able to successfully hedge the Sub-Fund(s) or that the Sub-Fund(s) will achieve their investment objectives.
Absence or Lack of Diver sification

Although some of the Sub-Fund(s) will write call options and purchase put options in order to hedge certain

of their equity securities positions, the Sub-Fund (s) 6 portfolios wild.l only con
that are net long, and such positions will be comprised of a subset of the aggregate long equity positions.
Furthermore, there is no requirement that the Sub-Fund(s) will be diversified with respect to industry or
geography. Accordingly, the relevant Sub-Fund ( s) 6 p ohesubject to greatermalafility and risk of

loss than is the case with respect to a more widely diversified portfolio.

Limited Hedging

Some Sub-Fund(s) will engage in limited hedging activities, since the Sub-Fund(s) may only employ limited

hedging techniques (write call options, purchase put options, futures contracts or other derivatives). The
Sub-Fund(s) may not maintain such hedged positions if doing so would create a net short position with

respect to such security, and the Sub-Fund(s) may not engage otherwise in short-selling strategies at any

time. As a general matter, these limitationsonthe Sub-Fund (s) 6 ability to enter in
prevent the Sub-Fund(s) from minimizing potential losses in ways available to traditional hedge funds,
particularly in a market environment in which the value of equities is generally declining.

Use of Options

Some Sub-Fund(s) will enter into certain types of options transactions, such as purchasing call options and
put options and writing call options in respect of equity securities concurrently held by the Sub-Fund(s). The
market for options is highly volatile. Hence, the risks involved in options investing may be substantial. If the
Sub-Fund(s) buy a call or put option, they may lose the entire premium paid for such option, unless it
becomes profitable to exercise such option before its expiration date. If the Sub-Fund(s) sell a call option, the
market price of the underlying security may rise above the exercise price causing the Sub-Fund(s) to lose the
opportunity for gain on the underlying security (assuming the security was purchased for less than the
exercise price).

Large Capitalization Companies:

Sub-Fund(s) investing in large capitalization companies may under-perform certain other stock funds (those
emphasizing small company stocks, for example) during periods when large company stocks are generally
out of favour. Also larger, more established companies are generally not nimble and may be unable to
respond quickly to competitive challenges, such as changes in technology and consumer tastes, which may
causetheSub-Fund(s)d performance to suffer.

Increased Cost of Frequent Trading

Frequent purchases and sales may be required to implement some Sub-Fund(s) investment program. More
frequent purchases and sales will increase the commission costs and certain other expenses involved in
such Sub-Fund(s) operations. These costs are borne by the Sub-Fund(s) regardless the profitability of the
Sub-Fund(s) investment and trading activities.

Clearing a nd Settlement

Transactions entered into by some Sub-Fund(s) may be executed on various U.S. and non-U.S. exchanges
(although it is expected that a significant majority of its transactions will be executed in the United States),
and may be cleared and settled through various clearinghouses, custodians, depositories, brokers, and
dealers throughout the world. Although the Sub-Fund(s) will attempt to execute, clear, and settle transactions
through entities that the relevant Sub-Investment Manager(s) believes to be sound, there can be no
assurance that a failure by any such entity will not lead to a loss to the relevant Sub-Fund.

Conflicts of Interest
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General

The Investment Manager and the relevant Sub-Investment Manager(s) may act as investment advisors to
various funds and accounts some of which employ investment strategies that overlap, to some degree, with
those of the Sub-Fund(s). Neither the investment management agreement nor the relevant sub-investment
management agreements impose any specific obligations or requirements concerning the allocation of
investment opportunities, time, or effort to the Sub-Fund(s) or any restrictions on the nature or timing of
investments for the account of the Sub-Fund(s) and for the Investment Manager and relevant Sub-
Invest ment Manager (s)06 own account or for other aceount
Investment Manager(s) or their affiliates may manage (other than restrictions and requirements discussed
herein). Accordingly, the Investment Manager and relevant Sub-Investment Manager(s) are not obligated to
devote any specific amount of time to the affairs of the relevant Sub-Fund and are not required to accord
exclusivity or priority to such Sub-Fund in the event of limited investment opportunities, provided that the
Investment Manager and Sub-Investment Manager(s) will act in a manner that they consider fair and
reasonable in allocating investment opportunities. From time to time, the principals of the Investment
Manager and relevant Sub-Investment Manager(s) may serve on the boards of directors or other governing
bodies of companies whose securities are, or may be, traded by the Sub-Fund(s) or by the proprietary
accounts of the Investment Manager and Sub-Investment Manager(s), their principals or affiliates or other
accounts that they control. In addition, some Sub-Fund(s) or such proprietary accounts may trade the
securities of affiliates, investors, customers, suppliers, service providers, or lenders of, or joint ventures with,
such portfolio companies. In serving as directors or other governing members of such portfolio companies,
such individuals will have a fiduciary duty to such companies and will be required to act in the best interests
of such companies, and such individuals and accounts that they control will be restricted at certain times
from trading the securities of such companies. None of the foregoing activities should interfere substantially
with the commitment of time necessary for the Investment Manager and relevant Sub-Investment
Manager(s) or their principals to perform their responsibilities to the relevant Sub-Fund.

The Management Company

The Management Company shall establish appropriate rules of conduct to avoid conflicts of interest and to
ensure that the Fund is fairly treated when they cannot be avoided; there is no assurance that a conflict of
interest between the Management Company and Fund will not arise. In this instance, the Management
Company will seek to manage any conflict arising as a result thereof bearing in mind its obligations to both
the Fund and the investors.

Personal Trading

Subject to internal compliance policies and approval procedures, as well as applicable laws and regulations,
members, officers and employees of the Investment Manager may engage, from time to time, in personal
trading of securities and other instruments, including securities and instruments in which the Fund may
invest.

Directors

The Directors may provide services to other investment programs and have similar conflicts of interest. In
addition, subject to applicable law, any of the service providers (including the Directors) may deal, as
principal or agent, with the Fund, provided that such dealings are on normal commercial terms negotiated on
an arm's length basis. It should also be noted that some of the Directors are also members or employees of
the Investment Manager or its affiliates. The Directors shall nevertheless act independently and in the best
interest of investors.

Other Accounts of Sub -Investment Manager(s) or Investment Advisor(s)
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Sub-Investment Manager(s) or Investment Advisor(s) also manage other accounts besides the Sub-Fund(s)
(including other accounts in which the Sub-Investment Manager(s)or Investment Advisor(s) may have an
interest) and may have financial and other incentives to favour such accounts over the Sub-Fund. When
investing on behalf of other accounts, as well as the Sub-Fund, Sub-Investment Manager(s) or Investment
Advisor(s) must allocate their resources, as well as limited market opportunities. Doing so may not only
increase the level of competition for trades the Sub-Fund might otherwise make, including the priorities of
order entry, but also may make it difficult or impossible to take or liquidate a particular position at a price
indicated by a Sub-InvestmentManag er (s)' or I nvestment Advisorsoé strat

Sub-Investment Manager(s) or Investment Advisor(s) and their principals, in managing accounts other than
those of the Sub-Fund, may employ trading methods, policies and strategies which differ from those of the
Sub-Fund. Therefore, the results of the Sub-Fund's trading may differ from those of the other accounts
traded by the Sub-Investment Manager(s) or Investment Advisor(s).

A Sub-Investment Manager(s) or Investment Advisor(s) may purchase and sell positions for the account of a
Sub-Fund in proportion to all of the investment portfolios managed by the Sub-Investment Manager(s) or
Investment Advisor(s) and allocate positions bought or sold for the account of the Sub-Fund in such
guantities they deem fair and equitable in aggregate and/or pursuant to systematic allocation. Accordingly
there may be instances when Sub-Investment Manager(s) or Investment Advisor(s) do not purchase
positions for the account of the Sub-Fund even though they may be extremely optimistic about the prospects
of an issuer or instances where positions of the Sub-Fund are sold even though the Sub-Investment
Managers or Investment Advisors' assessment of the position has not changed.

Capital Erosion Risk

Investors should note that as Management Fees, inter alia, may be charged to the capital as well as to the
income of the Sub-Fund(s), upon redemption of Shares investors may not receive back the full amount of
their original investment. Investors should also note that the Net Asset Value calculation takes account of
both realised and unrealised capital gains and losses.

Foreign Exchange/Currency Risk

Although Shares of the different Classes within the relevant Sub-Fund may be denominated in USD or EUR
(or any other currency as may be determined by the Board of Directors from time to time), the Sub-Fund(s)
may invest the assets related to a Class of Shares in securities denominated in a wide range of other
currencies. The Net Asset Value of the relevant Class of Shares of the relevant Sub-Fund as expressed in
the Pricing Currency will consequently fluctuate in accordance with the changes in foreign exchange rate
between the Pricing Currency and the currencies in which the Sub-Fund(s)' investments are denominated.

The Sub-Fund may therefore be exposed to a foreign exchange/currency risk. It may not be possible or
practicable to hedge against the consequent foreign exchange/currency risk exposure.
Each Sub-Investment Manager may enter into currency transactions within the limits described under

"Investment restrictions"” above at his sole discretion.

Class Hedging risk

Each Sub-Fund may engage in currency hedging transactions with regards to a certain Class of shares (the
"Hedged Share Class "). Hedged Share Classes are designed (i) to minimize exchange rate fluctuations
between the currency of the Hedged Share Class and the Reference Currency of the Sub-Fund or (ii) to
reduce exchange rate fluctuations between the currency of the Hedged Share Class and other material
currencies within the Sub-F u n ¢artéolio.

The hedging will be undertaken to reduce exchange rate fluctuations in case the Reference Currency of the
Sub-Fund or other material currencies within the Sub-Fund (the "reference currency(ies)") is(are) declining or
increasing in value relative to the hedged currency. The hedging strategy employed will seek to reduce as far
as possible the exposure of the Hedged Share Classes and no assurance can be given that the hedging
objective will be achieved. In the case of a net flow to or from a Hedged Share Class the hedging may not be
adjusted and reflected in the net asset value of the Hedged Share Class until the following or a subsequent
business day following the day on which the Fund has been valued and on which the instruction was
accepted. This risk for holders of any Hedged Share Class may be mitigated by using any of the efficient

LFPARTNERS INVESTMENT FL




LFRRTNERS INVESTMENT FUNDS LUXEMBG@UW®&®arch 2018

PROSPECTUS

portfolio management techniques and instruments (including currency options and forward currency
exchange contracts, currency futures, written call options and purchased put options on currencies and
currency swaps), within the conditions and limits imposed by the Luxembourg financial supervisory authority.
Investors should be aware that the hedging strategy may substantially limit Shareholders of the relevant
Hedged Share Class from benefiting from any potential increase in value of the Class of Shares expressed in
the Reference Currency(ies), if the Hedged Share Class currency falls against the Reference Currency(ies).
Additionally, Shareholders of the Hedged Share Class may be exposed to fluctuations in the net asset value
per Share reflecting the gains/losses on and the costs of the relevant financial instruments. The gains/losses
on and the costs of the relevant financial instruments will accrue solely to the relevant Hedged Share Class.
Any financial instruments used to implement such hedging strategies with respect to one or more Classes of
a Sub-Fund shall be assets and/or liabilities of such Sub-Fund as a whole, but will be attributable to the
relevant Class(es) and the gains/losses on and the costs of the relevant financial instruments will accrue
solely to the relevant Class. Any currency exposure of a Class may not be combined with or offset against
that of any other Class of a Sub-Fund. The currency exposure of the assets attributable to a Class may not
be allocated to other Classes. No intentional leveraging should result from currency hedging transactions of
a Class although hedging may exceed 100% for short periods between redemption instructions and
execution of the hedge trade.

Classes of Shares, which are Hedged Share Classes, will be indicated soineachSub-Fundé6s speci fi

Risk of Temporary llliquidity

In order to reduce volatility or regulate operations, certain markets limit price movements by introducing daily
fluctuation limits. The prices may not, throughout a single trading session, fluctuate beyond limits set on the
basis of the closing prices on the preceding day and no transaction may be passed beyond these limits.
Such limits may consequently prevent the Sub-Fund(s) from liquidating rapidly unfavourable positions.

It can also occur that the Sub-Fund(s) may not obtain prices to their satisfaction when the volume dealt on
the market is insufficient regarding the positions to be liquidated. It is, moreover, possible that a stock
exchange suspends transactions on a certain market.

Changes in Applicable Law

The Sub-Fund(s) must comply with various legal requirements, including securities laws and tax laws as
imposed by the jurisdictions under which they operate. Should any of those laws change over the life of the
Sub-Fund(s), the legal requirement to which the Sub-Fund(s) and its Shareholders may be subject could
differ materially from current requirements.

Long Equity Exposure

Some ofthe Sub-Fund(s)é strategy may involve |l ong, unhedged
exposure to, equities. Such investments may decline in value in the event of general equity market declines.

Futures Trading

The ability to use futures may be limited by market conditions, regulatory limits and tax considerations. The

use of futures involves certain special risks, including (i) dependence on the Investment Manager or Sub-

I nvest ment Manager (s)d abil it yofinterestpates, decurities aned cugemoy n t s
markets; (ii) imperfect correlation between movements in the securities or currency on which a futures
contract is based and movements in the securities or currencies; (iii) the absence of liqguid market for any
particular instrument at any particular time.

Investment in Warrants

Warrants confer on the investor the right to subscribe a fixed number of ordinary shares in the relevant
company at a pre-determined price for a fixed period.
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The cost of this right will be substantially less than the cost of the share itself. Consequently, the price
movements in the share will be multiplied in the price movements of the warrant. This multiplier is the
leverage or gearing factor; the higher the leverage the more attractive the warrant. One may make
comparisons or relative worth among warrants considering the premium paid for such rights and the amount
of leverage imbedded in the warrants. The levels of the premium and gearing can increase or decrease with
investor sentiment. Warrants are therefore more volatile and speculative than ordinary shares. Investors
should be warned that prices of warrants are extremely volatile and that furthermore, it may not always be
possible to dispose of them.

Counterparty risk

Cash held by counterparty in terms of an agreement may not be treated as client money subject to the
protection conferred by the local rules and accordingly may not be segregated; it could be used by the
counterparty in the course of its investment business and the relevant Sub-Fund may therefore rank as an
unsecured creditor in relation thereto.

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

Finally, a Sub-Fund may also be exposed to a credit risk on counterparties with whom it trades securities,
and may bear the risk of settlement default.

Performance Fee

The Management Company will receive a Performance Fee from the Fund, based upon the appreciation, if
any, in the net assets of the Fund. The Management Company may share the Performance Fee with the
Investment Manager or Investment Advisor. The payment of an Performance Fee may result in (i) making
substantially higher payments to the Management Company than traditional compensation arrangements,
and (ii) creating an incentive to make investments that are more speculative than they would be in the
absence of such arrangement, even if the interests of the Fund, its shareholders and the Management
Company are similar and aligned in terms of pursuit of profitable investments for the Fund. In addition,
because the Performance Fee is calculated on a basis which includes unrealised appreciation, it may be
greater than if such compensation were based solely on realised gains.

Investments relating to Contingent Convertible Bonds (ACoco bondso or ACocoso0)

Such types of convertible bonds, also known as CoCo bonds, Cocos or contingent convertible notes, are
slightly different to regular convertible bonds in that the likelihood of the bonds converting to equity is
"contingent" on a specified event (the "trigger "), such as the stock price of the company exceeding a
particular level for a certain period of time. They carry a distinct accounting advantage as unlike other kinds
of convertible bonds, they do not have to be included in a company's diluted earnings per share until the
bonds are eligible for conversion.

It is also a form of capital t hat regulators hope ¢
CoCos are different to existing hybrids because they are designed to convert into shares if the pre-set trigger
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is breached in order to provide a shock boost to capital levels and reassure investors more generally.
Hybrids, including CoCos, contain features of both debt and equity. They are intended to act as a cushion
between senior bondholders and shareholders, who will suffer first if capital is lost. The bonds usually allow a
bank to either hold on to the capital past the first repayment date, or to skip paying interest coupons on the
notes.

Investors should fully understand and consider the risks of CoCos and correctly factor those risks into their
valuation. One inherent risk is related to the trigger levels. Such levels determine the exposure to the
conversion risk, depending on the distance to the trigger level. The trigger could be activated either through a
material loss in capital as represented in the numerator or an increase in risk weighted assets as measured
in the denominator. As a result, the bond can be converted into equity at an unfavourable moment.

Furthermore, there is the risk of coupon cancellation. While all CoCos are subject to conversion or write
down when the issuing bank reaches the trigger level, for some CoCos there is an additional source of risk
for the investor in the form of coupon cancellation in a going concern situation. Coupon payments on such
type of instruments are entirely discretionary and may be cancelled by the issuer at any point, for any
reason, and for any length of time. The cancellation of coupon payments on such CoCos does not amount to
an event of default. Cancelled payments do not accumulate and are instead written off. This significantly
increases uncertainty in the valuation of such instruments and may lead to mispricing of risk. Such CoCo
holders may see their coupons cancelled while the issuer continues to pay dividends on its common equity
and variable compensation to its workforce.

Contrary to classic capital hierarchy, CoCo investors may also suffer a loss of capital when equity holders do
not. In certain scenarios, holders of CoCos will suffer losses ahead of equity holders, e.g., when a high
trigger principal write-down CoCo is activated. This cuts against the normal order of capital structure
hierarchy, where equity holders are expected to suffer the first loss. This is less likely with a low trigger
CoCo, when equity holders will already have suffered loss. Moreover, high trigger CoCos may suffer losses
not at the point of gone concern, but conceivably in advance of lower trigger CoCos and equity. Some
CoCos are issued as perpetual instruments, callable at pre-determined levels only with the approval of the
competent authority. It cannot be assumed that the perpetual CoCos will be called on call date. Such CoCos
are a form of permanent capital. In these cases, the investor may not receive return of principal if expected
on call date or indeed at any date.

I n addition, there might arise risks due to Aunknown
features of these instruments will be put to the test, it is uncertain how they will perform. In the event a single

issuer activates a trigger or suspends coupons, it is unclear whether the market will view the issue as an
idiosyncratic event or systemic. In the latter case, potential price contagion and volatility to the entire asset

class is possible. This risk may in turn be reinforced depending on the level of underlying instrument
arbitrage. Furthermore, in an illiquid market, price formation may be increasingly stressed.

Finally, investors have been drawn to the instrument as ares u | t of the CoCos6 often
may be viewed as a complexity premium. Yield has been a primary reason this asset class has attracted

strong demand, yet it remains unclear whether investors have fully considered the underlying risks. Relative

to more highly rated debt issues of the same issuer or similarly rated debt issues of other issuers, CoCos

tend to compare favourably from a yield standpoint. The concern is whether investors have fully considered

the risk of conversion or coupon cancellation.

Risks of Investing in a Master Fund

Any Feeder Fund will also be subject to specific risks associated with its investment into the Master Fund as
well as specific risks incurred at the level of the Master Fund and its investments. If the Master Fund invests
in a particular asset category, investment strategy or financial or economic market, the Feeder Fund will then
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become more susceptible to fluctuations in value resulting from adverse economic conditions affecting the
performance of that particular asset category, investment strategy or financial or economic market.

Therefore, before investing in Shares, prospective investors should carefully read the description

of the risk factors relating to an investment in the Master Fund, as disclosed in the prospectus of

the Master Fund which is available free of ch  arge from the Management Company as well as on the
website of the Management Company at  http://www.alterdomus.com

In addition to the above risk factors, prospective investors in Shares of a Feeder Sub-Fund should consider
the following risks associated with the Feeder Fund's investment in the Master Fund.

Liquidity and Valuation Risk

When a Sub Fund is a Feeder Fund, it is intended that the Feeder Fund will invest substantially all of its
assets in the Master Fund save for a residual cash amount which may be required from time to time for
dealing liquidity purposes and payment of costs and expenses of the Feeder Fund.

The Net Asset Value of the Feeder Fund will mainly depend on the net asset value of the Master Fund.

Consequently, the Net Asset Value per Share may be determined only after the net asset value of the
Master Fund has been determined, and the number of Shares to be issued to, exchanged or redeemed
from, an investor in the Feeder Fund may not be determined until the net asset value per share of the
Master Fund is determined. The determination of the Net Asset Value per Share may be suspended upon a
suspension of the calculation of the net asset value per share of the Master Fund or any other suspension
or deferral of the issue, redemption and/or exchange of shares in the Master Fund, in accordance with the
provisions under the section "Determination ofthe Net Asset Valueodo bel ow.

The rules applied to calculate the Net Asset Value per Share, as described under the section
"Determination of the Net Asset Valuedo bel ow, presume the Feeder Fund's &
the Master Fund. In valuing such investment holdings, the Feeder Fund may rely on financial information

provided by the Management Company and the administrator of the Master Fund. Independent valuation

sources such as exchange listing may not be available for the Master Fund.

Operational and Legal Risks

The main operational and legal risks associated with any Feeder Fund's investment in the Master Fund
include, without being limited to, the Feeder Fund's access to information on the Master Fund, coordination
of dealing arrangements between the Feeder Fund and the Master Fund, the occurrence of events
affecting such dealing arrangements, the communication of documents from and to the Master Fund to and
from the Feeder Fund, the coordination of the involvement of the respective depositary and auditor of the
Feeder Fund and the Master Fund and the identification and reporting of investment breaches and
irregularities by the Master Fund.

Such operational and legal risks will be mitigated and managed by the Management Company, the
Depositary and the Auditor, as applicable, in coordination with the depositary, the administrator and the
auditor of the Master Fund. A number of documents and/or agreements are in place to that effect, including
(1) internal conduct of business rules established by the Management Company, (2) an information sharing
agreement between the Depositary and the depositary of the Master Fund, and (3) an information
exchange agreement between the Independent Auditor and the auditor(s) of the Master Fund.

Currency Risk
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The Reference Currency of the Feeder Fund and the Master Fund may differ and the underlying investments

of the Master Fund are denominated in a variety of currencies. Generally, the Management Company will not

seek to hedge out currency exposure at Feeder Fund©ds
addendum). Equally, the Management Company will not seek to hedge out any currency exposure at the

Mast er Fundés | evel. Consequentl vy, the performance ¢
movements in foreign exchange rates because the Reference Currency of the Feeder Fund will not
correspond to that of the Master Fund and may not correspond to the currency of the securities positions

held in the Master Fund.

Concentration Risk and Market risk

Given the feeder nature of the Feeder Fund it will naturally be concentrated in the Master Fund. Therefore,
concentration risks and market risks will mainly occur at the level of the Master Fund. In this respect,
investors should carefully read the risks associated with an investment in the Master Fund, as described in
the prospectus of the Master Fund.

Investment Management Risk

The investment performance of the Feeder Fund is substantially dependent on the investment performance
of the Master Fund and, therefore, on the services provided by certain individuals to the Master Fund. In the
event of the death, incapacity, departure, insolvency or withdrawal of these individuals, the performance of
the Master Fund and, consequently, the Feeder Fund, may be adversely affected.

VI. Luxembourg Mdiney Laundering Regulations

In an effort to deter money laundering, the Fund, the Investment Manager, any Distributor and the Registrar
and Transfer Agent must comply with all applicable laws and regulations regarding the prevention of money
laundering. In particular, the Registrar and Transfer Agent must comply with Luxembourg law dated 12
November 2004 as amended from time to time against money laundering and terrorism financing. To that
end, the Fund, the Investment Manager, any Distributor and the Registrar and Transfer Agent may request
information necessary to establish the identity of a potential investor and the origin of subscription proceeds.
Failure to provide documentation may result in a delay or rejection by the Fund of any subscription or
exchange or a delay in pay out of redemption of Shares by such investor.

VII. Subscription, Transfer, Conversion and Redemption of Shares

Share Characteristics
A. Available Classes

Each Sub-Fund issues Shares in several separate Classes of Shares, as set out in each Sub-Fundoés
Factsheets under Part Il below as well as under "Introduction". Such Classes of Shares may differ with
respect to the type of investors for which they are designed, their Pricing Currency and as the case may be

with respect to their fee structure.
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B. Shareholder Rights

All Shareholders have the same rights, regardless of the Class of Shares held. Each Share is entitled to one
vote at any general meeting of Shareholders. There are no preferential or pre-emptive rights attributable to
the Shares.

C. Reference Currency/Reference Currency/Pricing Currency

The Reference Currency of the Fund is the U.S. Dollar. The Reference Currency of each Sub-Fund and the
Pricing Currency of each Class of Shares are as set out in each Sub-Fund Factsheet under Part Il of the
Prospectus.

D. Dividend Po licy

The Fund may issue distributing Share Classes and capitalization Share Classes within each Sub-Fund, as
set out in each Sub-Fund Factsheet under Part Il of the Prospectus.

Capitalization Share Classes capitalize their entire earnings whereas distributing Share Classes pay
dividends.

For Shares of Classes entitled to distribution, dividends, if any, will be declared and distributed on an annual
basis. Moreover, interim dividends may be declared and distributed from time to time at a frequency decided
by the Board of Directors of the Fund in compliance with the conditions set forth by law.

The general meeting of Shareholders of the Class or Classes of Shares issued in respect of any Sub-Fund,
upon proposal of the Board of Directors of the Fund, shall determine how the income of the relevant Classes
of Shares of the relevant Sub-Fund(s) shall be disposed of and the Fund may declare from time to time, at
such time and in relation to such periods as the Board of Directors of the Fund may determine, distributions
in the form eBharessfa the Glass oFShared éntitled to distribution.

Should the Shareholders decide the distribution of a cash dividend, all distributions will be paid out of the net
investment income available for distribution. For certain Classes of Shares, the Board of Directors of the
Fund may decide from time to time to distribute net realised capital gains.

Should the Shareholders decide the distribution of a
further Shares within the same Class of the same Sub-Fund, and investors will be advised of the details by

di videndsd statements. N o Subscription Fees, as def
dividends or other distributions.

However, in any event, no distribution may be made if, as a result, the Total Net Asset Value of the Fund
would fall below the equivalent in U.S. Dollar of EUR 1,250,000.-.

Dividends not claimed within five years of their due date will lapse and revert to the relevant Shares of the
relevant Class in the relevant Sub-Fund.

No interest shall be paid on a distribution declared by the Fund and kept by it at the disposal of its
beneficiary.

E. Listed Classes

The Classes of Shares of a Sub-Fund that are listed on the Luxembourg Stock Exchange are indicated as
such in each Sub-Fund Factsheet under Part Il of the Prospectus. The Board of Directors of the Fund may,
in its sole discretion, elect to list any Classes of Shares on any stock exchange.
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F. Fractional Shares

The Sub-Fund issues whole and fractional Shares up to one-thousandth of a Share. Fractional entitlements
to Shares do not carry voting rights but do grant rights of participation on a pro-rated basis in net results and
liquidation proceeds attributable to the relevant Sub-Fund.

G. Share Registration and Certificates

All Shares are issued in registered un-certificated form, unless a Share certificate is formally requested by
the Shareholder, the cost of such Share certificate being borne by the Shareholder making this request. All
Shareholders shall receive from the Registrar and Transfer Agent a written confirmation of his or her
shareholding.

Subscription of Shares
A. Minimum Investment and Holding Amount

No investor may subscribe initially or subsequently for less than the minimum initial and subsequent
subscription amounts of Shares indicated in each Sub-Fund Factsheet under Part Il of the Prospectus if any.

No investor may transfer or redeem Shares of any Class if the transfer or redemption would cause the
investordéds holding amount of that Class of Shares to
the case may be, in each Sub-Fund Factsheet under Part Il of the Prospectus.

The Board of Directors of the Fund may, provided that equal treatment of Shareholders be complied with,

(i) grant Shareholders an exemption from the conditions of minimum holding and accept a redemption
reqguest that woul d c aus eySulhFendiorfall betow the ndirsmurn boldidg amgunti n  a
for such shares and/or (ii) grant Shareholders an exemption from the conditions of minimum subscription of

Shares and accept subscriptions in any Sub-Fund in an amount inferior to the minimum initial subscription

amount or minimum subsequent subscription amount for such shares.

These exemptions may only be made in favour of investors who understand and are able to bear the risk
linked to an investment in the relevant Sub-Fund, on exceptional basis and in specific cases.

B. Subscription Fee

The subscription of Shares may be subject to a subscription fee of a percentage of the Net Asset Value per
Share of the Shares being subscribed as indicated in each Sub-Fund Factsheet under Part Il of the
Prospectus and which shall revert, if applicable, tothe Sub-Fund (t he ASubscription Fee

C. Procedure of Subscription
Market Timing Policy

The Fund does not knowingly allow investments which are associated with market timing practices as such
practices may adversely affect the interests of all Shareholders.

As per the CSSF' Circular 04/146, market timing is to be understood as an arbitrage method through which
an investor systematically subscribes and redeems or converts units or shares of the same UCI within a
short time period, by taking advantage of time differences and/or imperfections or deficiencies in the method
of determination of the Net Asset Value.

Opportunities may arise for the market timer either if the Net Asset Value is calculated on the basis of market
prices which are no longer up to date (stale prices) or if the Fund is already calculating the Net Asset Value
when it is still possible to issue orders.
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Market timing practices are not acceptable as they may affect the performance of the Fund through an
increase of the costs and/or entail a dilution of the profit.

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

- Cause the Registrar and Transfer Agent to reject any application for conversion and/or subscription
of Shares from investors whom the former considers market timers.

- The Registrar and Transfer Agent may combine Shares which are under common ownership or
control for the purposes of ascertaining whether an individual or a group of individuals can be
deemed to be involved in market timing practices.

- If a Sub-Fund is primarily invested in markets which are closed for business at the time the Sub-
Fund is valued, during periods of market volatility, cause the Administrator to allow for the Net Asset
Value per Share to be adjusted to reflect more accurately the fair value of the Sub-Fundd s
investments at the point of valuation.

In addition, the Board of Directors of the Fund reserves the right to levy an additional fee of up to 2% of the
Net Asset Value per Share of the Shares subscribed if the Board of Directors of the Fund considers that the
applying investor is engaging in excessive trading (market-timing) practices. Any such fee shall be levied for
the benefit of the Sub-Fund concerned.

D. Subscription Application

Any investor intending to subscribe initially must complete an application form. Application forms are
available from and should be sent to the Registrar and Transfer Agent at the following address:

RBC Investor Services Bank S.A.

14, Porte de France

L-4360 Esch-sur-Alzette - Grand Duchy of Luxembourg

The application for subscription of Shares must include:
- the monetary amount or the number of Shares the Shareholder wishes to subscribe, and
- the Class from which Shares are to be subscribed.

The Registrar and Transfer Agent may request an investor to provide additional information to substantiate
any representation made by the investor in its application. Any application that has not been completed to
the satisfaction of the Registrar and Transfer Agent will be rejected. In addition, the Board of Directors of the
Fund, in its sole discretion, may at any time suspend or close the sale of any Class of Shares or all Shares.

E. Subscription Date and Purchase Price

Shares may be subscribed as referred to in the relevant Sub-Fund Factsheet. Except during the initial
offering period, the subscription date for any subscription application shall be as indicated in the relevant
Sub-Fund Factsheet under Part Il of the Prospectus. The purchase price for any subscription application will
be the sum of the relevant Net Asset Value per Share of such Shares on the subscription date plus any
applicable Subscription Fees.
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Investors should note that they will not know the actual purchase price of their Shares until their order has
been fulfilled.

F. Payment

Each investor must pay the purchase price as determined in the relevant Sub-Fund Factsheet under Part Il
of the Prospectus.

The purchase price must be paid by electronic bank transfer only, as specified in the application form.
Any payment must be in cleared funds before it will be considered as having been received.

An investor should pay the purchase price in the Pricing Currency. However, the Fund may accept to receive
the purchase price in another currency. The fee linked to the conversion of currency will be borne by the
investor.

If subscribed Shares are not paid for, the Fund may redeem the Shares issued, whilst retaining the right to

claim the issue fees, commission and any difference. In this case the applicant may be required to indemnify

the Company against any and all losses, costs or expenses incurred directly or indirectly as a result of the
applicantés failure to make timely settlement, as c
discretion. In computing such losses, costs or expenses account shall be taken where appropriate of any
movement in the price of the Shares between allotment and cancellation or redemption and the costs

incurred by the Company in taking proceedings against the applicant.

G. Subscriptions in Kind

The Fund may accept payment for subscriptions in a Sub-Fund in the form of securities and other
instruments, provided that such securities or instruments comply with the investment objectives and policies

of such Sub-Fund and in compliance with the conditions set forth by Luxembourg law, in particular the
obligation to deliverav al uati on report f rro@wvitsheeu r F udnddednstwhighuysiali becers (a
available for inspection. Any costs incurred in connection with a contribution in kind of securities or other
instruments shall be borne by the relevant Shareholders. Subscriptions in kind will have to be previously and
expressly authorized by the Board of Directors of the Fund or its duly appointed delegate.

VIll. Transfer of Shares

A Shareholder may transfer Shares to one or more other persons, provided that all Shares have been paid in
full with cleared funds and each transferee meets the qualifications of an investor in the relevant Class of
Shares.

In order to transfer Shares, the Shareholder must notify the Registrar and Transfer Agent of the proposed
date and the number of Shares transferred. The Registrar and Transfer Agent only will recognize a transfer
with a future date. In addition, each transferee must complete an application form before its request be
accepted.

The Shareholder should send its notice and each completed application form to the Registrar and Transfer
Agent at the following address:

RBC Investor Services Bank S.A.
14, Porte de France

L-4360 Esch-sur-Alzette - Grand Duchy of Luxembourg
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The Registrar and Transfer Agent may request a transferee to provide additional information to substantiate
any representation made by the transferee in its application. Any application that has not been completed to
the satisfaction of the Registrar and Transfer Agent will be rejected.

The Registrar and Transfer Agent will not effectuate any transfer until it is satisfied with the form of notice
and has accepted each transfereebds subscription appli

Any Shareholder transferring Shares and each transferee, jointly and separately, agree to hold the Sub-Fund
and each of its agents harmless with respect to any loss suffered by one or more of them in connection with
a transfer.

IX. Redemption of Shares

A Shareholder may request the Fund to redeem some or all of the Shares it holds in the Fund. If as a result

of any redemption request, the number of Shares held by any Shareholder in a Class would fall below the
minimum holding amount for that Class of Shares, if any, the Fund may treat such request as a request to
redeem the full bal ance of Shkaregih théSrelevane Glass Sharesénsay beo | d i
redeemed on days referred to in the relevant Sub-Fund Factsheet under Part Il of the Prospectus.

If the aggregate value of the redemption and conversion requests received by the Registrar and Transfer
Agent on any day corresponds to more than 10% of the net assets of a Sub-Fund or of a Class, the Fund
may defer part or all of such redemption and conversion requests for such period, as long as it is needed to
sell the assets and only if it is as it considers to be in the best interest of the Sub-Fund or of a Class and its
Shareholders. Any deferred redemption and conversion shall be treated as a priority to any further
redemption and conversion requests received on any following redemption date or conversion date. Should
at the time of the request of redemption the documentation requested by the Registrar and Transfer Agent in
compliance with all applicable laws and regulations regarding the prevention of money laundering not be
complete, the redemption request will not be processed until the said documentation is completed.

A. Redemption Notice
Any Shareholder intending to redeem Shares must notify the Registrar and Transfer Agent:
RBC Investor Services Bank S.A.
14, Porte de France
L-4360 Esch-sur-Alzette - Grand Duchy of Luxembourg
That redemption notice must include the following:

- The Sharehol der 6s name, as it appears on the Sh
account number;

- The number of Shares of each Class to be redeemed; and
- Bank details of beneficiary of redemption proceeds.

Shareholders holding Share certificates must include these certificates in their redemption notice to the
Registrar and Transfer Agent.

The Registrar and Transfer Agent may request the Shareholder to provide additional information to
substantiate any representation made by the investor in the notice. The Registrar and Transfer Agent will
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reject any redemption notice that has not been completed to its satisfaction. Payments will only be made to
the Shareholder of record; no third-party payments will be made.

Any Shareholder redeeming Shares agrees to hold the Fund and each of its agents harmless with respect to
any loss suffered by one or more of them in connection with that redemption.

B. Redemption Fee

The redemption of Shares may be subject to a redemption fee of a percentage of the Net Asset Value per
Share of the Shares being redeemed as indicated in each Sub-Fund Factsheet under Part Il of the
Prospectus. Any redemption fee shall be levied for the benefit of the Sub-Fund concerned.

The Board of Directors of the Fund reserves the right to levy an additional fee of up to 2% of the Net Asset
Value per Share of the Shares redeemed if the Board of Directors of the Fund considers that the redeeming
investor is engaging in excessive trading (market-timing) practices. Any such fee shall be levied for the
benefit of the Sub-Fund concerned.

C. Redemption Date and Redemption Price

The redemption date for any redemption notice shall be as indicated in the relevant Sub-Fund Factsheet
under Part Il of the Prospectus. The redemption price for any redemption notice will be the relevant Net
Asset Value per Share of such Shares on the redemption date less any applicable redemption fee.

Investors should note that they will not know the redemption price of their Shares until their redemption
request has been fulfilled.

D. Payment

The Fund will pay the Shareholder redemption proceeds as determined in the relevant Sub-Fund Factsheet
under Part Il of the Prospectus.

The redemption proceeds will be paid by electronic bank transfer in accordance with the instructions in the
redemption notice as accepted. All costs associated with that payment will be borne by the Shareholder.

Redemption proceeds will be paid in the relevant Pricing Currency. If an investor requests payment in
another currency, the Fund or its agent will make reasonable efforts to convert the payment into the currency
requested. All costs associated with the conversion of that payment will be borne by the Shareholder,
whether such conversion actually is made. Neither the Fund nor any agent of the Fund shall be liable to an
investor if the Fund or agent is unable to convert and pay into a currency other than the relevant Pricing
Currency.

E. Redemption in specie

Any Shareholder may redeem Shares in specie, provided that the Fund determines that the redemption
would not be detrimental to the remaining Shareholders and the redemption is effected in compliance with
the conditions set forth by Luxembourg law, in particular the obligation to deliver a valuation report from the
Fundbés A®ditsemnur ( doe n)twhiehshal ke eailatdegfar iRsPection. Any costs incurred in
connection with redemptions in kind shall be borne by the relevant Shareholders. Redemptions in kind are
subject to the prior and express authorization of the Board of Directors or its duly appointed delegate.

F. Forced Redemption

The Fund may i mmedi ately redeem some or all of a Shar
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- The Shareholder has made any misrepresentation as to his or her qualifications to be a Shareholder;

- The Shareholderds continued presence as a 8famareho
to the Fund or the other Shareholders of the Fund;

- The Shareholder, by trading Shares frequently, is causing the relevant Sub-Fund to incur higher
portfolio turnover and thus, causing adverse effects on the Sub-Fundo6s performanc
transactions costs and/or greater tax liabilities;

- The Sharehol derés continued presence as aawsdrar eh
regulation, whether Luxembourg or foreign, by the Fund; or

When equalisation techniques are used in a Sub-Fund, part of the Shares of a Shareholder may be
compulsory redeemed in some cases and in an amount determined in the equalisation method.

X. Convsion of Shares

Subject to the provisions of each Sub-Fund Factsheet under Part Il of the Prospectus, any Shareholder may
in principle request the conversion of its Shares for (i) Shares of the same Class of another Sub-Fund or (ii)
Shares of a different Class of the same or another Sub-Fund as more fully described below. Such conversion
request will be treated as a redemption and subsequent subscription of Shares. Consequently, any
Shareholder requesting such conversion must comply with the procedures of subscription and redemption,
as well as with all other requirements notably relating to investor qualifications and minimum investment and
holding thresholds, if any, applicable to each Sub-Fund.

If Shares are converted for Shares of another Class or Sub-Fund having the same or lower Subscription
Fees, no additional charge shall be levied. If Shares are converted for Shares of another Class or Sub-Fund
having higher Subscription Fees, the conversion may be subject to a conversion fee to the benefit of an
intermediary as determined by the Board of Directors of the Fund equal to the difference in percentage of the
Subscription Fees of the relevant Shares.

To exercise the right to exchange Shares, the Shareholders must deliver an exchange order in proper form
to the Registrar and Transfer Agent.

The number of Shares in the newly selected Sub-Fund or Class of Shares will be calculated in accordance
with the following formula:

A = (BxCxD)/E
where:
A is the number of Shares to be allocated in the new Class;
B is the number of Shares of the original Class to be converted,;
C is the Net Asset Value per Share of the original Class on the relevant Valuation Day;

D is the actual rate of exchange on the day concerned in respect of the Pricing Currency of
the original Class and the Pricing Currency of the new Class;

E is the Net Asset Value per Share of the new Class on the relevant Valuation Day.
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XI. Determination ef et Asset Value

A. Day of Calculation

The Fund calculates the Net Asset Value of each Class of Shares on each Valuation Day as indicated for
each Sub-Fund in its description under Part Il of the Prospectus.

B. Method of Calculation

The Net Asset Value per Share on any day that any Sub-Fund calculates its Net Asset Value is determined
by dividing the value of the portion of assets attributable to that Class less the portion of liabilities attributable
to that Class, by the total number of Shares of that Class outstanding on such day.

The Net Asset Value per Share of each Class shall be available at the registered office of the Fund within the
timeline specifiedinthe Sub-Funddés Factsheet.

The Net Asset Value of each Share shall be determined in the Pricing Currency of the relevant Class of
Shares.

The Net Asset Value of each Class of Share may be rounded to the nearest 1/1,000 of the Pricing Currency
in accordance with the Fundés guidelines.

In calculating the Net Asset Value and Net Asset Value per Share, the Administrator may rely upon such
automatic pricing services as it shall determine or, if so instructed by the Fund, the Management Company or
the Investment Manager, it may use information provided by particular pricing services, brokers, market
makers or other intermediaries. In such circumstances, the Administrator shall not, in the absence of fraud,
negligence or wilful default on the part of the Administrator, be liable for any loss suffered by the Fund or any
Shareholder by reason of any error in the calculation of the Net Asset Value and Net Asset Value per Share
resulting from any inaccuracy in the information provided by any such pricing service, broker, market maker
or another intermediary.

ThevalueofeachSub-Funddés assets shaafollowsbe deter mi ned

(1) the value of any cash on hand or on deposit, bills and demand notes payable and accounts
receivable, prepaid expenses, cash dividends and interest declared or accrued as aforesaid
and not yet received shall be deemed to be the full amount thereof, unless in any case the
same is unlikely to be paid or received in full, in which case the value thereof shall be arrived
at after making such discount as the Board of Directors of the Fund may consider
appropriate in such case to reflect the true value thereof;

(2) the value of any asset admitted to official listing on to any stock exchange or dealt on any
regulated market shall be based on the last available closing or settlement price in the
relevant market prior to the time of valuation, or on any other price deemed appropriate by
the Board of Directors of the Fund;

3) the value of assets that are not listed or dealt in on a stock exchange or on any regulated
market or if, with respect to assets listed or dealt in on any stock exchange or any regulated
market, the price as determined pursuant to sub-paragraph (1) is in the opinion of the
Directors not representative of the value of the relevant assets, such assets are stated at
fair market value or otherwise at the fair value at which it is expected they may be resold, as
determined in good faith by or under the direction of the Board of Directors of the Fund;

LFPARTNERS INVESTMENT FLU




LFRRTNERS INVESTMENT FUNDS LUXEMBG@UW®&®arch 2018

PROSPECTUS

(4) the liquidating value of futures, forward or options contracts not traded on a stock exchange
of another State or on Regulated Markets, or on Other Regulated Markets or dealt on any
Regulated Market shall mean their net liquidating value determined, pursuant to the policies
established prudently and in good faith by the Board of Directors of the Fund, on a basis
consistently applied for each different variety of contracts. The liquidating value of futures,
forward or options contracts traded on a stock exchange of another State or on Regulated
Markets, or on other Regulated Markets or dealt on any Regulated Market shall be based
upon the last available settlement or closing prices as applicable to these contracts on a
stock exchange or on regulated markets, or on other regulated markets on which the
particular futures, forward or options contracts are traded on behalf of the Fund; provided
that if a future, forward or options contract could not be liquidated on the day with respect to
which assets are being determined, the basis for determining the liquidating value of such
contract shall be such value as the Board of Directors of the Fund may deem fair and
reasonable;

(5) Money Market Instruments with a remaining maturity of 90 days or less will be valued by the
amortized cost method, which approximates market value. Under this valuation method, the
relevant Sub-Fun d 6 s i nvest ment s are valued at their
amortisation of premium or accretion of discount rather than at market value;

(6) units or sharesofanopen-e nded undertaking for collective i
at their last determined and available official net asset value, as reported or provided by such
UCI or its agents, or at their last unofficial net asset values (i.e. estimates of net asset
values) if more recent than their last official net asset values, provided that due diligence has
been carried out by the investment manager, in accordance with instructions and under the
overall control and responsibility of the Board of Directors of the Fund, as to the reliability of
such unofficial net asset values. The net asset value calculated on the basis of unofficial net
asset values of the target UCI may differ from the net asset value which would have been
calculated, on the relevant Valuation Day, on the basis of the official net asset values
determined by the Administrators of the target UCI. The net asset value is final and binding
notwithstanding any different later determination. Units or shares of a closed-ended UCI will
be valued in accordance with the valuation rules set out in items (ii) and (iii) above;

7 interest rate swaps will be valued on the basis of their market value established by reference
to the applicable interest rate curve.

Total return swaps will be valued at fair value under procedures approved by the Board of
Directors of the Fund. As these swaps are not exchange-traded, but are private contracts
into which the Fund and a swap counterparty enter as principals, the data inputs for
valuation models are usually established by reference to active markets. However, it is
possible that such market data will not be available for total return swaps near the Valuation
Day. Where such markets inputs are not available, quoted market data for similar
instruments (e.g. a different underlying instrument for the same or a similar reference entity)
will be used provided that appropriate adjustments are made to reflect any differences
between the total return swaps being valued and the similar financial instrument for which a
price is available. Market input data and prices may be sourced from exchanges, a broker,
an external pricing agency or a counterparty.

If no such market input data are available, total return swaps will be valued at their fair value
pursuant to a valuation method adopted by the Board of Directors of the Fund which shall be
a valuation method widely accepted as good market practice (i.e. used by active participants
on setting prices in the market place or which has demonstrated to provide reliable estimate
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of market prices) provided that adjustments that the Board of Directors of the Fund may
deem fair and reasonable be made. The Fund's auditor will review the appropriateness of the
valuation methodology used in valuing total return swaps. In any way the Fund will always
value total return swaps on an arm-length basis.

All other swaps will be valued at fair value as determined in good faith pursuant to
procedures established by the Board of Directors of the Fund,;

(8) assets or liabilities denominated in a currency other than that in which the relevant Net Asset
Value will be expressed, will be converted at the relevant foreign currency spot rate on the
relevant Valuation Day. If such quotations are not available, the rate of exchange will be
determined in good faith by or under procedures established by the Board of Directors of the
Fund. In that context account shall be taken of hedging instruments used to cover foreign
exchange risks;

(9) all other securities, instruments and other assets will be valued at fair market value, as
determined in good faith pursuant to procedures established by the Board of Directors of the
Fund.

The liabilities of the Fund are fully described in the Articles of Incorporation.

XII. Temporary Suspension of Calculation of the Net Asset Value

The Fund may temporarily suspend the determination of the Net Asset Value per Share within any particular
Class of Shares and the issue and redemption of its Shares from its Shareholders as well as the conversion
from and to shares of each Class:

D During any period when any of the principal stock exchanges, Regulated Market or any
Other Regulated Market in a Member State or in another State on which a substantial part of
the Fundsd i nvest ment s-Fuadtfrom time totiraebid geotet, or whemc h S
one or more foreign exchange markets in the currency in which a substantial portion of the
assets of the Sub-Fund is denominated, are closed otherwise than for ordinary holidays or
during which dealings are substantially restricted or suspended; or

(2) Political, economic, military, monetary or other emergency beyond the control, liability and
influence of the Fund makes the disposal of the assets of any Sub-Fund impossible under
normal conditions or such disposal would be detrimental to the interests of the Shareholders;
or

3) During any breakdown in the means of communication network normally employed in
determining the price or value of any of the relevant Sub-Fundds i nvestments ¢
price or value on any stock exchange or market in respect of the assets attributable to such
Sub-Fund; or

(4) During any period when the Fund is unable to repatriate funds for the purpose of making
payments on the redemption of Shares of such Sub-Fund or during which any transfer of
funds involved in the realization or acquisition of investments or payments due on
redemption of Shares cannot, in the opinion of the Board of Directors of the Fund, be
effected at normal rates of exchange; or

(5) During any period when for any other reason the prices of any investments owned by the
Fund attributable to such Sub-Fund cannot promptly or accurately be ascertained; or
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(6) During any period when the Board of Directors of the Fund so decides, provided all
shareholders are treated on an equal footing and all relevant laws and regulations are
applied (i) as soon as an extraordinary general meeting of Shareholders of the Fund or a
Sub-Fund has been convened for the purpose of deciding on the liquidation or dissolution of
the Fund or a Sub-Fund and (ii) when the Board of Directors of the Fund is empowered to
decide on this matter, upon its decision to liquidate or dissolve a Sub-Fund; or

@) Following the suspension of the calculation of the net asset value, issue, redemptions or
conversions of shares or units of the Master in which the Fund or a Sub-Fund invests as its
Feeder. The Fund may suspend the issue, conversion and redemption of Shares of any
Class within any Sub-Fund forthwith upon occurrence of an event causing it to enter into
merger, liquidation or upon the order of the CSSF.

Any suspension of the calculation of the Net Asset Value shall be notified to the subscribers and
Shareholders requesting redemption, subscription, transfer or conversion of their Shares on receipt of their
request for subscription, transfer redemption or conversion. The suspension as to any Sub-Fund will have no
effect on the determination of Net Asset Value and the issue, redemption or conversion of Shares in any
Class of the other Sub-Fund(s).

XIll. Taxation

A. Taxation of the Company
Subscription tax

The Company is as a rule liable in Luxembourg to a subscription tax (taxe d'abonnement) of 0.05% per
annum of its Net Asset Value, such tax being payable quarterly on the basis of the value of the aggregate net
assets of the Company at the end of the relevant calendar quarter.

This rate is however of 0.01% per annum for:

- individual Sub-Funds of UCIs the exclusive object of which is the collective investment in money
market instruments and the placing of deposits with credit institutions;

- individual Sub-Funds of UCIs the exclusive object of which is the collective investment in deposits
with credit institutions; and

- individual Sub-Funds of UCls with multiple Sub-Funds as well as for individual classes of securities
issued within a UCI or within a Sub-Fund of a UCI with multiple Sub-Funds, provided that the
securities of such Sub-Funds or classes are reserved to one or more institutional investors.
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Are further exempt from the subscription tax:

- the value of the assets represented by units held in other UCIs, provided such units have already
been subject to the subscription tax;

- UCIs as well as individual Sub-Fund of umbrella funds (i) whose securities are reserved for
institutional investors, (i) whose exclusive object if the collective investment in money market
instruments and the placing of deposits with credit institutions, (iii) whose weighted residual portfolio
maturity must not exceed ninety (90) days, and (iv) which have obtained the highest possible rating
from a recognized rating agency; and

- UCIs whose securities are reserved for (i) institutions for occupational retirement provision, or similar
investment vehicles, created on the initiative of a same group for the benefit of its employees and (ii)
undertakings of this same group investing funds they hold, to provide retirement benefits to their
employees.

Withholding tax

Under current Luxembourg tax law and subject to the application of the Luxembourg laws dated 21 June

2005 (the ALawso) i mplementing Council Directive 200:
in the form of i nterest payments (AEU Savings Direc
Luxembourg and certain dependant territories of the European Union, there is no withholding tax on any
distribution made by the Company or its paying agent to the Shareholders.

Under the Laws, a Luxembourg paying agent (within the meaning of article 4.1 of the EU Savings Directive)
is required since 1 July 2005 to withhold tax on interest and other similar income as defined hereafter paid by
it to (or under certain circumstances, to the benefit of an individual or an entity (i) without legal personality
(except for a Finnish avoin yhti6 and kommandiittiyhtié/6ppet bolag and kommanditbolag and a Swedish
handelsbolag and kommanditbolag) and (ii) whose profits are not taxed under the general arrangements for
the business taxation and (iii) that is not, or has not opted to be considered as, a UCITS recognized in
accordance with EC Directive 85/611/ EEC (fAResidual E
Savings Directive), resident or established in another EU Member State as Luxembourg, unless the
beneficiary of the interest payments elects for an exchange of information. The same regime applies to
payments to individuals or Residual Entities resident or established in any of the dependent or associated
territories of the Member State. The withholding tax rate is currently thirty-five per cent (35%).

Interest as defined by the Laws encompasses (i) dividends distributed by a UCITS where the investment in
debt claims within the meaning of the EU Savings Directive of such UCITS exceeds fifteen per cent (15%) of
its assets and (ii) income realized upon the sale, refund, redemption of shares or units held in a UCITS, if it
invests directly or indirectly more than twenty-five per cent (25%) of its assets in debt claims within the
meaning of the EU Savings Directive.

Income tax

Under current law and practice, the Company is not liable to any Luxembourg income tax.

1 Where several classes of securities exist within the UCI or the Sub-Fund, the exemption only applies to classes whose
securities are reserved for institutional investors.
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Value added tax

The Company is considered in Luxembourg as a taxabl
without input VAT deduction right. A VAT exemption applies in Luxembourg for services qualifying as fund
management services. Other services supplied to the Company could potentially trigger VAT and require the

VAT registration of the Company in Luxembourg as to self-assess the VAT regarded as due in Luxembourg

on taxable services (or goods to some extent) purchased from abroad.

No VAT liability arises in principle in Luxembourg in respect of any payments made by the Company to its
Shareholders, as such payments are linked to their subscription to the Company 6 s Shares and d
not constitute the consideration received for taxable services supplied.

Other taxes

No stamp or other tax is generally payable at a proportional rate in Luxembourg in connection with the issue
of Shares against cash by the Company.

Any amendment to the Articles of the Company is generally subject to a fixed registration duty of seventy-five
Euro (EUR 75.-).

Tax implication of the investment into the Master Fund for the Company

The investment into the Master Fund has no specific Luxembourg tax impact.
B. Taxation of the Shareholders

Luxembourg tax residency of the shareholders

A shareholder will not become resident, nor be deemed to be resident, in Luxembourg by reason only of the
holding and/or disposing of the shares or the execution, performance or enforcement of his/her rights
thereunder.

Income tax

A Luxembourg resident Shareholder is not liable to any Luxembourg income tax on reimbursement of share
capital previously contributed to the Company.

i.  Luxembourg resident individuals

Dividends and other payments derived from the Shares by a resident individual Shareholder, who acts in the
course of the management of either his/her private wealth or his/her professional/business activity, are
subject to income tax at the ordinary progressive rates.

Capital gains realized upon the disposal of the Shares by a resident individual Shareholder, who acts in the
course of the management of his/her private wealth, are not subject to income tax, unless said capital gains
qualify either as speculative gains or as gains on a substantial participation. Capital gains are deemed to be
speculative and are thus subject to income tax at ordinary rates if the shares are disposed of within six (6)
months after their acquisition or if their disposal precedes their acquisition. A participation is deemed to be
substantial where a resident individual shareholder holds or has held, either alone or together with his
spouse or partner and/or minor children, directly or indirectly at any time within the five (5) years preceding
the disposal, more than ten percent (10%) of the share capital of the company whose shares are being
disposed of. A shareholder is also deemed to alienate a substantial participation if he acquired free of
charge, within the five (5) years preceding the transfer, a participation that was constituting a substantial
participation in the hands of the alienator (or the alienators in case of successive transfers free of charge
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within the same five-year period). Capital gains realized on a substantial participation more than six (6)
months after the acquisition thereof are taxed according to the half-global rate method (i.e. the average rate
applicable to the total income is calculated according to progressive income tax rates and half of the average
rate is applied to the capital gains realized on the substantial participation). A disposal may include a sale, an
exchange, a contribution or any other kind of alienation of the participation.

Capital gains realized on the disposal of the Shares by a resident individual Shareholder, who acts in the
course of the management of his/her professional/business activity, are subject to income tax at ordinary
rates. Taxable gains are determined as being the difference between the price for which the Shares have
been disposed of and the lower of their cost or book value.

ii.  Luxembourg resident companies

A Luxembourg resident company (société de capitaux) must include any profits derived, as well as any gain
realized on the sale, disposal or redemption of Shares, in their taxable profits for Luxembourg income tax
assessment purposes.

iii. Luxembourg residents benefiting from a special tax regime

Shareholders which are Luxembourg resident companies benefiting from a special tax regime, such as (i)
undertakings for collective investment subject to the law of 17 December 2010, (ii) specialized investment
funds subject to the amended Law of 13 February 2007 and (iii) family wealth management companies
governed by the law of 11 May 2007, are income tax exempt entities in Luxembourg, and are thus not
subject to any Luxembourg income tax.

Luxembourg non -resident shareholders

A non-resident, who has neither a permanent establishment nor a permanent representative in Luxembourg
to which or whom the Shares are attributable, is generally not liable to any Luxembourg income tax on
income received and capital gains realized upon the sale, disposal or redemption of the Shares.

A non-resident company which has a permanent establishment or a permanent representative in
Luxembourg to which the Shares are attributable, must include any income received, as well as any gain
realized on the sale, disposal or redemption of Shares, in its taxable income for Luxembourg tax assessment
purposes. The same inclusion applies to an individual, acting in the course of the management of a
professional or business undertaking, who has a permanent establishment or a permanent representative in
Luxembourg, to which the Shares are attributable. Taxable gains are determined as being the difference
between the sale, repurchase or redemption price and the lower of the cost or book value of the Shares sold
or redeemed.

Net wealth tax

A Luxembourg resident, or a non-resident who has a permanent establishment or a permanent
representative in Luxembourg to which the Shares are attributable, is subject to Luxembourg net wealth tax
on such Shares, except if the Shareholder is (i) a resident or non-resident individual taxpayer, (ii) an
undertaking for collective investment subject to the law of 17 December 2010, (iii) a securitization company
governed by the law of 22 March 2004 on securitization, (iv) a company governed by the law of 15 June
2004 on venture capital vehicles, (v) a specialized investment fund governed by the amended law of 13
February 2007, or (vi) a family wealth management company governed by the law of 11 May 2007.

Other taxes
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Under Luxembourg tax law, where an individual Shareholder is a resident of Luxembourg for tax purposes at
the time of his/her death, the Shares are included in his or her taxable basis for inheritance tax purposes. On
the contrary, no inheritance tax is levied on the transfer of the Shares upon death of a Shareholder in cases
where the deceased was not a resident of Luxembourg for inheritance purposes.

Gift tax may be due on a gift or donation of the shares, if the gift is recorded in a Luxembourg notary deed or
otherwise registered in Luxembourg.

XIV. Management of the Fund

A. Management Company and Domiciliary Agent

Pursuant to the Fund Management Company Agreement, Alter Domus Management Company S.A.
(previously named Luxembourg Fund Partners S.A.) has been appointed to act as management company of
the Fund. The Management Company will be responsible on a day-to-day basis under the supervision of the
Board of Directors, for providing administration, marketing, distribution, investment management and
advisory services in respect of all the Sub-Funds and may delegate part or all of such functions to third
parties.

The Management Company has delegated certain central administration functions to the Administrator, the
Share registrar and transfer functions to the Registrar Agent, the investment management function to the
Investment Manager and the Share distribution function to the Distributor.

The Management Company was incorporated in the form of a société anonyme on 10 December 2009 for an
unlimited duration. The Management Company is approved as a management company and is governed by
Chapter 15 of the Law, as of 17 December 2010. The Management Company is an independent
management company which provides management services to the collective investment schemes market.

The Management Company shall oversee compliance by the Fund with the investment restrictions and
oversee the implementati odinedtment policied: The dédnagensent ICantpany i
shall send reports to the Board of Directors on a periodic basis and inform each board member without delay
of any non-compliance by the Company with the investment restrictions.

(]
(7]

The Management Company will be provided with access to periodic reports from the Investment Manager
and from the other service providers to enable it to perform its monitoring and supervision duties.

The share capital of the Management Company is of three hundred thousand EURO (EUR 300,000.-)
divided into three thousand (3,000.-) ordinary shares all with a par value of hundred Euro (EUR 100.-) per
share.

As of the date of this Prospectus, the Management Co
members:

- Mr. Laurent VANDERWEYEN (Chairman of the board of directors of the Management Company and
Chief Executive Officer of the Alter Domus Group);

- Mr. Robert BRIMEYER (Director of the Management Company and Chief Operating Officer of the
Alter Domus Group);

- Mr. llias GEORGOPOULOQOS (Director of the Management Company);

and the conducting persons of the Management Company are:

- Mr. Antonis ANASTASIOU (Head of Management Company);

- Mr. Julien RENAUX (Head of Alternative Assets);

- Dr. Stefan MILLER (Head of Risk Management);

- Mr. Alain DELOBBE (Head of Operations).
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The remuneration policy of the Management Company is consistent with and promotes sound and effective
risk management and does not encourage risk-taking which is inconsistent with the risk profile, rules or
instruments of incorporation of the funds managed.

The remuneration policy reflects the Management Comp.
well as sustained and long-term value creation for Shareholders. The remuneration policy has been
designed and implemented to:

A support actively the achievement of the Managemen
A support the competitiveness of the Management Company in the markets it operates;

A be able to attract, develop and retain high-performing and motivated employees; and

A address any situations of conflicts of interest. For that purpose, the Management Company has

implemented and maintains an adequate management of conflicts of interest policy.

Employees of the Management Company are offered a competitive and market-aligned remuneration
package where 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. Moreover, 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.

The principles of the remuneration policy are reviewed on a regular basis and adapted to the evolving
regulatory framework. The remuneration policy has been approved by the Board of directors of the
Management Company.

The details of the up-to-date remuneration policy, including, but not limited to, a description of how
remuneration and benefits are calculated, the identities of persons responsible for awarding the
remuneration and benefits, can be found on the following website: http://www.alterdomus.com. A paper copy
of the remuneration policy will be made available free of charge upon request.

As the Fundo6s do nbomicillary &geny c0agenthe( Ma@a@ement Company v
the domiciliation of the Fund and will perform, inter alia, the functions as foreseen in the Luxembourg act of

31 May 1999 on the domiciliation of companies, as amended and, in particular, allow the Fund to establish

its registered office at the registered office of the Management Company and provide facilities necessary for

the meetings of the Fund's officers, directors and/or of the shareholders of the Fund.

The Fund and the Management Company may terminate at any time these agreements upon three (3)
months written notice delivered to the Fund notice addressed by one party to the other or under other
circumstances set out in such agreement.

B. Investment Manager / Sub -Investment Manager(s) / Investment Advisor(s)
Investment Manager

Pursuant to an investment management agreement, an Investment Manager other than Alter Domus
Management Company S.A. may be appointed. The Investment Manager will manage the assets of the Fund
on a day-to-day basis. The Fund investment policy will be determined by the Board of Directors. The
Investment Manager will, under the overall control and review of the Management Company, make the
decision to buy, sell or hold a particular asset.

With the prior consent of the Management Company, the Investment Manager may delegate the investment
management function to a sub-investment manager.
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The Investment Manager will receive a Management Fee and a Performance Fee if applicable, as set forth in
section "Charges and Expenses". The Investment Manager is responsible for paying out of its own fees, the
fees of the Sub-Investment Manager.

The investment management agreement provides that the Management Company and the Investment
Manager are responsible for the management of the Sub-Fund(s). Therefore, the responsibility for making
decisions to buy, sell or hold a particular security rests with the Investment Manager, subject to the control,
supervision, direction and instruction of the Management Company.

Sub-Investment Manager(s)

The Investment Manager may delegate the management of the assets of each Sub-Fund to one or several
Sub-Investment Manager(s) pursuant to a sub-investment management agreement(s) with the Sub-
Investment Manager(s). The relevant Sub-Investment Manager(s) will be disclosed for each Sub-Fund under
Part Il of the Prospectus.

The investment management agreement and sub-investment management agreements provide that the
Management Company, the Investment Manager or the Sub-Investment Manager(s) are responsible for the
management of the Sub-Fund(s). Therefore, the responsibility for making decisions to buy, sell or hold a
particular security rests with the Investment Manager or the Sub-Investment Manager(s), subject to the
control, supervision, direction and instruction of the Management Company.

Investment Advisor(s)

The Investment Manager may delegate the process of selection the assets of each Sub-Fund to one or
several Investment Advisor(s) pursuant to an investment advisory agreement(s) with the Sub-Investment
Manager(s) or Investment Manager or with the Management Company. The relevant Sub-Investment
Manager(s) will be disclosed for each Sub-Fund under Part Il of the Prospectus.

The investment advisory agreement provides that the Management Company, the Investment Manager or
the Sub-Investment Manager(s) are responsible for the management of the Sub-Fund(s). Therefore, the
responsibility for issuing recommendations to buy, sell or hold a particular security rests with the Investment
Advisor, subject to the control, supervision, direction and instruction of the Management Company and the
potential Investment Manager.

C. Depositary Bank and Paying Agent

The Management Company has appointed RBC Investor Se
office at 14, Porte de France, L-4360 Esch-sur-Alzette, Grand Duchy of Luxembourg, as depositary bank and
principal pa)yDepogtarya Baekot) ((otfhe hfe Fund with responsibili:t

(a) safekeeping of the assets,
(b) oversight duties and
(c) cash flow monitoring

in accordance with the Law, and the Depositary Bank and Principal Paying Agent Agreement dated
December 6, 2013 and entered into between the Management Company, on behalf of the Fund and RBC
( t MDepoditary Bank and Principal Paying Agent Agreement 0 ) .

RBC Investor Services Bank S.A. is registered with the Luxembourg Register for Trade and Companies
(RCS) under number B-4 7192 and was incorporated in 1994 wunder
Agent o. I't is |icensed to c trmsgfthelwtembbaqldwi ohSgprial®I3ionv i t i e
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the financial services sector and specialises in custody, fund administration and related services. Its equity
capital as at 31st October 2017 amounted to approximately EUR 1,120,326,088.

The Depositary Bank has been authorized by the Management Company to delegate its safekeeping duties
(i) to delegates in relation to other assets and (ii) to sub-custodians in relation to Financial Instruments and to
open accounts with such sub-custodians.

An up to date description of any safekeeping functions delegated by the Depositary Bank and an up to date
list of the delegates and sub-custodians may be obtained, upon request, from the Depositary Bank or via the
following website link:

https://apps.rbcits.com/RFP/gmi/updates/Appointed%20subcustodians.pdf

The Depositary Bankshall act honestly, fairly, professionally, independently and solely in the interests of the
Fund and the Shareholders in the execution of its duties under the Law and the Depositary Bank and
Principal Paying Agent Agreement.

Under its oversight duties, the Depositary Bank will:

1 ensure that the sale, issue, repurchase, redemption and cancellation of Units effected on behalf of
the Fund are carried out in accorAdides;ce wi th the

1 ensure that the value of Shares is calculated in accordance with the Lawandthe Fund 6s Ar t i

9 carry out the instructions of the Management Company acting on behalf of the Fund, unless they
conflictwiththeL aw or t Hegicles;undd s

LUXEMBGOUWR®larch 2018

T ensure that in transactions involving the Fundés

within the usual time limits;

1 ensurethattheincome of the Fund is applied i n acAdides.dance

The Depositary Bank will also ensure that cash flows are properly monitored in accordance with the Law and
the Depositary Bank and Principal Paying Agent Agreement.

Depositary B a nskcdnflicts of interests

From time to time conflicts of interests may arise between the Depositary Bank and the delegates, for
example where an appointed delegate is an affiliated group company which receives remuneration for
another custodial service it provides to the Fund. On an ongoing basis, the Depositary Bank analyses, based

on applicable laws and regulations any potential conflicts of interests that may arise while carrying out its
functions. Any identified potential conflict of interestismanaged i n accordance with
interests policy which is subject to applicable laws and regulation for a credit institution according to and
under the terms of the Luxembourg law of 5 April 1993 on the financial services sector.

Further, potential conflicts of interest may arise from the provision by the Depositary Bank and/or its affiliates
of other services to the Fund, the Management Company and/or other parties. For example, the Depositary
and/or its affiliates may act as the depositary, custodian and/or administrator of other funds. It is therefore
possible that the Depositary Bank (or any of its affiliates) may in the course of its business have conflicts or
potential conflicts of interest with those of the Fund, the Management Company and/or other funds for which
the Depositary Bank (or any of its affiliates) acts.

RBC has implemented and maintains a management of conflicts of interest policy, aiming namely at:
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1 Identifying and analysing potential situations of conflicts of interests;
1 Recording, managing and monitoring the conflicts of interest situations in:

o Implementing a functional and hierarchical segregation making sure that operations are
carried out at ar més Bagkbgsindss;fr om the Depositar

o0 Implementing preventive measures to decline any activity giving rise to the conflict of interest
such as:

A RBC and any third party to whom the custodian functions have been delegated do
not accept any investment management mandates;

A RBC does not accept any delegation of the compliance and risk management
functions;

A RBC has a strong escalation process in place to ensure that regulatory breaches
are notified to compliance which reports material breaches to senior management
and the board of directors of RBC;

A A dedicated permanent internal audit department provides independent, objective
risk assessment and evaluation of the adequacy and effectiveness of internal
controls and governance processes.

RBC confirms that based on the above no potential situation of conflicts of interest could be identified.

An up to date information on conflicts of interest policy referred to above may be obtained, upon request,
from the Depositary Bank or via the following website link:

https://www.rbcits.com/AboutUs/CorporateGovernance/p_InformationOnConflictsOfinterestPolicy.aspx.

In respect of any losses to the Fund arising from any Correspondent, including losses resulting from the
fraud, negligence or wilful default of any Correspondent, the Depositary Bank shall use its reasonable
endeavours to exercise such rights as are available to it in the local market against the relevant
Correspondent and account to the Fund for any recovery, and in the case of a liquidation, bankruptcy or
insolvency of a Correspondent, the Depositary Bank will use all reasonable endeavours to recover any
Securities or other property held and to recover any losses suffered by the Fund as a consequence of such
liquidation, bankruptcy or insolvency.

The Depositary Bank shall, in compliance with Luxembourg laws, be liable to the Fund and the Shareholders
for any loss suffered by them as a result of its unjustifiable failure to perform its obligations or improper
performance thereof.

In performing its obligations under the Depositary Bank and Principal Paying Agent Agreement, the
Depositary Bank shall observe and comply with (i) Luxembourg Law and any other applicable laws and
regulations for the time being in force, (ii) the Depositary Bank and Principal Paying Agent Agreement
(including any operating procedures agreed to from time to time between the Depositary and the Fund), and
(iii) the terms of this Prospectus. Furthermore, in carrying out its role as depositary bank, the Depositary
Bank must act solely in the interest of the Shareholders.

Either party may terminate the Depositary Bank and Principal Paying Agent Agreement by giving at least
three months' notice to the other party (or earlier on certain breaches of the Depositary Bank and Principal
Paying Agent Agreement, including the insolvency of any of the parties thereof).
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The Depositary Bank may not be removed by the Fund until the Fund has appointed a replacement
depositary bank. The duties of the Depositary Bank, as depositary bank, shall continue after its removal for
such period as may be necessary to allow the transfer of all assets of the Fund to the succeeding depositary
bank.

The fees and costs of the Depositary Bank for the above functions will be borne by the Fund (and
apportioned between each of the Fund Sub-Fund to reflect the services provided by the Depositary Bank for
each Sub-Fund) and conform to common practice in Luxembourg. The Depositary Bank will receive a
depositary bank fee as further described ineach Sub-Funddés Factsheet.

Unless the Depositary Bank has acted fraudulently, negligently or with wilful default, the Depositary Bank
shall not be liable to the Fund or to any Shareholder for any act or omission in the course of or in connection
with the discharge by the Depositary Bank of its duties. The Fund has agreed to indemnify the Depositary
Bank or any persons appointed by it from and against any and all liabilities, obligations, losses, damages,
penalties, actions, judgments, suits, costs, expenses or disbursements of any kind or nature whatsoever
(other than those resulting from the fraud, negligence or wilful default on the part of the Depositary Bank)
which may be imposed on, incurred by or asserted against the Depositary Bank in performing its obligations
or duties hereunder.

The Depositary Bank has no decision-makingdis cr et i on relating to the Fundds
Bank is a service provider to the Fund and is not responsible for the preparation of this Prospectus or the
activities of the Fund and therefore accepts no responsibility for the accuracy of any information contained in

this Prospectus or the validity of the structure and investments of the Fund.

D. Administrator, Registrar, Transfer Agent and Listing Agent

RBC Investor Services Bank S.A. serves as Administrator, Transfer Agent and Listing Agent in accordance
with the administrative agency, transfer agency and listing agency agreements entered into between the
Fund, the Management Company and the Administrator on 25 January 2016.

The Administrator, it is responsible for maintaining the books and financial records of the Fund and
calculating the Net Asset Value of each Class of Shares.

As the Fundbés regi st r arRegstradand Tramsfes Agemt 0g g e nitt (itsh er efis p |
handling the processing of subscription of Shares, dealing with requests for redemption and conversion and
accepting transfer of funds, for the safekeeping of the Register of the Fund, the delivery of the Share
certificates, if requested, for accepting Shares certificates rendered for replacement, redemption or
conversion and for providing and supervising the mailing reports, notices and other documents to the
Shareholders, as further described in the above mentioned agreement.

As the Fundods lLlissngAgery Oagent @pphpéi dabl e, thetcoondimatiohofpr ov
the various aspects of the stock exchange admission files (required documents, compliance with deadlines,
preparation of files and checklists, relationships with other stakeholders, etc) and the submission of files to

the competent authorities (coordination of the files submission and communication with the competent
authorities).

The fees and costs for the above functions are met by the Fund and comply with common practice in
Luxembourg.

The Fund and the Administrator may terminate at any time these agreements upon three months' prior
written notice addressed by one party to the other or under other circumstances set out in such agreements.

Unless the Administrator has acted fraudulently, negligently or with wilful default, the Administrator shall not
be liable to the Fund or to any Shareholder for any act or omission in the course of or in connection with the
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discharge by the Administrator of its duties. The Fund has agreed to indemnify the Administrator or any
persons appointed by it from and against any and all liabilities, obligations, losses, damages, penalties,
actions, judgments, suits, costs, expenses or disbursements of any kind or nature whatsoever (other than
those resulting from the fraud, negligence or wilful default on the part of the Administrator) which may be
imposed on, incurred by or asserted against the Administrator in performing its obligations or duties
hereunder.

The Administrator has no decision-ma ki ng di scretion relating to adris Fun
a service provider to the Fund and is not responsible for the preparation of this Prospectus or the activities of

the Fund and therefore accepts no responsibility for the accuracy of any information contained in this
Prospectus or the validity of the structure and investments of the Fund.

The mandate by the Management Company to the Administrator may not prevent the effectiveness of the
supervision of the Management Company; in particular it must not prevent the Management Company from
acting or the Fund from being managed in the best interest of the investors.

E. Auditors of the Fund
The Board of Directors of the Fund has appointed PricewaterhouseCoopers as the auditor of the Fund.
F. Distributor

The Management Company may directly solicit and sell Shares or may engage certain financial institutions
( IAtermediaries 0 acting as Distributors to solicit and sell them to investors.

Each entity acting as Distributor of the Shares of the Fund will comply, and by contractual agreement require
each sub-distributor or Intermediary of the Shares to comply, with applicable laws and regulations
concerning money laundering and, in particular, circulars issued by the CSSF.

Subject to the law of the countries where Shares are offered, Intermediaries may, with the agreement of the
Fund act as nominees for a Shareholder.
In this capacity, the Intermediary shall apply for the subscription, conversion or redemption of Shares for the

account of its client and request registration of such operations in the Fund Shares' register in the name of
such Intermediary.

Notwithstanding the foregoing, a Shareholder may invest directly in the Fund without using the services of a
nominee. The agreement between the Fund and any nominee shall contain a provision or, if such is not the
case, shall be deemed to include a provision that gives the Shareholder the right to exercise its title to the
Shares subscribed through the nominee. The nominee agent will have no power to vote at any general
meeting of Shareholders, unless the Shareholder grants it a power of attorney in writing with authority to do
SsO.

An investor may ask at any time in writing that the Shares shall be registered in his name and in such case,
upon delivery by the investor to the Registrar and Transfer Agent of the relevant confirmation letter of the
nominee, the Registrar and Transfer Agent shall enter the corresponding transfer and investors' hame into
the Shareholder register and notify the nominee accordingly.

However, the aforesaid provisions are not applicable for Shareholders who have acquired Shares in
countries where the use of the services of a nominee (or other intermediary) is necessary or compulsory for
legal, regulatory or compelling practical reasons.

In relation to any subscription, an Intermediary authorised to act as nominee is deemed to represent the
Fund that:
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- theinvestoris not a U.S. Person;

- it will notify the Fund and the Registrar and Transfer Agent immediately if it learns that an investor
has become a U.S. Person;

- in the event that it has discretionary authority with respect to Shares which become beneficially
owned by a U.S. Person, the Intermediary will cause such Shares to be redeemed and;

- it will not knowingly transfer or deliver any Shares or any part thereof or interest therein to a U.S.
Person nor will any Shares be transferred to the United States.

The Management Company may, at any time, require Intermediaries who act as nominees to make
additional representations to comply with any changes in applicable laws and regulations. All Intermediaries
shall offer to each investor a copy of this Prospectus as well as the relevant Key Investor Information
Document(s) (or any similar supplement, addendum or information note as may be required under applicable
local law) as required by applicable laws prior to the subscription by the investor in any Sub-Fund. The list of
nominees and Intermediaries is available at the registered office of the Fund.

An investor who subscribes through such an Intermediary can have some charges applied in the country
where the Shares are offered.

G. Charges and Expenses

General

The Fund pays out of its assets all expenses payable by the Fund. Those expenses include in particular fees
payable to:

- the Depositary Bank;

- the Administrator, Registrar and Transfer Agent, Listing Agent, Paying and Domiciliary Agent;

- the Management Company and the Investment Manager;

- the Distributor;

- the independent auditors;

- the Legal Advisor, counsels and other professionals appointed; and

- Directorsand Senior Managersdé fees (i f any) and expenses

They also include administrative expenses, such as registration fees, insurance coverage and the costs
relating to the translation and printing of this Prospectus, the Key Investor Information Document(s) and
reports to Shareholders.

Expenses specific to a Sub-Fund or Class of Shares will be borne by that Sub-Fund or Class of Share. This
includes the costs and expenses of all transactions carried out for such Sub-Fund or Class of Shares such
as broker s6 ftaoyimdrrewsng charges (ff any) and any issue or transfer taxes chargeable in
connection with any securities transactions, all taxes and corporate fees payable to governments or
agencies, interest on borrowings, litigation and indemnification expenses and extraordinary expenses not
incurred in the ordinary course of business and all other organisational and operating expenses reasonably
incurred for such Sub-Fund or Class of Shares. Charges that are not specifically attributable to a particular
Sub-Fund or Class of Shares may be allocated among the relevant Sub-Fund(s) or Classe(s) of Shares
based on their respective net assets or any other reasonable basis given the nature of the charges.

The costs and expenses incurred in connection with the formation of the Fund and the initial issue of Shares
by the Fund, and with the launch of new Sub-Funds and initial issue of their shares, including those incurred
in the preparation and publication of the sales documents of the Fund or the Sub-Funds, all legal, fiscal and
printing costs, as well as certain launch expenses (including advertising costs) and other preliminary
expenses shall be written off over a period not exceeding five years and in such amount in each year in each
Sub-Fund of the Fund as determined by the Board of Directors of the Fund on an equitable basis.
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Upon creation of a new Sub-Fund the costs and expenses incurred in connection with its formation shall be
written off over a period not exceeding five years against the assets of such new Sub-Fund and in such
amounts in each year as determined by the Board of Directors of the Fund, the newly created Sub-Fund
bearing a pro rata share of the costs and expenses incurred in connection with the formation of the Fund and
the initial issue of Shares, which have not already been written off at the time of creation of this new Sub-
Fund.

Management and Performance Fees

The Management Company will receive a Management Fee and a Performance Fee paid by the Fund in
respect of each Sub-Fund.

The Management Company will be in charge of the payment of the fee to be paid to the Investment
Manager(s).

The Management and Performance Fees are usually paid in arrears at the end of a Calculation Period.
1. Management Company Fee

The calculation of the Management Company Fee and applicable rate are more fully described in each Sub-
Fund Factsheet.

Unless otherwise indicated in such description, the Management Company Fee is usually equal to the Net
Asset Value on each Valuation Day (before deduction of the Management Fee and any accrued
Performance Fee) multiplied by the Management Company Fee and multiplied by the number of calendar
days between such Valuation Day and the immediately preceding Valuation Day, divided by 365 (or 366, if
applicable).

2. Performance Fee

The Management Company may also receive a Performance Fee if and as detailed in each Sub-Fund
Factsheet

The calculation of the Performance Fee and appuhd cabl
Factsheet o

3. Fees payable to the Management Companyi n r el ati on to the di stortobut:
the Distributor

When the Management Company solicits and sells Shares to investors directly, it may receive a Distributor
Fee, if and as detailed in each Sub-Fund Factsheet.

When the Management Company engages a Distributor to solicit and sell Shares to investors, the latter may
also receive a Distributor Fee, if and as detailed in each Sub-Fund Factsheet.

The Management Company is fully responsible for selecting and monitoring Distributors and, as such, may
receive a Distribution Fee, which may depend on the distribution arrangement and the number of Distributors
in place.

4. Depositary Bank Fee
The Depositary Bank Fee in respect of each Sub-Fund is described in each Sub-Fund Factsheet.

5. Administrative, Domiciliary, Paying, Registrar and Transfer Agent Fee
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The fees of the Administrative, Domiciliary, Paying, Registrar and Transfer Agent in respect of each Sub-
Fund are also described in any such Sub-Fund Factsheet.

XV. General Information

A. Accounting Year
The Fundbés accounting year begins on the January 1 an

The first accounting year will begin the day when the Fund will be incorporated and will end on December 31,
2014. The first semi-annual financial report shall be published for the period ending on 30 June 2014.

B. Reports
The Fund publishes annually audited financial statements and semi-annually unaudited financial statements.

The first annual audited report was published for the period ending on 31 December 2014. The first semi-
annual financial report was published for the period ending on 30 June 2014.

C. Sharehol dersé Meetings

The annual general meeting of Shareholders is held the second Thursday of the month of April at 2 pm.
Extraordinary Sharehol dersd meeti ngs or-Fugdeonany Glassome et i
Shares may be held at such time and place as indicated in the notice to convene. Notices of such meetings

shall be provided to the Shareholders in accordance with Luxembourg law and with the Articles of
Incorporation.

The first annual general meeting of Shareholders will take place on 2015.
D. Minimum Net Assets

The Fund must maintain assets equivalent in net value to at least the equivalent in U.S. Dollar of EUR
1,250,000.-. There is no requirement that the individual Sub-Fund(s) have a minimum amount of assets.

E. Changes in Investment Policies of the Sub  -Fund

The investment objective and policies of each Sub-Fund may be modified from time to time by the Board of
Directors of the Fund without the consent of the Shareholders, although the Shareholders will be given one
(1) monthés prior notice of any such change in order

F. Merger and Division of Sub -Funds

In the event that for any reason the value of the net assets in any Sub-Fund or the value of the net assets of
any Class within a Sub-Fund has decreased to an amount determined by the Board of Directors to be the
minimum level for such Sub-Fund or such Class to be operated in an economically efficient manner, or if a
change in the economic or political situation relating to the Sub-Fund or Class concerned would have
material adverse consequences on the investments of that Sub-Fund, or in order to proceed to a
rationalization of the Classes and/or the Sub-Funds offered, the Board of Directors may decide to proceed
with a merger (within the meaning of the Law) of the assets of the Company, any Sub-Fund with those of (i)
another existing Sub-Fund within the Company or another Sub-Fund within such other Luxembourg or
foreign UCITS-Futmhl@&®)finew 9®db (ii) another Luxembourg or
to designate the Shares of the Company or of the Sub-Fund as Shares of the new UCITS or the new Sub-
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Fund, as applicable. The Board of Directors of the Fund is competent to decide on or approve the effective
date of the merger. Such a merger shall be subject to the conditions and procedures imposed by the Law, in
particular concerning the terms of the merger to be established by the Board of Directors of the Fund and the
information to be provided to the Shareholders.

Notwithstanding the powers conferred to the Board of Directors by the preceding section, a merger (within
the meaning of the Law) of the assets and of the liabilities attributable to any Sub-Fund with another Sub-
Fund within the Company may be decided upon by a general meeting of the Shareholders of the involved
Sub-Fund, at which there shall be no quorum requirement and which shall decide upon the merger by
resolutions taken by simple majority of the votes validly cast. The general meeting of the Shareholders of the
involved Sub-Funds will decide on the effective date of such a merger it has initiated within the Company by
resolution taken with no quorum requirement and adopted at a simple majority of the votes validly cast.

The Shareholders may also decide a merger (within the meaning of the Law) of the assets and of the
liabilities attributable to the Company or any Sub-Fund with the assets of any new UCITS or new Sub-Fund
within another UCITS. Such a merger and the decision on the effective date of such a merger shall require
resolutions of the Shareholders of the Company or Sub-Fund concerned subject to the quorum and majority
requirements provided for the amendment of the Articles, except when such a merger is to be implemented
with a Luxembourg UCITS of the contractual type (“fonds commun de placement"), in which case resolutions
shall be binding only on such Shareholders who have voted in favour of such merger. If the merger is to be
implemented with a Luxembourg fonds commun de placement, Shareholders not having voted in favour of
such merger will be considered as having requested the redemption of their Shares, except if they have
given written instructions to the contrary to the Company. The assets which may not or are unable to be
distributed to such Shareholders for whatever reason
on behalf of the persons entitled thereto.

Where the Company or any of its Sub-Funds is the absorbed entity which, thus, ceases to exist and
irrespective of whether the merger is initiated by the Board of Directors or by the Shareholders, the general
meeting of Shareholders of the Company or of the relevant Sub-Fund must decide the effective date of the
merger. Such general meeting is subject to the quorum and majority requirements provided for the
amendment of the Articles.

The merger shall be proceeded according to the Law. An appropriate and accurate information on the
proposed merger shall be provided to their respective unitholders so as to enable them to make an informed
judgement of the impact of the merger on their investment. This information shall be provided at least thirty
days before the last date for requesting repurchase or redemption or, as the case may be, conversion
without additional charge under Article 73, paragraph (1) of the Law.

In the event that the Board of Directors of the Fund believes it is required for the interests of the
Shareholders of the relevant Sub-Fund or that a change in the economic or political situation relating to the
Sub-Fund concerned has occurred which would justify it, the reorganisation of one Sub-Fund, by means of a
division into two or more Sub-Funds, may be decided by the Board of Directors of the Fund. Such decision
will be published in the same manner as described above and, in addition, the publication will contain
information in relation to the two or more new Sub-Funds. Such publication will be made one month before
the date on which the reorganisation becomes effective in order to enable the Shareholders to request
redemption of their Shares, free of charge before the operation involving division into two or more Sub-Funds
becomes effective.

G. Dissolution and Liquidation of the Fund, any Sub  -Fund or any Class of Shares

The Fund anBuadyh&ué been established for an wunlimite
B. Swlmd Factsheet.
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In the event that for any reason the value of the net assets in any Sub-Fund or the value of the net assets of
any Class within a Sub-Fund has decreased to an amount determined by the Board of Directors to be the
minimum level for such Sub-Fund or such Class to be operated in an economically efficient manner, or if a
change in the economic or political situation relating to the Sub-Fund or Class concerned would have
material adverse consequences on the investments of that Sub-Fund, or in order to proceed to an
rationalization of the Classes and/or the Sub-Funds offered, the Board of Directors may decide to
compulsorily redeem all the Shares of the relevant Class or Classes issued in such Sub-Fund at the Net
Asset Value per Share (taking into account actual realization prices of investments and realization expenses)
calculated on the Valuation Day at which such decision shall take effect and therefore close such Class or
Sub-Fund. The decision of the Board of Directors will be published (either in newspapers to be determined
by the Board of Directors or by way of a notice sent to the Shareholders at their addresses indicated in the
register of Shareholders) prior to the effective date of the compulsory redemption and the publication and will
indicate the reasons for, and the procedures of the compulsory redemption operations. Unless it is otherwise
decided in the interests of, or to keep equal treatment between the Shareholders, the Shareholders of the
Sub-Fund or Class concerned may continue to request redemption or conversion of their Shares free of
charge (but taking into account actual realization prices of investments and realization expenses) prior to the
date effective for the compulsory redemption.

Notwithstanding the powers conferred to the Board of Directors by the preceding paragraph, the
Shareholders of any one or all Classes of Shares issued in any Sub-Fund may at a general meeting of such
Shareholders, upon proposal from the Board of Directors, redeem all the Shares of the relevant Class or
Classes and refund to the Shareholders the Net Asset Value of their Shares (taking into account actual
realization prices of investments and realization expenses) calculated on the Valuation Day at which such
decision shall take effect. There shall be no quorum requirements for such general meeting of Shareholders
which shall decide by resolution taken by simple majority of the validly cast votes.

Assets which may not be distributed to their beneficiaries upon the implementation of the redemption will be
deposited with the Caisse de Consignations on behalf of the persons entitled thereto.

All redeemed Shares shall be cancelled.
The dissolution of the last Sub-Fund of the Company will result in the liquidation of the Company.

However, the Fund may at any time be dissol ved dbeyr sa
subject to the quorum and majority requirements refer
wi th t hesopfr otvhiesi @oonmpany Law.

Liquidation of the Fund shall be carried out in compliance with the Company Law and with the Articles of
l ncorporation.

I n ad,@&intdi om accordance with articles 79 (4) and 79 (
and | iqgquidated if the Master Fund is liguidated, di
UCI TS, unl ess the CSSF appnoves aittHerasta)dshefi n\hes
into units of anot her master UCI TS or (b) the Compalt
UCI TS within the meaning of the Law.

XVI. Documents Available

Any investor may obtain a copy of any of the following documents at:
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Alter Domus Management Company S.A.
2, boulevard de la Foire

L-1528 Luxembourg

Grand Duchy of Luxembourg

- the Articles of Incorporation;

- the agreement between the Fund, the Management Company;

- the agreement between the Fund, the Management Company and the Investment Manager (if any);

- the agreement between the Fund and the Depositary Bank and Paying Agent;

- the agreement between the Fund and the Administrator, Registrar and Transfer Agent and Listing
agent;

- the agreement between the Fund and the Domiciliary Agent;

- the agreement between the Fund and the Investment advisor (if any);

- the most recent annual and semi-annual financial statements of the Fund,;

- ifthe Sub-Fund is a Feeder Fund, the r el at efihcofdaadidner F
annual and semi-annual financial reports and key investor information documents.

A copy of the Prospectus, Key Investor Information Document(s), the most recent financial statements and
the Articles of Incorporation may be obtained free of charge upon request at the registered office of the Fund
or the Depositary Bank.

The Fund will publish in a Luxembourg newspaper, if appropriate, any Shareholder notice required to be
published by Luxembourg law or as provided in the Articles of Incorporation.
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PARTEUB- UNDOS F A
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ENHANCED EUROPE INDEX FUND

Introduction

The Sub-Fund Enhanced Europe Index Fund, pr evi ously named AEurope 10 of
in January 2014,

Any reference to fFundoi n t hi s An n dkPaméralhvestmerne Fuhds H ENHANCED EUROPE
| NDEX F.UNDO

Investment Objective

The Funddés objective i dermtcapitalsgairskby mvastirggiirs eqeity seculitiesnof
European large cap companies. The main aspect of the Investment Objective is to select the largest
capitalizations of the most representative European indices.

The main European indices selected are:

1. The Swiss Market Index (SMI): an index of 20 blue chip companies in Switzerland. It is considered a
benchmark index for Swiss stocks. It consists of large cap companies and is weighted for market
capitalization, meaning price changes for companies with higher market caps affect the price of the
index more. It was established in 1988;

2. The OMX Stockholm (OMX): the OMX Stockholm 30 is a stock market index for the Stockholm Stock
Exchange. It is a market value-weighted index that consists of the 30 most-traded stock classes;

3. The FTSE MIB (MIB): the index consists of the 40 most-traded stock classes on the exchange. The
index was administered by Standard & Poor's from its inception until June 2009, when this
responsibility was passed to FTSE Group, which is 100% owned by the Borsa Italiana's parent
company London Stock Exchange Group;

4. The IBEX 35 (IBEX): tt is a market capitalization weighted index comprising the 35 most liquid
Spanish stocks traded in the Madrid Stock Exchange General Index and is reviewed twice annually;

5. The FTSE 100 Index (FTSE): the "footsie" is a share index of the 100 companies listed on the
London Stock Exchange with the highest market capitalization. It is one of the most widely used
stock indices and is seen as a gauge of business prosperity for business regulated by UK company
law;

6. The DAX Index (DAX): the DAX is a blue chip stock market index consisting of the 30 major German
companies trading on the Frankfurt Stock Exchange;

7. The CAC 40 (CAC): the CAC 40 is a benchmark French stock market index. The index represents a
capitalization-weighted measure of the 40 most significant values among the 100 highest market
caps on the Paris Bourse (now Euronext Paris).

The Fund is suitable for investors who:

1. seek capital growth; and
2. understand the risks of investing in European equities.
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Investment Policy

At least 80% of the Net Asset Value of the Fund will be invested in equity securities of a concentrated range
of European companies as described in the Investment Objective. The companies will only be in the top 10
by size of the European indices, as defined above, at the time of purchase. The Fund has no bias to any
particular industry.

The Management Company will not allocate assets evenly across all markets and the portfolio allocation will
depend on the prevailing conditions in each market and the potential opportunities arising from them. The
Management Company will, however, allocate assets of the chosen markets and will rebalance this position
not less than two (2) times per year. It is the intention of the Management Company to consider both
macroeconomic and thematic views, upon recommendation of the Investment Advisor, to determine market
positioning when pertinent opportunities are found.

Additionally, the Management Company will adjust the portfolio allocation depending on other parameters
such as net inflow, respectively net outflow or changes in the market capitalizations of the already selected
companies.

It is foreseeable that the Management Company will invest a non-substantial amount into other Undertaking
for Collective I nvest mentUCITS0n) TurtefeSr Diectize 2008/65 8fel8 duly i
2019 offering a wider geographical diversification, for instance to gain exposure to Asian markets, if an
opportunity arises and for a limited period of time, for a maximum of 12 months from the day of investment.

tie

Cash and cash equivalents may be held on an ancillary basis.
The Fund intends to use financial derivative instruments for hedging Classes of Shares only.

Risk Profile

- The investment value of Shareholders may fall as well as rise and Shareholders may get back less
than they originally invested.

- The value of equity securities may go down as well as up in response to the performance of
individual companies and general market conditions.

The Fund may invest in UCITS and/or other eligible UCls investing in securities issued by selected
companies or issuers. Operating expenses, including investment advisory and administration fees, of such
targeted investment funds will reduce the return and investment value on such investments. All risks linked to
assets of the targeted investment funds may decrease the investment values of Shareholders.

The main risks incurred by the Fund are:

1  Equity risk - The value of all funds that invest in equity and equity-related securities fluctuate daily.
Prices of equities can be influenced and affected by many micro and macro factors such as economic,
political, market, and issuer-specific changes. Such changes may adversely affect the value of the
equities which can go up and down, regardless of company-specific performance. Additionally, different
industries, financial markets, and securities can react differently to these changes. Such fluctuations of
the Fundos Net Asset Val ue a-4een as\ell e risk thatoreorbmore e d |
companies i n falio wWlufalld dé Sail { aiset can adversely affect the overall portfolio
performance in any given period and Fund investing in equities could incur significant losses.
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1  Currency risk - Currency risk is linked to the exposure of the Fund, via its investments and through its
transactions in forward financial instruments, to a currency other than the reference Currency of the
Fund valuation currency. For Shares denominated in a currency other than the USD and that are
hedged, the currency risk linked to fluctuations in the USD versus the valuation currency is hedged.

I Liguidity Risk i Liquidity risk is the risk that an investor will be unable to sell securities due to a lack of
demand from potential buyers, sell them at a substantial loss and/or incur substantial transaction costs in
the sale process. Broker/dealers, although not obligated to do so, may provide secondary markets.

9 Derivatives risk 7 Participation in warrant, futures, options and forward contracts involves potential
investment returns which the Fund would not receive, and risks of a type, level or nature to which the
Fund would not be subject, in the absence of using these instruments. If the direction of movement of
the securities or money markets is for or against the prediction of the Management Company of the
Fund, the Fund may be placed in a position which is better or worse than that in which it would have
been if these instruments had not been used.

I  Eutures i Owing to the low margin deposits normally required in index and stock futures contracts, a
high degree of leverage is typical of a futures trading account. As a result, a small price movement in
index and stock futures contract may result in relatively large losses or profits to the Fund. The positions
in such transactions may not be capable of being closed out in certain circumstances.

1  Forward contracts i The Fund may be exposed to forward contracts which are not traded on exchanges
and are generally not regulated. There are no limitations on a daily price movement of forward
contracts. Banks and other dealers with whom accounts are maintained may require to deposit margin
with respect to such trading, although margin requirements are often minimal or non-existent. The
Fundoés c desard rotrrgmuaredtto continue to make markets in such contracts. There have been
periods during which certain counterparties have refused to continue to quote prices for forward
contracts or have quoted prices with an unusually wide spread (the price at which the counterparty is
prepared to buy and that at which it is prepared to sell). Arrangements to trade forward contracts may
be made with only one or a few counterparties, and liquidity problems therefore might be greater than if
such arrangements were made with numerous counterparties. The imposition of credit controls by
governmental authorities might limit such forward trading to the possible detriment of the Fund.

1  Emerging markets - The Fund may be exposed at least through other UCITS to emerging markets.
Specific risks in connection with emerging markets shall be considered:

- Investments in emerging market securities involve a greater degree of risk than those in securities
of issuers based in more developed countries. Among other things, emerging market securities
investments may carry the risks of less publicly available information, more volatile and less liquid
markets, less strict securities market regulation, less favourable tax provisions and limitations on
the removal of funds or other assets of the Fund or its target funds. Other risks include a greater
likelihood of severe inflation, unstable currency, adverse changes in government regulation,
political and social instability or diplomatic developments (including war), and nationalisation,
expropriation or confiscatory taxation than investments in securities of issuers based in developed
countries. In addition, the Fund's (indirect) investment opportunities in certain emerging markets
may be restricted by legal limits on foreign investment in local securities.

- Emerging markets generally are not as efficient as the developed ones. Volume and liquidity levels
in emerging markets are lower than in developed countries. When seeking to sell emerging market
securities, especially in adverse market conditions, little or no market may exist for the securities. In
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addition, issuers based in emerging markets are not generally subject to uniform accounting and
financial reporting standards, practices and requirements comparable to those applicable to issuers
based in developed countries, thereby potentially increasing the risk of fraud or other deceptive
practices. Furthermore, the quality and reliability of official data published by the government or
securities exchanges in emerging markets may not accurately reflect the actual circumstances
being reported.

- The fact that the evidence of ownership of the F
held outside of a developed country may subject them to additional risks, which include possible
adverse political and economic developments, and the attendant risk of seizure or nationalisation of
foreign deposits. In addition, it may subject them to the possible adoption of governmental
restrictions which might adversely affect payments on securities or restrict payments to investors
located outside the country of the issuers, whether from currency blockage or otherwise.
Furthermore, some securities may be subject to brokerage or stock transfer taxes levied by
governments, which would have the effect of increasing the cost of investment and which may
reduce the realised gain or increase the loss on such securities at the time of sale. The issuers of
some of these securities, such as banks and other financial institutions, may be subject to less
stringent regulations than would be the case for issuers in developed countries and therefore
potentially carry greater risk. In addition, settlement of trades in some emerging markets is much
slower and subject to a greater risk of failure than in markets in developed countries. Custodial
expenses for a portfolio of emerging markets securities generally are higher than for a portfolio of
securities of issuers based in developed countries. Further, custodians might not be not able to
offer the level of service and safe-keeping, settlement and administration of securities that is
customary in more developed markets and there is a risk that the Fund will not be recognised as
the owner of securities held on its behalf by a sub-custodian. In addition, dividend and interest
payments from, and capital gains in respect of, certain securities may be subject to taxes that may
or may not be reclaimable.

Y Further informationa b o u t ri sks can WPencijalRiskod i n Section f

Share Class Characteristics

Classes of .. . . Management Company | Performance Fee
Shares Pricing Currency Dividend Policy Fee* Rate
A EUR
c GBP hedged** L . _
E USD hedged** Capitalisation of Up to 0.50% 15% above the High
Institutional Income WaterMark
Investors
B EUR
D GBP hedged** N . _
F USD hedged** Capitalisation of Up to 0.75% 15% above thekngh
Retail Income WaterMar
Investors

* Depending on the assets under management and subject to a yearly minimum fixed fee of EUR 41,500
(VAT excluded and all fixed fee being converted into Euro). Depending on the Pricing Currency, the above
Management Company Fees may be subject to exchange rate fluctuations.

** This Share Class is Hedged Share Class.

Management Company Fee

The Management Company will receive a Management Company Fee paid by the Fund. On each Valuation
Day (as this term is defined below), the Management Company Fee is equal to the Net Asset Value (before
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deduction of the Management Company Fee) on such Valuation Day, multiplied by the Management
Company Fee and multiplied by the number of calendar days between such Valuation Day and the
immediately preceding Valuation Day, divided by 365 (or 366, if applicable).

The Fund shall also pay to the Management Company fixed fees inherent to domiciliation, KIID and risk
management services, which are included in the above maximum Management Company Fee. Lastly, the
Fund will also pay to the Management Company a Distribution Fee, which may depend on the distribution
arrangement and the number of Distributors in place, as well as transaction fees, which may depend on
number of transactions, as determined from time to time between the Fund and the Management Company.

The Management Company Fee is normally payable by the Fund on a monthly basis within fifteen (15)
Business Days following the last Valuation Day of the preceding month.

The maximum level of management fees that may be charged by the underlying regulated investment funds
in which the Fund may invests is of 2%, which are additional fees to the Management Company Fee.

Performance Fee

The Fund will pay to the Management Company a Performance Fee, which will be accrued daily and paid
yearly in the respective currency of each Class of Shares. The Fund shall take a Performance Fee of 15% of
the yearly return of the Class of Shares in their respective currencies and calculated in the following
prescribed manner:

a. |If, at the end of the reference period, the return of the Class of Shares is greater than the High
Watermark then the Management Company shall be entitled to a performance fee of 15% of the
performance above the High Watermark.

b. If, at the end of the reference period, the Class of Shares is below its High Watermark then the Class of
Shares shall not charge a performance fee until such time as the Class of Shares has reached its High
Watermark.

c. In no event shall the Management Company have to return any Performance Fees previously charged
and paid with respect to the Class of Shares.

The AHigh Watermarko is defined as the higher of (i)
(i) the highest Net Asset Value per Share of the relevant Class at the end of the previous reference period in
respect of which a Performance Fee was computed and charged.

The reference period starts on the first day of each calendar year and ends on the last day of the same
calendar year. Exceptionally, the first reference period on each Class starts on the launch date of that Class
and ends on the last day of the same calendar year.

The above Performance Fee is not subject to any hurdle rate.

The Performance Fee in respect of each reference period will be calculated by reference to the Net Asset
Value before deduction for any accrued Performance Fee.

The Performance Fee is normally payable to the Management Company in arrears at the end of each
reference period. However, in the case of Shares redeemed during a reference period, the Performance Fee
in respect of those Shares will be calculated as if the date of redemption of such Shares were the end of the
reference period and will become payable immediately.

If the Management Company Agreement is terminated before the end of a reference period, the
Performance Fee in respect of the reference period will be calculated and paid as though the date of
termination were the end of the relevant reference period.
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Transfers of Shares will be treated as redemption and subscription for Performance Fee calculation
purposes. Such treatment will result in the calculation of the Performance as if the date of option of such
Shares were the end of the reference period and will become payable immediately.

Distributor Fee

The Management Company acting as Distributor will receive a Distributor Fee paid by the Fund which is the
Share Creation Charge below-indicated.

The Distributor Fee is normally payable by the Fund on a monthly basis within fifteen (15) Business Days
following the Valuation Day.

There is no additional charge for distribution to be paid by the Fund to the Distributor.
Initial Issue of Shares

Shares were initially available during an initial offering period closing on 30 January 2014, or at any other

earlier date decided by the Board of Directors (the
Classes of Shares A & B: EUR 1.-

Classes of Shares C & D: GBP 1.-

Classes of Shares E & F: USD 1.-

ineach cas e , an fAlnitial |l ssue Pricebo

Payment of the Initial Issue Price had to be received on 27 January 2014 at the latest.

Subscriptions of Shares

n

Classes of | Minimum initial Minimum subsequent Subscription Day and
Shares subscription amount subscription amount Cut-Off Time
A EUR 100,000.- EUR 10,000.- before 3 p.m.
C GBP 100,000.- GBP 10,000.- Luxembourg time on the
E USD 100,000.- USD 10,000.- 3 Business Day
Institutional preceding the Valuation
Investors Day
B EUR 100,- before 3 p.m.
D GBP 100,- Luxembourg time on the
F USD 100,- N/A 34 Business Day
Retail preceding the Valuation
Investors Day
Where:
fValuatonDay 6 i s each Business Day of each week or such ot

Directors may determine from time to time.

Subscriptions applications must be received before 3 p.m. Luxembourg time on a Subscription Day. If an
application is received after 3 p.m., it may be processed on the next relevant Valuation Day.

Shares are issued at the relevant Net Asset Value per Share on the Valuation Day. The settlement in cleared
funds should be received within a period of three (3) Business Days after the Valuation Day.The Board of
Directors, in its discretion, can modify the Minimum Initial Subscription Amount and/or Minimum Subsequent
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Subscription Amount at any time for any Share Class. The Fund may issue further Share Classes that may
be denominated in different currencies.

The Fund may accept payment for subscriptions in the Fund in the form of securities and other assets as
stipul at ed i n SBubgcrptioh, Transfer end Rdtlemption of Shareso .

Subscription Fee

Class A, B, C, D, E, F Shares

A Share Creati on 5%hwdlapplyg représéntecly)a manthly charge, equal to 0.083% per
month of every subscription amount received, which will be borne by the Fund in the form of a Share
Creation Charge and amortised back to the Fund on a daily basis over a period of sixty (60) months from the
date of each subscription. The Share Creation Charge shall apply to all initial subscriptions and any
subsequent subscriptions. The full amount of the Share Creation Charge may be paid to officially appointed
parties involved in the offering of Shares, at the time of the subscription. Upon redemption of shares the
Share Creation Charge will extinct and the write off of the remaining accrual will have to be paid computed
on a pro rata temporis.

Redemptions of Shares

Shares may generally be redeemed on each Redemption Day at a price per share based on the Net Asset
Value per Share calculated on the relevant Valuation Day.

Class A Shares and Class B Shares

Minimum Redemption Day and Cut -Off Time Payment Day

Redemption

Amount

EUR 1,000.-
before 3 p.m. Luxembourg time at least 2 | Within 4 Business Days

GBP 1,000.- Business Days preceding the relevant | following the relevant
Valuation Day Valuation Day

USD 1,000.-

Redemption applications must be received by fax before 3 p.m. Luxembourg time on a Redemption Day (as
defined above). If an application is received after 3 p.m., it may be processed on the next relevant Valuation
Day.

When there is insufficient liquidity in the relevant Share Class due to exceptional circumstances, the Board of
Directors reserves the right to postpone the payment of redemption orders of that Class of Shares until the
sale of corresponding assets has been made without delay.

The Fund may acc e p t redemptions in speci e Salscriptidn, Tpandfea@and d i n
Redemption of Shareso .

In the event of a compulsory redemption, the redemption price will be determined as of the close of business
on the redemption date (which may be any Valuation Day) specified by the Board of Directors in its notice to
the Shareholder. A shareholder whose Shares are compulsorily redeemed will have no Shareholder rights
after the close of business on the date on which the notice of compulsory redemption was issued.
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Redemption Fee
No redemption fee will apply.
Charges and Expenses

See Par t CHargas and Expenseso .

Depositary Bankthigwiording applies until 13" of April 2018 (before close of business) )

The Fund shall pay to the Depositary Bank a Depositary Fee up to a maximum annual rate of 0.004% (VAT
excluded) charged based on the Fundds AuBJR3IVIO(MAT a mi
excluded). Furthermore, the Fund will also be paying additional fees to the Depositary Bank, e.g. banking
settlement fees and custody fees, as described in details in the agreement between the Fund and the
Depositary Bank.

Administrative, Registrar and Transfer (higaotding@pplies until 13" of April 2018 (before
close of business) )

The Fund shall pay to the Administrative, Registrar and Transfer Agent fees up to a maximum annual rate of
0.09%.

Depositary Bafd@ministrative, Registrar arfdrTAaesiieghis wording applies as from 13t
of April 2018 (close of business) )

The Fund will pay to the Depositary Bank, the Administrator, the Registrar and Transfer Agent annual fees
which will vary up-to a maximum of 0,5 % of the net asset value at the Fund level subject to a minimum fee
per sub-fund of EUR 26.700 for Depositary Bank and Administrator activities and a minimum fee of EUR
24,000 for Registrar and Transfer Agent activities at the Fund level. These fees are payable on a monthly
basis and do not include any transaction related fees, and costs of sub-custodians or similar agents. The
Depositary Bank, the Administrator, the Registrar and Transfer Agent are also entitled to be reimbursed of
reasonable disbursements and out of pocket expenses which are not included in the above mentioned fees.
The amount paid by the Fund to the Depositary Bank, the Administrator, the Registrar and Transfer Agent
will be mentioned in the annual report of the Fund.

InvestmeAtvisoryee

The Investment Advisor will be exclusively remunerated by the Management Company out of the
Perf ormance Fee | evied at t Hrem tReuMadagesnent Gompahy 9G¥mnad thewi | |
Performance Fee paid by the Fund to the Management Company. If any fees are paid to the Investment
Advisor out of the net assets of the Fund, such fees shall be deducted from the fees payable to the
Management Company, and may not, in aggregate, exceed the maximum Management Company Fee and
Performance Fee set out above.

Benchmark

MSCI Europe Index
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Global Risk Exposure and Risk Management

Commitment approach will be used to compute the global risk exposure.

The Management Company, on behalf of the Fund, will employ a risk management process which enables it
to monitor and measure at any time the risk of the positions and their contribution to the overall risk profile of
the Fund.

The Management Company will calculate the global exposure of the Fund on a daily basis. This global
exposure will be calculated using the Commitment Approach.

The Commitment Approach is defined as the sum of the absolute value of the individual commitments of
financial derivatives instruments, after taking into account possible effects of netting and hedging techniques.

The Fund intends to use financial derivative instruments for hedging Classes of Shares only. If, in case of
corporate actions as rights/warrant issues, the Fund holds derivative instruments or securities with
embedded derivative instruments, the Commitment Approach would then be used to compute the global
exposure. The holding of such securities would be exceptional and temporary as the fund would sell these
positions.

Leverage

The Fund does not intend to use leverage techniques by investing in financial derivative instruments.

Securities financing transactions

The Fund will not enter into security lending transaction or (reverse) repurchase agreement and will not
invest in Tot al Return Swap (ATRS0) or Contracts for
to the CSSF Circular 14/592 and not subject to the Regulations (EU) 2015/2365 on transparency of
securities financing transactions and of reuse.

Reference Currency of the Fund
Euro (EUR)
InvestmeAdvisaof the Fund

deVere Group

1701 Habtoor Business Towers
Dubai Marina

Dubai
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ENHANCED EMERGING MARKETS FUND

Introduction

The Sub-Fund Enhanced Emerging Markets Fund, will be launched in Q2 2018 or any other date as may be
determined by the Board of Directors at a later stage.

Any reference to fAFundo in this AnnekENHANCED EMERGINGO i L
MARKETS FUNDO

Investment Objective

The Funddés objective i dermtcapitalsgairskby mvastirggiirs eqeity seculitiesnof
emerging markets (including but not limited to Brazil, India and China) large cap companies. The main
aspect of the Investment Objective is to select the 10 largest capitalizations of the 10 Emerging Markets
most representative indices.

The 10 Emerging Markets indices selected are:

1. SSE Composite i China - The Shanghai SE Composite is a major stock market index which tracks
the performance of all A-shares and B-shares listed on the Shanghai Stock Exchange, in China. It is
a capitalization-weighted index.

2. KOSPIi Korea - The Korea Stock Exchange Composite KOSPI is a major stock market index which
tracks the performance of all common shares listed on the Korean Stock Exchange. It is a
capitalization-weighted index.

3. TAIEX i Taiwan -The Taiwan Stock Exchange TAIEX Index is a major stock market index which
tracks the performance of all listed common shares traded on the Taiwan Stock Exchange. It is a
capitalization-weighted index.

4. FTSE/JSE - South Africa - South Africa's FTSE/JSE Africa All Shares Index is a market capitalisation
weighted index. Companies included in this index make up the top 99% of the market capitalisation
of all listed companies on the Johannesburg Stock Exchange.

5. Sensex30 i India -The SENSEX (BSE30) is a major stock market index which tracks the
performance of 30 major companies listed on the Bombay Stock Exchange. The companies are
chosen based on the liquidity, trading volume and industry representation.

6. BOVESPA- Brazil - The IBOVESPA is a major stock market index which tracks the performance of
around 50 most liquid stocks traded on the Sao Paulo Stock Exchange in Brazil. It is a gross total
return weighted index.

7. Russia MICEX i Russia- The MICEX is a major stock market index which tracks the performance of
30 largest and most liquid Russian companies from 10 main economy sectors, listed on The Moscow
Stock Exchange. It is a capitalization-weighted composite index.

8. Mexican IPC 1 Mexico- The Mexican IPC index (Indice de Precios y Cotizaciones) is a major stock
market index which tracks the performance of leading companies listed on the Mexican Stock
Exchange. It is made up of a selection of shares that are representative of all the shares listed on the
exchange from various sectors across the economy.

9. JKSE 1 Indonesia - The Jakarta Stock Price Index is a major stock market index which tracks the
performance of all companies listed on the Indonesia Stock Exchange. It is a modified capitalization-
weighted index.

10. FTSE KLCI T Malaysia- The FTSE Bursa Malaysia KLCI Index (Kuala Lumpur Composite) is a major
stock market index which tracks the performance of 30 largest companies by full market
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capitalization listed on the Main Board of the Bursa Malaysia. It is a free-float (minimum of 15%),
capitalization-weighted stock market index.

The Fund is suitable for investors who:

1. seek capital growth; and
2. understand the risks of investing in Emerging Markets equities.

Investment Policy

At least 80% of the Net Asset Value of the Fund will be invested in equity securities of a concentrated range
of Emerging Markets companies as described in the Investment Objective. The companies will mainly be in
the top 10 by size of the Emerging Markets indices, as defined above, at the time of purchase. The Fund has
no bias to any particular industry.

The Management Company will not allocate assets evenly across all markets and the portfolio allocation will
depend on the prevailing conditions in each market and the potential opportunities arising from them. The
Management Company will, however, allocate assets equally across the 10 equities of the chosen markets
and will rebalance this position not less than two (2) times per year. It is the intention of the Management
Company to consider both macroeconomic and thematic views, upon recommendations of the Investment
Advisor, to determine market positioning when pertinent opportunities are found.

Additionally, the Management Company will adjust the portfolio allocation depending on other parameters
such as net inflow, respectively net outflow or changes in the market capitalizations of the already selected
companies.

It is foreseeable that the Management Company will invest a non-substantial amount into other Undertaking

for Coll ective I nvest mentUcCITson) Turnadnesrf etrhaeb | EC Bf2li8ridyd tt ii e
2009 offering a wider geographical diversification, for instance to gain exposure to other markets, if an
opportunity arises and for a limited period of time, for a maximum of 12 months from the day of investment.

Lastly, the Fund may be exposed to Chinese equities by investing in Par t i ci pat B-NotesoNot es
Amer i can De pos ADRa pryGlolbakDemositary Receipt ( BDRO and in Chinese companies that

are listed on the Hong Kong Stock Exchange, via the Shanghai-Hong Kong Stock Connect.

Cash and cash equivalents may be held on an ancillary basis.

The Fund intends to use financial derivative instruments for hedging Classes of Shares only.

Risk Profile

- The investment value of Shareholders may fall as well as rise and Shareholders may get back less
than they originally invested.

- The value of equity securities may go down as well as up in response to the performance of
individual companies and general market conditions.

The Fund may invest in UCITS and/or other eligible UCls investing in securities issued by selected
companies or issuers. Operating expenses, including investment advisory and administration fees, of such
targeted investment funds will reduce the return and investment value on such investments. All risks linked to
assets of the targeted investment funds may decrease the investment values of Shareholders.
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The main risks incurred by the Fund are:

il

|l

Equity risk - The value of all funds that invest in equity and equity-related securities fluctuate daily.

Prices of equities can be influenced and affected by many micro and macro factors such as economic,

political, market, and issuer-specific changes. Such changes may adversely affect the value of the

equities which can go up and down, regardless of company-specific performance. Additionally, different
industries, financial markets, and securities can react differently to these changes. Such fluctuations of

the Fundbs Net Asset Value ar e o-etmeas wed Xleciskithbtarte®rdnoren t h
companies in a Funddéds portfolio wildl fall, or f a
performance in any given period and Fund investing in equities could incur significant losses.

Currency risk - Currency risk is linked to the exposure of the Fund, via its investments and through its
transactions in forward financial instruments, to a currency other than the reference Currency of the
Fund valuation currency. For Shares denominated in a currency other than the USD and that are
hedged, the currency risk linked to fluctuations in the USD versus the valuation currency is hedged.

Emerging markets - The Fund may be exposed to emerging markets. Specific risks in connection with
emerging markets shall be considered:

- Investments in emerging market securities involve a greater degree of risk than those in securities
of issuers based in more developed countries. Among other things, emerging market securities
investments may carry the risks of less publicly available information, more volatile and less liquid
markets, less strict securities market regulation, less favourable tax provisions and limitations on
the removal of funds or other assets of the Fund or its target funds. Other risks include a greater
likelihood of severe inflation, unstable currency, adverse changes in government regulation,
political and social instability or diplomatic developments (including war), and nationalisation,
expropriation or confiscatory taxation than investments in securities of issuers based in developed
countries. In addition, the Fund's (indirect) investment opportunities in certain emerging markets
may be restricted by legal limits on foreign investment in local securities.

- Emerging markets generally are not as efficient as the developed ones. Volume and liquidity levels
in emerging markets are lower than in developed countries. When seeking to sell emerging market
securities, especially in adverse market conditions, little or no market may exist for the securities. In
addition, issuers based in emerging markets are not generally subject to uniform accounting and
financial reporting standards, practices and requirements comparable to those applicable to issuers
based in developed countries, thereby potentially increasing the risk of fraud or other deceptive
practices. Furthermore, the quality and reliability of official data published by the government or
securities exchanges in emerging markets may not accurately reflect the actual circumstances
being reported.

- The fact that the evidence of ownership of the F
held outside of a developed country may subject them to additional risks, which include possible
adverse political and economic developments, and the attendant risk of seizure or nationalisation of
foreign deposits. In addition, it may subject them to the possible adoption of governmental
restrictions which might adversely affect payments on securities or restrict payments to investors
located outside the country of the issuers, whether from currency blockage or otherwise.
Furthermore, some securities may be subject to brokerage or stock transfer taxes levied by
governments, which would have the effect of increasing the cost of investment and which may
reduce the realised gain or increase the loss on such securities at the time of sale. The issuers of
some of these securities, such as banks and other financial institutions, may be subject to less
stringent regulations than would be the case for issuers in developed countries and therefore
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potentially carry greater risk. In addition, settlement of trades in some emerging markets is much
slower and subject to a greater risk of failure than in markets in developed countries. Custodial
expenses for a portfolio of emerging markets securities generally are higher than for a portfolio of
securities of issuers based in developed countries. Further, custodians might not be not able to
offer the level of service and safe-keeping, settlement and administration of securities that is
customary in more developed markets and there is a risk that the Fund will not be recognised as
the owner of securities held on its behalf by a sub-custodian. In addition, dividend and interest
payments from, and capital gains in respect of, certain securities may be subject to taxes that may
or may not be reclaimable.

1 China market via Shanghai-Hong Kong Stock Connect - The Fund may be exposed to China market via
Stock Connect. Therefore, the risks listed below shall be considered:

- Risk linked with dealing in securities in China via Stock Connect -To t he extent t hat
investments in China are dealt via Stock Connect, such dealing may be subject to additional risk
factors. In particular, Shareholders should note that Stock Connect is a new trading program. The
relevant regulations are untested and subject to change. Stock Connect is subject to quota

' imitations which may restrict the dtimelydbass Thibi | it
may i mpact the Funddés ability to i mplement its i
Stock Connect includes all constituent stocksof t he Shanghai St 0d80 Index c han

and the SSE 380 Index and all SSE-listed China A Shares. Shareholders should note further that

under the relevant regulations a security may be recalled from the scope of Stock Connect. This

may adversely affect the Fundds abil it WManagemente et i
Company wishes to purchase a security, which is recalled from the scope of Stock Connect.

- Beneficial owner of the SSE Shares - Stock Connect comprises the Northbound link, through which
Hong Kong and overseas investors like the Fund may purchase and hold China A Shares listed on
the SSE (ASSE Shareso), and the Southbound 1 ink,
purchase and hold shares listed onthe St oc k Exc hange SEHKoOHTheRundKradesg ( f
SSE Shares through its broker affiliated to the Fund sub-custodian who is SEHK exchange
participants. These SSE Shares will be held following settlement by brokers or custodians as
clearing participants in accounts in the Hong Kong Central Clearing and Settlement System
(ACCASSO) maintained by the Hong Kong Securities
as central securities depositary in Hong Kong and nominee holder. HKSCC in turn holds SSE
Shares of all its participants throughafisi ngl e nominee omnibus secur.i
registered with China Clear, the central securities depositary in Mainland China. Because HKSCC
is only a nominee holder and not the beneficial owner of SSE Shares, in the unlikely event that
HKSCC becomes subject to winding up proceedings in Hong Kong, investors should note that SSE
Shares will not be regarded as part of the general assets of HKSCC available for distribution to
creditors even under Mainland China law. However, HKSCC will not be obliged to take any legal
action or enter into court proceedings to enforce any rights on behalf of investors in SSE Shares in
Mainland China. Foreign Investors like the concerned Funds of the Fund investing through the
Stock Connect holding the SSE Shares through HKSCC are the beneficial owners of the assets
and are therefore eligible to exercise their rights through the nominee only.

- Not protected by Investor Compensation Fund - Investors should note that any Northbound or
Southbound trading under Stock Connect will n o't be covered by Hong
compensation fund nor the China securities investor protection fund and thus investors will not
benefit from compensation un d e r such schemes. Hong Konupdis i nv
established to pay compensation to investors of any nationality who suffer pecuniary losses as a
result of default of a licensed intermediary or authorised financial institution in relation to exchange-
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traded products in Hong Kong. Examples of default are insolvency, in bankruptcy or winding up,
breach of trust, defalcation, fraud, or misfeasance.

- Quotas used up - When the respective aggregate quota balance for Northbound (and Southbound)
trading is less than the daily quota, the corresponding buy orders will be suspended on the next
trading day (sell orders will still be accepted) until the aggregate quota balance returns to the daily
quota level. Once the daily quota is used up, acceptance of the corresponding buy orders will also
be immediately suspended and no further buy orders will be accepted for the remainder of the day.
Buy orders which have been accepted will not be affected by the using up of the daily quota, while
sell orders will be continued to be accepted. Depending on the aggregate quota balance situation,
buying services will be resumed on the following trading day.

- Difference in trading day and trading hours - Due to differences in public holiday between Hong
Kong and Mainland China or other reasons such as bad weather conditions, there may be a
difference in trading days and trading hours in the two markets SSE and SEHK. Stock Connect will
only operate on days when both markets are open for trading and when banks in both markets are
open on the corresponding settlement days. So it is possible that there are occasions when it is a
normal trading day for the Mainland China market but it is not possible to carry out any China A
Shares trading in Hong Kong. The Management Company should take note of the days and the
hours during which Stock Connect is open for business and decide according to its own risk
tolerance capability whether or not to take on the risk of price fluctuations in China A Shares during
the time when Stock Connect is not trading.

- The recalling of eligible stocks and trading restrictions - A stock may be recalled from the scope of
eligible stocks for trading via Stock Connect for various reasons, and in such event the stock can
only be sold but is restricted from being bought. This may affect the investment portfolio or
strategies of the Management Company. The Management Company should therefore pay close
attention to the list of eligible stocks as provided and renewed from time to time by SSE and SEHK.

- Under Stock Connect, the Management Company will only be allowed to sell China A Shares but
restricted from further buying if: (i) the China A Share subsequently ceases to be a constituent
stock of the relevant indices; (ii) the China A ¢
corresponding H share of the China A Share subsequently ceases to be traded on SEHK. The
Management Company should also note that price fluctuation limits would be applicable to China A
Shares.

- Trading costs - In addition to paying trading fees and stamp duties in connection with China A
Shares trading, the Fund carrying out Northbound trading via Stock Connect should also take note
of any new portfolio fees, dividend tax and tax concerned with income arising from stock transfers
which would be determined by the relevant authorities.

- Local market rules, foreign shareholding restrictions and disclosure obligations - Under Stock
Connect, China A Shares listed companies and trading of China A Shares are subject to market
rules and disclosure requirements of the China A Shares market. Any changes in laws, regulations
and policies of the China A Shares market or rules in relation to Stock Connect may affect share
prices. The Management Company should also take note of the foreign shareholding restrictions
and disclosure obligations applicable to China A Shares. The Management Company will be
subject to restrictions on trading (including restriction on retention of proceeds) in China A Shares
as a result of its interest in the China A Shares. The Management Company is solely responsible
for compliance with all notifications, reports and relevant requirements in connection with its
interests in China A Shares. Under the current Mainland China rules, once an investor holds up to
5% of the shares of a company listed on the SSE, the investor is required to disclose his interest
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within three working days and during which he cannot trade the shares of that company. The
investor is also required to disclose any change in his shareholding and comply with related trading
restrictions in accordance with the Mainland China rules. According to existing Mainland China
practices, the Fund as beneficial owners of China A Shares traded via Stock Connect cannot
appoint proxies to attend shareholdersé meetings

- Currency risks - Northbound investments by the Fund in the SSE securities will be traded and
settled in Renmibi ( i R M Bfahg Fund holds a class of shares denominated in a local currency
other than RMB, the Fund will be exposed to currency risk if the Fund invests in a RMB product
due to the need for the conversion of the local currency into RMB. During the conversion, the Fund
will also incur currency conversion costs. Even if the price of the RMB asset remains the same
when the Fund purchases it and when the Fund redeems / sells it, the Fund will still incur a loss
when it converts the redemption / sale proceeds into local currency if RMB has depreciated. The
above may not cover all risks related to Stock Connect and any above mentioned laws, rules and
regulations are subject to change.

- Risk of ChinaClear default - ChinaClear has established a risk management framework and
measures that are approved and supervised by the China Securities Regulatory Commission
( @SRCo0.) Pursuant to the General Rules of CCASS, if China Clear (as the host central
counterparty) defaults, HKSCC will, in good faith, seek recovery of the outstanding Sock Connect
securities and monies from ChinaClear through available legal channels and through ChinaClear's
liquidation process, if applicable. HKSCC will in turn distribute the Sock Connect securities and/or
monies recovered to clearing participants on a pro-rata basis as prescribed by the relevant Stock
Connect authorities. Although the likelihood of a default by ChinaClear is considered to be remote,
the Fund should be aware of this arrangement and of this potential exposure before engaging in
Northbound Trading.

- Risk of HKSCC default - A failure or delay by the HKSCC in the performance of its obligations may
result in a failure of settlement, or the loss, of Sock Connect securities and/or monies in connection
with them and the Fund and its investors may suffer losses as a result. Neither the Fund nor the
Management Company shall be responsible or liable for any such losses.

- Ownership of Stock Connect securities - Stock Connect securities are uncertificated and are held
by HKSCC for its account holders. Physical deposit and withdrawal of Stock Connect securities are
not available under the Northbound Trading for the Fund. The Fundbés title or i
entitlements to Stock Connect securities (whether legal, equitable or otherwise) will be subject to
applicable requirements, including laws relating to any disclosure of interest requirement or foreign
shareholding restriction. It is uncertain whether the Chinese courts would recognise the ownership
interest of the investors to allow them standing to take legal action against the Chinese entities in
case disputes arise. This is a complex area of law and the Client should seek independent
professional advice.

I China A Shares risk

- Risk of volatility - The existence of a liquid trading market for China A Shares may depend on
whether there is supply of, and demand for, China A Shares. The price at which securities may be
purchased or sold by the Fund and the Net Asset Value of the Fund may be adversely affected if
trading markets for China A Shares are limited or absent. The China A Share market may be more
volatile and unstable (for example, due to the risk of suspension of a particular stock or government
intervention). Market volatility and settlement difficulties in the China A Share markets may also
result in significant fluctuations in the prices of the securities traded on such markets and thereby
may affect the value of the Fund.
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- Risk of trading limitations - Securities exchanges in China typically have the right to suspend or
limit trading in any security traded on the relevant exchange. In particular, trading band limits are
imposed by the stock exchanges on China A Shares, where trading in any China A Share security
on the relevant stock exchange may be suspended if the trading price of the security has increased
or decreased to the extent beyond the trading band limit. A suspension will render it impossible for
the Management Company to liquidate positions and could thereby expose the Fund to significant
losses. Further, when the suspension is subsequently lifted, it may not be possible for the
Management Company to liquidate positions at a favourable price, which could thereby expose the
Fund to significant losses. China A Shares may only be bought from, or sold to, the Fund from time
to time where the relevant China A Shares may be sold or purchased on the SSE or the Shenzhen
Stock Exchange ( i S Z Sds @ppropriate. Given that the China A Share market is considered
volatile and unstable (with the risk of suspension of a particular stock or government intervention),
the subscription and redemption of Shares may also be disrupted.

 Investments in Russia: The Fund may invest in or is exposed to investment in Russia. Specific risks in
connection with Russia shall be considered:

- The United States, European Union and other countries have imposed sanctions on Russia. The
scope and level of the sanctions may increase and there is a risk that this may adversely affect the
Russian economy and result in a decline in the value and liquidity of Russian securities, a
devaluation of the Russian currency and/or a dow
could also lead to Russia taking counter-measures more broadly against Western and other
countries. Depending on the form of action which may be taken by Russia and other countries, it
could become more difficult for the Funds with exposure to Russia to continue investing in Russia
and/or to liquidate Russian investments and expatriate funds out of Russia. Measures taken by the
Russian government could include freezing or seizure of Russian assets of European residents
which would reduce the value and liquidity of any Russian assets held by the Fund. If any of these
events were to occur, the Board of Directors may, at their discretion, take such action as they
consider to be in the interests of investors in Fund which have investment exposure to Russia,
including (if necessary) suspending trading in the Fund.

- The laws relating to securities investments and regulations have been created on an ad-hoc basis
and do not tend to keep pace with market developments leading to ambiguities in interpretation and
inconsistent and arbitrary application. Monitoring and enforcement of applicable regulations is
rudimentary.

- Rules regulating corporate governance either do not exist or are underdeveloped and offer little
protection to minority shareholders.

These factors may increase the volatility of any such Fund (depending on its degree of investment in
Russia) and hence the risk of loss to the value of your investment.

9 Liguidity Risk 1 Liquidity risk is the risk that an investor will be unable to sell securities due to a lack of
demand from potential buyers, sell them at a substantial loss and/or incur substantial transaction costs in
the sale process. Broker/dealers, although not obligated to do so, may provide secondary markets.

9 Derivatives risk i Participation in warrants, futures, options and forward contracts involves potential
investment returns which the Fund would not receive, and risks of a type, level or nature to which the
Fund would not be subject, in the absence of using these instruments. If the direction of movement of
the securities or money markets is for or against the prediction of the Management Company of the
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Fund, the Fund may be placed in a position which is better or worse than that in which it would have
been if these instruments had not been used.

1  Eutures i Owing to the low margin deposits normally required in index and stock futures contracts, a
high degree of leverage is typical of a futures trading account. As a result, a small price movement in
index and stock futures contract may result in relatively large losses or profits to the Fund. The positions
in such transactions may not be capable of being closed out in certain circumstances.

1  Forward contracts i The Fund may be exposed to forward contracts which are not traded on exchanges
and are generally not regulated. There are no limitations on a daily price movement of forward
contracts. Banks and other dealers with whom accounts are maintained may require to deposit margin
with respect to such trading, although margin requirements are often minimal or non-existent. The
Fundbés counterparties are not required to continue
periods during which certain counterparties have refused to continue to quote prices for forward
contracts or have quoted prices with an unusually wide spread (the price at which the counterparty is
prepared to buy and that at which it is prepared to sell). Arrangements to trade forward contracts may
be made with only one or a few counterparties, and liquidity problems therefore might be greater than if
such arrangements were made with numerous counterparties. The imposition of credit controls by
governmental authorities might limit such forward trading to the possible detriment of the Fund.

I  Specific risks associated with investments in China - The Fund may be exposed to Chinese investment
through ADR or GDR or through investment on the Hong Kong Stock Exchange.

Political and social risk:

Investments in this geographic region are subject to restrictive local regulations that are liable to be

modified unilaterally. This risk may result from local government action (failure to comply with
contractual obligations, expropriation decision, change in macroeconomic policy, modification of
allocated quotas), or from other geopolitical factors (socia | instability, terrori s
Investors should note that any change in Chinese policies may impact on the markets and consequently

on the performance of the Fund.

Economic risk:

The Chinese government plays a dominating role in the economy, growth rate and foreign exchange
controls (see paragraph on this risk). The legal and regulatory framework for the financial markets and
companies in China is less developed than that of European standards. Investors must be aware of the
risks associated with this market before investing in a sub-fund exposed to this risk.

Risks associated with investment via P-Notes or equivalent:

investment in P-Notes gives entitlement to a cash payment calculated on the basis of an underlying

share to which the instrument is linked. It is not a direct investment in the securities. P-Notes do not give
entitlement to rights inherent in shares; they mer
aspects.

P-Notes are subject to the terms and conditions imposed by their issuers. This may result in delays the
implementation of the Fundbés i nvest ment strategy owing to restr
underlying equity securities. Investments in P-Notes may be illiquid as there is no active P-Notes

market. To meet redemption requests, the Fund must consult the counterparty that issued the P-Notes

so that it can set a redemption price. This price,
liquidity conditions and the size of the transaction.
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By seeking exposure to certain listed equity securities via P-Notes, the sub-fund concerned bears the
credit and default risk of the P-Note issuer as well as equity risk. In fact, there is a risk that the issuer
will not be able to unwind the transaction owing to a credit or liquidity problem, thereby causing a loss
for the Fund. Owing to the relatively high cost of investing in P-Notes, the investment may result in a
dilution of the performance of the Fund compared with a fund investing directly in similar assets.

Onshore and offshore Renminbi, differences and associated risks:

Although both the onshore Renminbi (CNY) and the offshore Renminbi (CNH) are the same currency,
they are traded on different and separate markets. CNY and CNH are traded at different rates and
cannot move in the same direction. Although an increasing amount of Renminbi is held abroad (outside
China), CNH cannot be freely handed over on the local market and is subject to certain restrictions, and

vice versa. Investors should notethataFundds subscriptions authanderdne mpt |

the Reference Currency of the Classes of Shares concerned and will be converted into CNH so that
they can be invested in local securities. Investors shall be charged the exchange fees related to this
conversion and shall bear the risk of a potential difference between the CNY and CNH rates. The price,
liquidity and trading of the Classes of Shares of the Fund may also be affected by the exchange rate
and the liquidity of the Renminbi on international markets.

Further information about PrindipalRiskbcan be found in

Share Class Characteristics

Classes of . . . Management Company | Performance Fee
Shares Pricing Currency Dividend Policy Fee* Rate
A
C usD o .
0,

E Euro Hedged** icrllig:fr]aélsatlon of Up to 0.50% 15 /Ove\‘/bact);/f'\;:‘kalgh
Institutional | GBP Hedged**
Investors
B USD Capitalisation of
D Euro Hedged** income Up to 0.75% 15% above the High
F WaterMark

**
Retail GBP hedged
Investors

* Depending on the assets under management and subject to a yearly minimum fixed fee of EUR 41,500
(VAT excluded and all fixed fee being converted into Euro). Depending on the Pricing Currency, the above
Management Company Fees may be subject to exchange rate fluctuations.

** This Share Class is Hedged Share Class.

Management Company Fee

The Management Company will receive a Management Company Fee paid by the Fund. On each Valuation
Day (as this term is defined below), the Management Company Fee is equal to the Net Asset Value (before
deduction of the Management Company Fee) on such Valuation Day, multiplied by the Management
Company Fee and multiplied by the number of calendar days between such Valuation Day and the
immediately preceding Valuation Day, divided by 365 (or 366, if applicable).

The Fund shall also pay to the Management Company fixed fees inherent to domiciliation, KIID and risk
management services, which are included in the above maximum Management Company Fee. Lastly, the
Fund will also pay to Management Company a Distribution Fee, which may depend on the distribution

Sec
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arrangement and the number of Distributors in place, as well as transaction fees, which may depend on
number of transactions, as determined from time to time between the Fund and the Management Company.

The Management Company Fee is normally payable by the Fund on a monthly basis within fifteen (15)
Business Days following the last Valuation Day of the preceding month.

The maximum level of management fees that may be charged by the underlying regulated investment funds
in which the Fund may invests is of 2%, which are additional fees to the Management Company Fee.

Performance Fee

The Fund will pay to the Management Company a Performance Fee, which will be accrued daily and paid
yearly in the respective currency of each Class of Shares. The Fund shall take a Performance Fee of 15% of
the yearly return of the Class of Shares in their respective currencies and calculated in the following
prescribed manner:

a. If, at the end of the reference period, the return of the Class of Shares is greater than the the High
Watermark then the Management Company shall be entitled to a performance fee of 15% of the
performance above the High Watermark.

b. If, at the end of the reference period, the Class of Shares is below its High Watermark then the Class of
Shares shall not charge a performance fee until such time as the Class of Shares has reached its High
Watermark.

c. In no event shall the Management Company have to return any Performance Fees previously charged
and paid with respect to the Class of Shares.

The AHigh Watermarko is defined as the highepriceafd (i)
(i) the highest Net Asset Value per Share of the relevant Class at the end of the previous reference period in
respect of which a Performance Fee was computed and charged.

The reference period starts on the first day of each calendar year and ends on the last day of the same
calendar year. Exceptionally, the first reference period on each Class starts on the launch date of that Class
and ends on the last day of the same calendar year.

The above Performance Fee is not subject to any hurdle rate.

The Performance Fee in respect of each reference period will be calculated by reference to the Net Asset
Value before deduction for any accrued Performance Fee.

The Performance Fee is normally payable to the Management Company in arrears at the end of each
reference period. However, in the case of Shares redeemed during a reference period, the Performance Fee
in respect of those Shares will be calculated as if the date of redemption of such Shares were the end of the
reference period and will become payable immediately.

If the Management Company Agreement is terminated before the end of a reference period, the
Performance Fee in respect of the reference period will be calculated and paid as though the date of
termination were the end of the relevant reference period.

Transfers of Shares will be treated as redemption and subscription for Performance Fee calculation
purposes. Such treatment will result in the calculation of the Performance as if the date of option of such
Shares were the end of the reference period and will become payable immediately.

Distributor Fee
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The Management Company acting as Distributor will receive a Distributor Fee paid by the Fund which is the
Share Creation Charge below-indicated.

The Distributor Fee is normally payable by the Fund on a monthly basis within fifteen (15) Business Days
following the Valuation Day.

There is no additional charge for distribution to be paid by the Fund to the Distributor.
Initial Issue of Shares

Shares are available during an initial offering period starting on the 31th of August 2017 and closing on the

271 of September 2017 or any other dates as may be determined by the Board of Directors at a later stage
(the Alnitial Offering Periodod), at an initial price
Classes of Shares A & B: USDL1.-

Classes of Shares C & D: EUR 1.-

Classes of Shares E & F: GBP 1.-

Panmn cfeloni t i al | ssue

in each case,

Payment of the Initial Issue Price has to be received on the 5% of October 2017 at the latest or any other date
as may be determined by the Board of Directors at a later stage.

Subscriptions of Shares

Classes of | Minimum initial Minimum subsequent Subscription Day and
Shares subscription amount subscription amount Cut-Off Time
A USD 100,000.- USD 10,000.- before 3_p.m.
C EUR 100,000.- Luxembourg time on the
EUR 10,000.- .
E GBP 100,000.- GBP 10.000.- 3 Business Day
Institutional T preceding the Valuation
Investors Day
B USD 100,- before 3 p.m.
D EUR 100,- Luxembourg time on the
F GBP 100,- N/A 3 Business Day
Retail preceding the Valuation
Investors Day
Where:
fValuatonDay 0 i s each Busi ness D atheranfi/or additohal daysg tkat teerBoasdwofc h

Directors may determine from time to time.

Subscriptions applications must be received before 3 p.m. Luxembourg time on a Subscription Day. If an
application is received after 3 p.m., it may be processed on the next relevant Valuation Day.

Shares are issued at the relevant Net Asset Value per Share on the Valuation Day. The settlement in cleared
funds should be received within a period of three (3) Business Days after the Valuation Day. The Board of
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Directors, in its discretion, can modify the Minimum Initial Subscription Amount and/or Minimum Subsequent
Subscription Amount at any time for any Share Class. The Fund may issue further Share Classes that may
be denominated in different currencies.

The Fund may accept payment for subscriptions in the Fund in the form of securities and other assets as
stipul at ed iSubsdigtiont TrahsfeuandlRedemgtion of Shareso .

Subscription Fee

Class A, B, C, D, E, F Shares

A Share Creati on 5%hwdagplyg: représéedhy)a monthly charge, equal to 0.083% per
month of every subscription amount received, which will be borne by the Fund in the form of a Share
Creation Charge and amortised back to the Fund on a daily basis over a period of sixty (60) months from the
date of each subscription. The Share Creation Charge shall apply to all initial subscriptions and any
subsequent subscriptions. The full amount of the Share Creation Charge may be paid to officially appointed
parties involved in the offering of Shares, at the time of the subscription. Upon redemption of shares the
Share Creation Charge will extinct and the write off of the remaining accrual will have to be paid computed
on a pro rata temporis.

Redemptions of Shares

Shares may generally be redeemed on each Redemption Day at a price per share based on the Net Asset
Value per Share calculated on the relevant Valuation Day.

Class A Shares and Class B Shares

Minimum Redemption Day and Cut -Off Time Payment Day
Redemption
Amount
UsSD 1,000.-

before 3 p.m. Luxembourg time at least 2 | Within 4 Business Days
EUR 1,000.- ; . .

Business Days preceding the relevant | following the relevant
GBP 1,000.- Valuation Day Valuation Day

Redemption applications must be received by fax before 3 p.m. Luxembourg time on a Redemption Day (as
defined above). If an application is received after 3 p.m., it may be processed on the next relevant Valuation
Day.

When there is insufficient liquidity in the relevant Share Class due to exceptional circumstances, the Board of
Directors reserves the right to postpone the payment of redemption orders of that Class of Shares until the
sale of corresponding assets has been made without delay.

The Fund may acc e p t redemptions in speci e Salscriptidn, Tpandfea@and d i n
Redemption of Shareso .

In the event of a compulsory redemption, the redemption price will be determined as of the close of business
on the redemption date (which may be any Valuation Day) specified by the Board of Directors in its notice to
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the Shareholder. A Shareholder whose Shares are compulsorily redeemed will have no Shareholder rights
after the close of business on the date on which the notice of compulsory redemption was issued.

Redemption Fee

None

Charges and Expenses

See Par t CHargas and Expenseso .

Depositary Bankthigwiording applies until 13" of April 2018 (before close of business) )

The Fund shall pay to the Depositary Bank a Depositary Fee up to a maximum annual rate of 0.004% (VAT
excluded) charged based on the Fundds AuBJR3QUIO(MAT a mi
excluded). Furthermore, the Fund will also be paying additional fees to the Depositary Bank, e.g. banking
settlement fees and custody fees, as described in details in the agreement between the Fund and the
Depositary Bank.

Administrative, RegistichTaansfer Agen(tisiording applies until 13" of April 2018 (before
close of business) )

The Fund shall pay to the Administrative, Registrar and Transfer Agent fees up to a maximum annual rate of
0.09%.

Depositary Bafd@ministrative, RegetichiTrafes Agerfiedthis wording applies as from 13t
of April 2018 (close of business) )

The Fund will pay to the Depositary Bank, the Administrator, the Registrar and Transfer Agent annual fees
which will vary up-to a maximum of 0,5 % of the net asset value at the Fund level subject to a minimum fee
per sub-fund of EUR 26.700 for Depositary Bank and Administrator activities and a minimum fee of EUR
24,000 for Registrar and Transfer Agent activities at the Fund level. These fees are payable on a monthly
basis and do not include any transaction related fees, and costs of sub-custodians or similar agents. The
Depositary Bank, the Administrator, the Registrar and Transfer Agent are also entitled to be reimbursed of
reasonable disbursements and out of pocket expenses which are not included in the above mentioned fees.
The amount paid by the Fund to the Depositary Bank, the Administrator, the Registrar and Transfer Agent
will be mentioned in the annual report of the Fund.

InvestmeAtvisgi-ee

The Investment Advisor will be exclusively remunerated by the Management Company out of the
Perf ormance Fee | evi aml wik teceitefrem theuMaagesnent GCompaty 90% of the
Performance Fee paid by the Fund to the Management Company. If any fees are paid to the Investment
Advisor out of the net assets of the Fund, such fees shall be deducted from the fees payable to the
Management Company, and may not, in aggregate, exceed the maximum Management Company Fee and
Performance Fee set out above.

Benchmark
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MSCI EM

Global Risk Exposure and Risk Management

Commitment approach will be used to compute the global risk exposure.

The Management Company, on behalf of the Fund, will employ a risk management process which enables it
to monitor and measure at any time the risk of the positions and their contribution to the overall risk profile of
the Fund.

The Management Company will calculate the global exposure of the Fund on a daily basis. This global
exposure will be calculated using the Commitment Approach.

The Commitment Approach is defined as the sum of the absolute value of the individual commitments of
financial derivatives instruments, after taking into account possible effects of netting and hedging techniques.

The Fund intends to use financial derivative instruments for hedging Classes of Shares only. If, in case of
corporate actions as rights/warrant issues, the Fund holds derivative instruments or securities with
embedded derivative instruments, the Commitment Approach would then be used to compute the global
exposure. The holding of such securities would be exceptional and temporary as the fund would sell these
positions.

Leverage

The Fund does not intend to use leverage techniques by investing in financial derivative instruments.

Securities financing transactions

The Fund does not intend to enter into security lending transaction or (reverse) repurchase agreement and
will not invest in Total Return Swaps ("TRS") or Contracts for Difference ("CFD"). As a result, the Fund is not
subject to the CSSF Circular 14/592 and not subject to the Regulations (EU) 2015/2365 on transparency of
securities financing transactions and of reuse.

Reference Currency of the Fund
US Dollar (USD)
InvestmeAtvisaof the Fund

deVere Group

1701 Habtoor Business Towers
Dubai Marina

Dubai
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SILVER RAINBOW FUND

Introduction

TheSub-Fund Sil ver Rai nb o wSiWeuRaidbow Fuedr e)a,f tveas tlhaumiched i n

Any reference to fAFundo LFPRartnerd inestmem Funds i SHh\ER IRAINBOW t o A
FUNDO.

Investment Objective

The following wording applies until 20" of May 2018: The Fundds objective s to
term capital appreciation. The Investment Objective is to seek exposure to different markets, different
industries on an opportunistic approach by investing into carefully selected regulated mutual funds.

The Silver Rainbow Fund will offer investors the possibility to invest in a portfolio mainly composed of open

ended and regulated investment funds with a high level of risk diversification. Investors can then benefit from

a professional and seasoned suite of investment techniques.

The following wording applies as from 21t of May 2018: The Fundds objectivengis t ¢
term capital appreciation. The Investment Objective is to seek exposure to different markets, different
industries on an opportunistic approach by investing into carefully selected Ex c hange Tr aded Funhoc¢
and regulated mutual funds.

The Silver Rainbow Fund will offer investors the possibility to invest in a portfolio mainly composed of ETFs

and open ended and regulated investment funds with a high level of risk diversification. Investors can then

benefit from a professional and seasoned suite of investment techniques.

Whilst the diversification and risk mitigation will be optimum, market risks are going to remain. The Silver
Rainbow Fund may then not be able to meet its objective.

Investment Policy

The following wording applies until 20" of May 2018: The Silver Rainbow Fund may be fully invested in

open ended and regulated investment funds invested in equities, bonds, money market instruments, in cash

and if the appropriate market conditions are met the Silver Rainbow Fund may be exposed substantially to
regulated investment funds qualifying as Undertaking for Collective Investments in Transferable Securities

( WCITSO ) under the EC Direct i wihe?0s0r® to @reciousfMetdls3or ahyidawy 2 0 O
materials.

The following wording appli es as from 215t of May 2018: Silver Rainbow Fund may be fully invested in

UCITS ETFs having an international exposure as well as regulated open ended investment funds invested in

equities, bonds, money market instruments, in cash and if the appropriate market conditions are met Silver
Rainbow Fund may be exposed substantially to regulated investment funds qualifying as Undertaking for

Colleci ve I nvestments in TUCHB®) euradbdre tSleec UEC t Diese dthi ve 2
with exposure to Precious Metals or any raw materials.

The Fund may invest from time to time in UCITS that would have adopted investment strategy and policy of
Hedge Funds subject to the EC Directive 2009/65 of 13 July 2009; nevertheless, the total exposure in this
type of assets and its inherent risks may not exceed 10% of the total net asset of the fund. These investment
funds having adopted investment strategy and policy of Hedge Funds must be subject to a regulated body
member of the European Union or by the Swiss financial regulator.
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The weighting of each type of asset in the portfolio of Silver Rainbow Fund will depend on the prevailing
market opportunities and foreseen evolution of these targeted markets.

Cash and cash equivalents may be held on an ancillary basis. From time to time, depending on the
conditions of financial markets, Silver Rainbow Fund may be substantially disinvested.

Valuation Day

The Fund is going to be valued on each Friday. The F
foll owing banking day in the \auaianday®yc hy foft hleu XVearhbucau
bank holiday in the Grand Duchy of Luxembourg, then the net asset value per share is going to be computed

on the next banking day.

Risk Profile

- The investment value of Shareholders may fall as well as rise and Shareholders may get back less
than they originally invested.

- The value of equity securities may go down as well as up in response to the performance of
individual companies and general market conditions.

- The Silver Rai nbow Fund®6sUCM% ETFsband dpenlehdgd régulateel s t e d
investment funds investing in securities issued by selected companies. Operating expenses,
including investment advisory and administration fees, of such targeted investment funds will reduce
the return and investment value on such investments. All risks linked to assets of the targeted
investment funds may decrease the investment values of Shareholders.

- Further information about PrindipalRisksoc.an be found in S

Share Class Characteristics

Pricing Dividend Management Performance
Classes of Shares .
Currency Policy Company Fee * Fee
See below under
A EUR Capitalisation of | Up to 2.12% Performance Fee
income section

Institutional Investors

See below under

B
Up to 1.54% Performance Fee

EUR Capitalisation of ,
Retail Investors income section

* Depending on the assets under management and subject to a yearly minimum fixed fee of EUR 28,500
(VAT excluded and all fixed fee being converted into Euro). Depending on the Pricing Currency, the above
Management Company Fees may be subject to exchange rate fluctuations.

Management Company Fee

The Management Company will receive a Management Company Fee paid by the Fund. On each Valuation
Day (as this term is defined below), the Management Company Fee is equal to the Net Asset Value (before
deduction of the Management Company Fee) on such Valuation Day, multiplied by the Management
Company Fee and multiplied by the number of calendar days between such Valuation Day and the
immediately preceding Valuation Day, divided by 365 (or 366, if applicable).
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The Fund shall also pay to the Management Company fixed fees inherent to domiciliation, KIID and risk
management services, which are included in the above maximum Management Company Fee.

The Management Company Fee is normally payable by the Fund on a monthly basis within fifteen (15)
Business Days following the last Valuation Day of the preceding month.

The maximum level of management fees that may be charged by the underlying regulated investment funds
in which the Fund may invests is of 2%, which are additional fees to the Management Company Fees.

Performance Fee

The below wording applies until 20 ™ of May 2018

The Management Company will receive a Performance Fee paid by the Fund of 15% above the High
WaterMark.

The Performance Fee will be accrued weekly and paid annually to the Management Company within fifteen
(15) Business Days following the end of the previous Financial Year.

T h eHiglfiwaterMarkd i s defined as the higher of (i) the I niti
(i) the highest Net Asset Value per Share of the relevant Class at the end of the previous Financial Year in

respect of which a Performance Fee was computed and charged.

The below wording applies as from 21 st of May 2018 and until 30" of June 2018 to A Class of Shares
only :

The Management Company will receive a Performance Fee paid by the Fund of 20% above the High
WaterMark.

The Performance Fee will be accrued weekly and paid annually to the Management Company within fifteen
(15) Business Days following the end of the previous Financial Year.

T h eHigliWaterMarkd i s defined as the higher of (i) the I niti
(i) the highest Net Asset Value per Share of the relevant Class at the end of the previous Financial Year in

respect of which a Performance Fee was computed and charged.

The below wording applies to A Class of Shares as from 1%t of July 2018 and to B Class of Shares as
from 215t of May 2018:

The Fund will pay to the Management Company a Performance Fee, which will be accrued weekly and paid
annually in the respective currency of each Class of Shares. The Fund shall take a Performance Fee of 20%
of the return of the Class of Shares in their respective currencies and calculated in the following prescribed
manner:

a. If, at the end of the reference period, the return of the Class of Shares is greater than the High
Watermark then the Management Company shall be entitled to a performance fee of 20% of the
performance above the High Watermark.
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b. If, at the end of the reference period, the Class of Shares is below its High Watermark then the Class of
Shares shall not charge a performance fee until such time as the Class of Shares has reached its High
Watermark.

c. In no event shall the Management Company have to return any Performance Fees previously charged
and paid with respect to the Class of Shares.

The AHigh Watermarko is defined as the higher of (i)
(i) the highest Net Asset Value per Share of the relevant Class at the end of the previous reference period in
respect of which a Performance Fee was computed and charged.

The reference period starts on the first day of each calendar year and ends on the last day of the same
calendar year. Exceptionally, the first reference period on each Class starts on the launch date of that Class
and ends on the last day of that reference period.

The above Performance Fee is not subject to any hurdle rate.
The Performance Fee in respect of each reference period will be calculated by reference to the Net Asset

Value before deduction for any accrued Performance Fee.

The Performance Fee is normally payable to the Management Company in arrears at the end of each
reference period. However, in the case of Shares redeemed during a reference period, the Performance Fee
in respect of those Shares will be calculated as if the date of redemption of such Shares were the end of the
reference period and will become payable immediately.

If the Management Company Agreement is terminated before the end of a reference period, the
Performance Fee in respect of the reference period will be calculated and paid as though the date of
termination were the end of the relevant reference period.

Transfers of Shares will be treated as redemption and subscription for Performance Fee calculation
purposes. Such treatment will result in the calculation of the Performance as if the date of option of such
Shares were the end of the reference period and will become payable immediately.

Initial Issue of Shares

Shares were initially available during an initial offering period closing on 30 January 2014, or at any other
earlier date decided by the Board of Dipriceofit ors (the 0

Classes of Shares A & B: EUR 1,000.-
in each case, an fdAlnitial |l ssue Priceo

Payment of the Initial Issue Price had to be received on 27 January 2014 at the latest.

Subscriptions of Shares
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. - Minimum Subscription Day and
Minimum initial .
- subsequent Cut-Off Time
Classes of Shares subscription L
subscription
amount
amount
before 3 p.m.
Luxembourg time on the
A EUR 500,000.- EUR 10,000.- 3rd Business Day
o preceding the Valuation
Institutional Investors Day
before 3 p.m.
B Luxembourg time on the
EUR 10,000,- EUR 10,000.- 3rd Business Day
Retail Investors preceding the Valuation
Day
Where:
AvVal uation Dayo is Monday of each week or such other

may determine from time to time.

Subscriptions applications must be received before 3 p.m. Luxembourg time on a Subscription Day. If an
application is received after 3 p.m., it may be processed on the next relevant Valuation Day.

Shares are issued at the relevant Net Asset Value per Share on the Valuation Day. The settlement in cleared
funds should be received within a period of three (3) Business Days after the Valuation Day.The Board of
Directors, in its discretion, can modify the Minimum Initial Subscription Amount and/or Minimum Subsequent
Subscription Amount at any time for any Class. The Fund may issue further Shares that may be
denominated in different currencies.

The Fund may accept payment for subscriptions in the Fund in the form of securities and other assets as
stipul at ed iSubsdigtionf TrahsfeuanmdlRedemtion of Shareso .

Subscription Fee

Class A & B Shares 1 Institutional & Retail Investors
Subscription fee of up to 3%

Redemptions of Shares

Shares may generally be redeemed on each Redemption Day at a price per share based on the Net Asset
Value per Share calculated on the relevant Valuation Day.

Class A Shares and Class B Shares

Minimum Redemption Amount Redemption Day and Cut -Off Payment Day
Time
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before 3 p.m. Luxembourg time at
EUR 1,000. - least 2 Business Days preceding
the relevant Valuation Day

Within 4 Business Days following
the relevant Valuation Day

Redemption applications must be received by fax before 3 p.m. Luxembourg time on a Redemption Day (as
defined above). If an application is received after 3 p.m., it may be processed on the next relevant Valuation
Day.

When there is insufficient liquidity in the relevant Share Class due to exceptional circumstances, the Board of
Directors reserves the right to postpone the payment of redemption orders of that Class of Shares until the
sale of corresponding assets has been made without delay.

The Fund may acc e p t redemptions iin speci e Salscriptidn, Tpandfea@and d i n
Redemption of Shareso .

In the event of a compulsory redemption, the redemption price will be determined as of the close of business
on the redemption date (which may be any Valuation Day) specified by the Board of Directors in its notice to
the Shareholder. A shareholder whose Shares are compulsorily redeemed will have no Shareholder rights
after the close of business on the date on which the notice of compulsory redemption was issued.

Redemption Fee

No redemption fee will apply.

Charges and Expenses

See Par t ChHargas and Expenseso .
Depositary Bankthigwording applies until 20" of May 2018)

The Fund shall pay to the Depositary Bank a Depositary Fee up to a maximum annual rate of 0.004% (VAT
excluded) charged based on the Fundds AuBMJR3QIO(MAT a mi
excluded). Furthermore, the Fund will also be paying additional fees to the Depositary Bank, e.g. banking
settlement fees and custody fees, as described in details in the agreement between the Fund and the
Depositary Bank.

Administrative, Registrar and Transfer (thigaotding @pplies until 20" of May 2018)

The Fund shall pay to the Administrative, Registrar and Transfer Agent fees up to a maximum annual rate of
0.09%.

Depositary Bad@ministrative, Registrar arférTAgediegthis wording applies as from 215t
of May 2018)

The Fund will pay to the Depositary Bank, the Administrator, the Registrar and Transfer Agent annual fees
which will vary up-to a maximum of 0,5% of the net asset value at the Fund level subject to a minimum fee
per sub-fund of EUR 26.700 for Depositary Bank and Administrator activities and a minimum fee of EUR
24,000 for Registrar and Transfer Agent activities at the Fund level. These fees are payable on a monthly
basis and do not include any transaction related fees, and costs of sub-custodians or similar agents. The
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Depositary Bank, the Administrator, the Registrar and Transfer Agent are also entitled to be reimbursed of
reasonable disbursements and out of pocket expenses which are not included in the above mentioned fees.
The amount paid by the Fund to the Depositary Bank, the Administrator, the Registrar and Transfer Agent
will be mentioned in the annual report of the Fund.

Benchmark

MSCI Europe Index until 20t of May 2018
MSCI World Index as from 215t of May 2018

Global Risk Exposure and Risk Management

Commitment approach will be used to compute the global risk exposure.

The Management Company, on behalf of the Fund, will employ a risk management process which enables it
to monitor and measure at any time the risk of the positions and their contribution to the overall risk profile of
the Fund.

The Management Company will calculate the global exposure of the Fund on a daily basis. This global
exposure will be calculated using the Commitment Approach.

The Commitment Approach is defined as the sum of the absolute value of the individual commitments of
financial derivatives instruments, after taking into account possible effects of netting and hedging techniques.
The Fund does not intend to use financial derivative instruments nor for investments nor for hedging
purposes. If, in case of corporate actions as rights/warrant issues, the Fund holds derivative instruments or
securities with embedded derivative instruments, the Commitment Approach would then be used to compute
the global exposure. The holding of such securities would be exceptional and temporary as the fund would
sell these positions.

Leverage

The Fund does not intend to use leverage techniques by investing in financial derivative instruments.

Securities financing transactions
The Fund will not enter into security lending transaction or (reverse) repurchase agreement and will not
invest in Tot al Return Swap (ATRS0) or Contracts for

to the CSSF Circular 14/592 and not subject to the Regulations (EU) 2015/2365 on transparency of
securities financing transactions and of reuse.

Reference Currency of the Fund

Euro (EUR)
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GLOBAL STRATEGY FUND

Introduction

TheSub-Fund GI obal Strat egkundound wahse rl eaaufntcenre dt hien MApr i | 2
Anyref erence to AFundo in this Annex sihGLDBAL BTRATEGY fi L |
FUNDO.

Investment Objective

The Fundds objecti ve i-term tapital spprediation. dhednvestmennQbjective is go
seek exposure to different regulated financial markets; different industries on an opportunistic approach by
employing a dual strategy using futures contracts with main underlying being major World indices, ETFs
relating to commodities and a currency trading.

The Global Strategy Fund will offer investors the possibility to invest in a portfolio mainly composed of
Exchange Traded Funds (ETFs)and Fi nanci al Der iFDIgOt)i.ve I nstruments (

One | eg of the Gl obal Strat egy F uterd idtsadag profitdakireg gvlyilst thie | | b
other leg will be oriented towards short to middle term profit taking.

Whilst the diversification and risk mitigation will be optimum, market risks are going to remain. The Global
Strategy Fund may then not be able to meet its objective.

The Global Strategy Fund is suitable for investors who:

1. seek capital growth; and
2. understand the risks of investing in financial derivatives instruments.

Investment Policy

The Global Strategy Fund may be fully invested in Financial Derivative Instruments within the limits as
defined in the Law, gaining exposure to the main World indices and ETFs relating to commaodities.

The weighting of each type of futures contracts and ETFs in the portfolio of the Global Strategy Fund will
depend on the prevailing market opportunities and foreseen evolution of these targeted markets.

Short-selling of securities will be done for hedging purposes - the strategy is to reduce the risk of the long
positions of the Fund. Short-selling will be done on future contracts and world indexes.

Cash and cash equivalents may be held on an ancillary basis. From time to time, depending on the
conditions of financial markets, the Global Strategy Fund may be substantially disinvested.
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Valuation Day

The following wording applies until 1 st of April 2018: The Fund is going to be valued on each Friday. The
following wording applies as from 2 " of April 2018: The Fund is going to be valued on each banking
day.

The Fundbds net asset val ue fallowing bamkiag dayainn theuGrand Puthy ofn  t h
Luxembour Yaluation hDay o7 . | f the Valuation Day i s a bank
Luxembourg, then the net asset value per share is going to be computed on the next banking day.

Risk Profile

- The investment value of Shareholders may fall as well as rise and Shareholders may get back less than
they originally invested.

- The value of the portfolio may go down as well as up in response to the performance of individual
contracts and behaviour of the respective underlying as well as currencies fluctuations.

- Specific risks in connection with Financial Derivative Instruments:

9 Derivatives risk i Participation in warrants, futures, ETFs, options and forward contracts involves
potential investment returns which the Fund would not receive, and risks of a type, level or nature to
which the Fund would not be subject, in the absence of using these instruments. If the direction of
movement of the securities or money markets is for or against the prediction of the Manager and the
Investment Manager, the Fund may be placed in a position which is better or worse than that in
which it would have been if these instruments had not been used.

9 Equity Warrants i An equity warrant generally allows an investor the right to subscribe for a fixed
number of ordinary shares at a predetermined price on a future date or during a fixed period of time.
Since the price of the warrant is normally substantially less than the price of the share itself, an
increase in the share price will generally cause the value of the warrant to increase at a greater rate.
On the other hand, a fall in the share price may cause the warrant to become valueless. The use of
warrants by the Fund will, therefore, usually mean that the net asset value of the Fund will increase
or decrease at a greater rate than would have been the case if the relevant investment had actually
been made in the shares underlying the relevant warrants.

1 Futures i Owing to the low margin deposits normally required in index and stock futures contracts, a
high degree of leverage is typical of a futures trading account. As a result, a small price movement in
index and stock futures contract may result in relatively large losses or profits to the Fund. The
position of the Fund in such transactions may not be capable of being closed out in certain
circumstances.

I Options i The Fund may engage in the use of call and put options. There are risks associated with
the sale and purchase of call and put options. The buyer of a call or put options assumes the risk of
losing his entire investment in the options. If the buyer of the call/ (put) option shorts/(holds) the
underlying security, the loss on the call/(put) option will be offset in whole or in part by any gain on
the underlying security. The seller of a call/(put) option which is covered (e.g. the seller has a
long/(short) position in the underlying security) assumes the risk of a decrease/(an increase) in the
market price of the underlying security below/(above) the purchase/(sales) price (in establishing the
long/(short) position) of the underlying security, less the premium received, and gives up the
opportunity for gain on the underlying security above/(below) the exercise price of the option. The
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seller of the call/(put) option which is uncovered assumes the risk of an increase/(a decrease) in the
market price of the underlying security above/(below) the exercise price of the option, less the
premium received.

A call or put option on index futures contracts gives the investor the right to buy or sell respectively
an index futures contract at a pre-determined level on a future date or during a fixed period of time.
Since the cost of the option is normally substantially less than the cost of the index futures contract
itself, an increase in the value of the index futures contract will generally cause the value of the call
option to increase at a greater rate and may cause the put option to become valueless. On the other
hand, a fall in the value of the index futures contract will generally cause the value of the put option
to increase at a greater rate and may cause the call option to become valueless. The use of call and
put options on index futures contracts by the Fund will, therefore, usually mean that the net asset
value of the Fund will increase or decrease at a greater rate than would have been the case if the
relevant investment had actually been made in the index futures contract underlying the relevant
option.

Forward contracts i The Fund may enter into forward contracts which are not traded on exchanges
and are generally not regulated. There are no limitations on a daily price movement of forward
contracts. Banks and other dealers with whom the Fund may maintain accounts may require the
Fund to deposit margin with respect to such trading, although margin requirements are often minimal
ornon-exi stent . The Fundodés counterparties are n
contracts. There have been periods during which certain counterparties have refused to continue to
guote prices for forward contracts or have quoted prices with an unusually wide spread (the price at
which the counterparty is prepared to buy and that at which it is prepared to sell). Arrangements to
trade forward contracts may be made with only one or a few counterparties, and liquidity problems
therefore might be greater than if such arrangements were made with numerous counterparties. The
imposition of credit controls by governmental authorities might limit such forward trading to less than
that which the Manager or the Investment Manager would otherwise recommend, to the possible
detriment of the Fund.

Further i nformation about risks can be found in

ot

Sec
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Share Class Characteristics

Management Company | Performance
Classes of | Pricing Dividend Policy Fee (including ' the | Fee Rate
Shares Currency investment advisory
fees)*

A

EUR Capitalisation of income 20% above the
Institutional Up to 2.09% High Watermark
Investors
B

EUR Capitalisation of income 20% above the
Corporate Up to 2.09% High Watermark
Investors
C

USD Capitalisation of income 20% above the
Institutional Up to 2.09% High Watermark
Investors
D

USD Capitalisation of income 20% above the
Corporate Up to 2.09% High Watermark
Investors

* Depending on the assets under management and subject to a yearly minimum fixed fee of EUR 32,500
(VAT excluded and all fixed fee being converted into Euro). Depending on the Pricing Currency, the above
Management Company Fees may be subject to exchange rate fluctuations.

Management Fee

The Management Company will receive a Management Company Fee paid by the Fund. On each Valuation
Day (as this term is defined below), the Management Company Fee is equal to the Net Asset Value (before
deduction of the Management Company Fee) on such Valuation Day, multiplied by the Management
Company Fee and multiplied by the number of calendar days between such Valuation Day and the
immediately preceding Valuation Day, divided by 365 (or 366, if applicable).

The Fund shall also pay to the Management Company fixed fees inherent to domiciliation, KIID and risk
management services, which are included in the above maximum Management Company Fee.

The Management Company Fee is normally payable by the Fund on a monthly basis within fifteen (15)
Business Days following the last Valuation Day of the preceding month.
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Performance Fee
The below wording applies until 13" of April 2018 (before close of business)

The Management Company will receive a Performance Fee paid by the Fund as described above. The
Performance Fee will be accrued weekly (until 15t of April 2018) or daily (as from 2" of April 2018) and paid
monthly to the Management Company of the Global Strategy Fund.

The AHigh WaterMarkodé is defined as the higher of (i)
(i) the highest Net Asset Value per Share of the relevant Class at the end of any previous monthly
Performance Fee calculation period in respect of which a Performance Fee was charged.

The below wording applies as from 13" of April 2018 (close of business)

The Fund will pay to the Management Company a Performance Fee, which will be accrued daily and paid
yearly in the respective currency of each Class of Shares. The Fund shall take a Performance Fee of 20% of
the yearly return of the Class of Shares in their respective currencies and calculated in the following
prescribed manner:

a. |If, at the end of the reference period, the return of the Class of Shares is greater than the the High
Watermark then the Management Company shall be entitled to a performance fee of 20% of the
performance above the High Watermark.

b. If, at the end of the reference period, the Class of Shares is below its High Watermark then the Class of
Shares shall not charge a performance fee until such time as the Class of Shares has reached its High
Watermark.

c. In no event shall the Management Company have to return any Performance Fees previously charged
and paid with respect to the Class of Shares.

The AHigh Watermarko is defined as the higher of (i)
(i) the highest Net Asset Value per Share of the relevant Class at the end of the previous reference period in
respect of which a Performance Fee was computed and charged.

The reference period starts on the first day of each calendar year and ends on the last day of the same
calendar year. Exceptionally, the first reference period on each Class starts on the launch date of that Class
and ends on the last day of the same calendar year.

The above Performance Fee is not subject to any hurdle rate.

The Performance Fee in respect of each reference period will be calculated by reference to the Net Asset
Value before deduction for any accrued Performance Fee.

The Performance Fee is normally payable to the Management Company in arrears at the end of each
reference period. However, in the case of Shares redeemed during a reference period, the Performance Fee
in respect of those Shares will be calculated as if the date of redemption of such Shares were the end of the
reference period and will become payable immediately.

If the Management Company Agreement is terminated before the end of a reference period, the
Performance Fee in respect of the reference period will be calculated and paid as though the date of
termination were the end of the relevant reference period.

Transfers of Shares will be treated as redemption and subscription for Performance Fee calculation
purposes. Such treatment will result in the calculation of the Performance as if the date of option of such
Shares were the end of the reference period and will become payable immediately.
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Initial Issue of Shares

Shares were initially available during an initial of
Periodo), at an initial price of:

Classes of Shares A & B: EUR 1,000.-
Classes of Shares C & D: USD 1,000.-

in each case, an Al nitial |l ssue Pricebo

Payment of the Initial Issue Price had to be received on 24 April 2014 at the latest.

Subscriptions of Shares

Classes of Minimum initial Minimum subse quent | Subscription Day and Cut -
Shares subscription amount subscription amount Off Time
before 3 p.m. Luxembourg
A time on the 3@ Business Day
o EUR 50,000.- EUR 1,000.- preceding the Valuation Day
Institutional
Investors
before 3 p.m. Luxembourg
B time on the 3 Business Day
EUR 50,000,- EUR 1,000.- preceding the Valuation Day

Retail Investors

before 3 p.m. Luxembourg

C time on the 3 Business Day
o USD 65,000.- USD 1,000.- preceding the Valuation Day
Institutional
Investors
before 3 p.m. Luxembourg
D time on the 3 Business Day
USD 65,000, USD 1,000.- preceding the Valuation Day

Retail Investors

Where:

The following wording applies until 1 St of April 2018: fiVal uat i oMondayafyeach week or such

other and/or additional day(s) that the Board of Directors may determine from time to time. The following

wording applies as from 2 " of April 2018: A Val uati on Dayo is each Busines
other and/or additional day(s) that the Board of Directors may determine from time to time.

Subscriptions applications must be received before 3 p.m. Luxembourg time on a Subscription Day. If an
application is received after 3 p.m., it may be processed on the next relevant Valuation Day.

Shares are issued at the relevant Net Asset Value per Share on the Valuation Day. The settlement in
cleared funds should be received within a period of three (3) Business Days after the Valuation Day.The
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Board of Directors, in its discretion, can modify the Minimum Initial Subscription Amount and/or Minimum

Subsequent Subscription Amount at any time for any Class. The Fund may issue further Shares that may be
denominated in different currencies.

The Fund may not accept payment for subscriptions in the Fund in the form of securities and other assets as
stipulated in Part | u n Subscriptidn, Transfer and Redemption of Shareso .

Subscription Fee

ClassesA & C Sharesi Institutional Investors .

Until 1st of April 2018: None.

As from 2nd of April 2018: A maximum Subscription fee of up to 5% is payable to the Management Company.
Classes B & D Shares Retail Investors.

A maximum Subscription fee of up to 2% is payable to the Management Company.

Redemptions of Shares

Shares may generally be redeemed on each Redemption Day at a price per share based on the Net Asset

Value per Share calculated on the relevant Valuation Day.

Classes of Shares Minimum Redemption 1I?_edemp'uon Day and Cut -Off | Payment Day
Amount ime
before 3 p.m. Luxembourg within 4 Business Days
time at least 2 Business Days | following the relevant
Class A EUR 1,000-- preceding the relevant Valuation Day
Valuation Day
before 3 p.m. Luxembourg within 4 Business Days
time at least 2 Business Days | following the relevant
Class B EUR 1,000.- preceding the relevant Valuation Day
Valuation Day
before 3 p.m. Luxembourg within 4 Business Days
time at least 2 Business Days | following the relevant
Class C USD 1,000.- preceding the relevant Valuation Day
Valuation Day
before 3 p.m. Luxembourg within 4 Business Days
time at least 2 Business Days | following the relevant
Class D USD 1,000.- preceding the relevant Valuation Day
Valuation Day

Redemption applications must be received by fax before 3 p.m. Luxembourg time on a Redemption Day (as
defined above). If an application is received after 3 p.m., it may be processed on the next relevant Valuation
Day.
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When there is insufficient liquidity in the relevant Share Class due to exceptional circumstances, the Board of
Directors reserves the right to postpone the payment of redemption orders of that Class of Shares until the
sale of corresponding assets has been made without delay.

The Fund will no t accept redemptions i n s pe cSubscripion, Tarsferpanodl at e c
Redemption of Shareso .

In the event of a compulsory redemption, the redemption price will be determined as of the close of business
on the redemption date (which may be any Valuation Day) specified by the Board of Directors in its notice to
the Shareholder. A shareholder whose Shares are compulsorily redeemed will have no Shareholder rights
after the close of business on the date on which the notice of compulsory redemption was issued.

Redemption Fee

No redemption fee will apply.

Charges and Expenses
See Par t ChHargas and Expenseso .
Depositary Bankdhiswording applies until 13" of April 2018 (before close of business) )

The Fund shall pay to the Depositary Bank a Depositary Fee up to a maximum annual rate of 0.004% (VAT
excluded) charged based on the Fundds AuBMJR3VIO(MAT a mi
excluded). Furthermore, the Fund will also be paying additional fees to the Depositary Bank, e.g. banking
settlement fees and custody fees, as described in details in the agreement between the Fund and the
Depositary Bank.

Administrative, Registrar and Transfer Agfisdrditg applies until 13" of April 2018
(before close of business) )

The Fund shall pay to the Administrative, Registrar and Transfer Agent fees up to a maximum annual rate of
0.09%.

Depositary Bafd@ministrative, Registrar arfdrTAaesiie ¢this wording applies as from 13t
of April 2018 (close of business) )

The Fund will pay to the Depositary Bank, the Administrator, the Registrar and Transfer Agent annual fees
which will vary up-to a maximum of 0,5 % of the net asset value at the Fund level subject to a minimum fee
per sub-fund of EUR 26.700 for Depositary Bank and Administrator activities and a minimum fee of EUR
24,000 for Registrar and Transfer Agent activities at the Fund level. These fees are payable on a monthly
basis and do not include any transaction related fees, and costs of sub-custodians or similar agents. The
Depositary Bank, the Administrator, the Registrar and Transfer Agent are also entitled to be reimbursed of
reasonable disbursements and out of pocket expenses which are not included in the above mentioned fees.
The amount paid by the Fund to the Depositary Bank, the Administrator, the Registrar and Transfer Agent
will be mentioned in the annual report of the Fund.

Investment Advisory Fee
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The Investment Advisor will be exclusively remunerated by the Management Company out of the
Management Company Fee | e v, iite demuaetationt teimg 1F00% duwd of sucle v e |
Management Company Fee and will receive from the Management Company 50% of the Performance Fee

paid by the Fund to the Management Company. If any fees are paid to the Investment Advisor out of the net
assets of the Fund, such fees shall be deducted from the fees payable to the Management Company, and

may not, in aggregate, exceed the maximum Management Company Fee and Performance Fee set out
above.

Benchmark

CS Hedge Fund Index Managed Futures

Global Risk Exposure and Risk Management

Valuation at Risk Approach will be used to compute the global risk exposure.

The Management Company, on behalf of the Fund, will employ a risk management process which enables it
to monitor and measure at any time the risk of the positions and their contribution to the overall risk profile of
the Fund.

The Management Company will calculate the global exposure of the Fund on a daily basis. This global
exposure will be calculated using the Absolute Valuation at Risk Approach.

Leverage
The Fund intends to use leverage techniques by investing in financial derivative instruments. At maximum

the use of leverage techniques will not exceed 250% of the total net assets of the fund, computed on the
sum of the notionals of all the financial derivative instruments, at any point of time.

Securities financing transactions
The Fund will not enter into security lending transaction or (reverse) repurchase agreement and will not
invest in Tot al Return Swap (ATRS0) or Contracts for

to the CSSF Circular 14/592 and not subject to the Regulations (EU) 2015/2365 on transparency of
securities financing transactions and of reuse.

Reference Currency of the Fund
US Dollar (USD)
Investment Advisor

Hetz Capital Ltd
43, rue Basel Herzliyya
Israel 4666043
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ABERFELD INFINITY GLOBAL RETURN FUND

Introduction

The Sub-Fund Aberfeld Infinity Global Return Fund (the "Fund ") was launched in January 2015.

References to "Fund" in this Annex, are to LFPartners Investment Funds i Aberfeld Infinity Global Return
Fund.

Terms defined in the main part of the Prospectus shall bear the same meaning in this Annex.

Investment Objective

The Investment Objective of the Aberfeld Infinity Global Return Fund is to seek a diversified exposure to
different regulated financial markets through a dynamically managed portfolio of multi-asset, multi-currency

i nvest ment s. The Fundés return objective seeks to pr
consistent with reasonable risk. During periods of high market stress and uncertainty, the Fund will seek to
preserve capital.

Whilst the diversification and risk mitigation will be optimum, market risks are going to remain. The Aberfeld
Infinity Global Return Fund may then not be able to meet its objective.

InvestantPolicy

To achieve this objective, the Fund will typically invest in a diversified portfolio of equities, fixed and variable
income securities, cash and cash equivalent instruments, financial derivative instruments and other
alternative type of investments, mainly including convertible bonds, exchange-traded funds, foreign
currencies and structured products. These worldwide investments will be through direct and/or indirect
exposure to the above mention asset classes. Indirect exposure may be achieved through investments in
regulated investment funds, in structured products or in financial derivative instruments. Investments in the
above assets will give rise to foreign currency exposure which may be partially or fully hedged at the
discretion of the Investment Manager.

The Aberfeld Infinity Global Return Fund uses a balanced approach to invest in a broad range of essentially
listed securities and may adopt any investment technique or strategy permitted under the rules governed by
the Law of 17t December 2010 relating to collective undertakings (the "Law") to achieve its objective. The
Fund may be exposed substantially to regulated investment funds authorized under Article 41(1) of the Law.

The Aberfeld Infinity Global Return Fund may also invest in Financial Derivative Instruments to hedge the
value of its assets against adverse movements in the various assets classes.

The combination of asset classes and countries will be varied from time to time both with respect to types of
listed securities and markets in response to changing market and economic trends.

The use of financial derivative instruments, including options, futures, indexed securities, swaps and forward
contracts both consists to allow asset class appreciation exposure of the Aberfeld Infinity Global Return Fund
and to hedge the value of its assets against adverse movements in the various assets classes.

The weighting of each type of financial derivative instruments in the portfolio of the Aberfeld Infinity Global
Return Fund will depend on the level of protection needed, based the foreseen evolution of the asset classes
to be hedged.
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Cash and cash equivalents may be held on an ancillary basis. From time to time, depending on the
conditions of financial markets, the Aberfeld Infinity Global Return Fund may be substantially disinvested.

The assets of the Fund may be denominated in currencies other than the Reference Currency.

Investments will be made in accordance with the investment restrictions as set out in the general part of the
Prospectus.

Term of the Sund

The Fund has been established for an indefinite period of time.

Investment Manager

The Management Company has appointed Aberfeld Asset Management B.V. as investment manager to the
Fund (the "Investment Manager "). The Investment Manager is licensed and supervised by the Netherlands
Authority for the Financial Markets (AFM) registered under license number 14002943.

The Investment Manager was appointed to provide day-to-d ay management of t he Fui
subject to the overall supervision and responsibility of the Management Company. The Investment Manager

is required to adhere strictly to the guidelines laid down by the Management Company. In particular, the
Investment Manager is required to ensure that the assets of the Fund are invested in a manner consistent

with the Sub-Fund's investment restrictions and that cash belonging to the Fund is invested in accordance

with the guidelines laid down by the Management Company.

Profile of the Typical Investor

The Fund is suitable for investors who seek long-term capital appreciation and who are comfortable with and
understand the risks associated with investing in the financial markets. The investors must be able to accept
temporary losses. Hence, the Fund is suitable both for investors who can afford to see their capital blocked
for years but also for those investors who have no intention to block their capital at all. No minimal holding
time will be required from the investors for the sake of maximum liquidity, transparency and efficiency.

Valuation Day

The Fund is going to be valued on each Friday. The F
foll owing banking day in the \auaianday®yc hy foft hleu xWearhtuoau
bank holiday in the Grand Duchy of Luxembourg, then the net asset value per share is going to be computed

on the next banking day.

Risk Profile

- The investment value of Shareholders may fall as well as rise and Shareholders may get back less
than they originally invested.

- The value of the portfolio may go down as well as up in response to the performance of the assets and
underlying regulated investment funds, as well as currencies fluctuations.

- The Aberfeld Infinity GIobal R esteduim apen Endeddridsegypated t f o |
investment funds investing in securities issued by selected companies. Operating expenses, including
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investment advisory and administration fees, of such targeted investment funds will reduce the return
and investment value on such investments. All risks linked to assets of the targeted investment funds
may decrease the investment values of Shareholders.

- Equity risk - The value of all funds that invest in equity and equity-related securities fluctuate daily.
Prices of equities can be influenced and affected by many micro and macro factors such as economic,
political, market, and issuer-specific changes. Such changes may adversely affect the value of the
equities which can go up and down, regardless of company-specific performance. Additionally,
different industries, financial markets, and securities can react differently to these changes. Such
fluctuations of the Fundoés val-ter agawek The fisk that one mrac e r |
mor e compani es foliowikfallFou faildt® rise, pao adversely affect the overall portfolio
performance in any given period and Fund investing in equities could incur significant losses.

- Debt Securities - Funds investing in securities such as bonds may be affected by credit quality
considerations and changes to prevailing interest rates. The issuer of a bond or other debt security
(including, but not limited to, governments and their agencies, state and provincial governmental
entities, supranationals and companies) may default on its obligations by failing to make payments
due, or repay principal and interest in a timely manner which will affect the value of debt securities
held by the Fund. Debt securities are particularly susceptible to interest rate changes and may
experience significant price volatility. If interest rates increase, the value of the Fund's investments
generally declines. On the other hand, if interest rates fall, the value of the investments generally
increases. Securities with greater interest rate sensitivity and longer maturities tend to produce higher
yields, but are subject to greater fluctuations in value. Debt securities can be rated investment grade
or below investment grade. Such ratings are assign
and/ or Standard & Pooré6s) on the basis of the cred
agencies review, from time to time, such assigned ratings and debt securities may therefore be
downgraded in rating if economic circumstances impact the relevant bond issues. Below investment
grade debt securities have a lower credit rating than investment grade debt securities and therefore
will typically have a higher credit risk (i.e. risk of default, interest rate risk) and may also be subject to
higher volatility and lower liquidity than investment grade debt securities. Changes to the financial
condition of the issuer of the securities caused by economic, political or other reasons may adversely
affect the value of debt securities and therefore the performance of the Funds. This may also affect a
debt security's liquidity and make it difficult for a Fund to sell the debt security. It is possible that credit
markets will experience a lack of liquidity during the term of the Fund which may result in higher
default rates than anticipated on the bonds and other debt securities.

- Structured Products - Investments in structured products may involve additional risks than those
resulting from direct investments in underlying assets. Funds investing in structured products are
exposed not only to movements in the value of the underlying asset including but not limited to
currency (or basket of currencies), equity, bond, financial index on commodities or any other eligible
index, but also to the risk that the issuer of the structured product defaults or becomes bankrupt. The
Fund may bear the risk of the loss of its principal investment and periodic payments expected to be
received for the duration of its investment in the structured products. In addition, a liquid secondary
market may not exist for the structured products, and there can be no assurance that one will develop.
The lack of a liquid secondary market may make it difficult for the Fund to sell the structured products
it holds. Structured products may also embed leverage which can cause their prices to be more
volatile and their value to fall below the value of the underlying asset.

- Specific risks in connection with Financial Derivative Instruments:

9 Derivatives risk i Participation in warrants, futures, options and forward contracts involves potential
investment returns which the Fund would not receive, and risks of a type, level or nature to which
the Fund would not be subject, in the absence of using these instruments. If the direction of
movement of the securities or money markets is for or against the prediction of the Manager and
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the Investment Manager, the Fund may be placed in a position which is better or worse than that in
which it would have been if these instruments had not been used.

9 Equity Warrants i An equity warrant generally allows an investor the right to subscribe for a fixed
number of ordinary shares at a predetermined price on a future date or during a fixed period of
time. Since the price of the warrant is normally substantially less than the price of the share itself,
an increase in the share price will generally cause the value of the warrant to increase at a greater
rate. On the other hand, a fall in the share price may cause the warrant to become valueless. The
use of warrants by the Fund will, therefore, usually mean that the net asset value of the Fund will
increase or decrease at a greater rate than would have been the case if the relevant investment
had actually been made in the shares underlying the relevant warrants.

9 Futures i Owing to the low margin deposits normally required in index and stock futures contracts,
a high degree of leverage is typical of a futures trading account. As a result, a small price
movement in index and stock futures contract may result in relatively large losses or profits to the
Fund. The position of the Fund in such transactions may not be capable of being closed out in
certain circumstances.

I Optionsi The Fund may engage in the use of call and put options. There are risks associated with
the sale and purchase of call and put options. The buyer of a call or put options assumes the risk of
losing his entire investment in the options. If the buyer of the call/ (put) option shorts/(holds) the
underlying security, the loss on the call/(put) option will be offset in whole or in part by any gain on
the underlying security. The seller of a call/(put) option which is covered (e.g. the seller has a
long/(short) position in the underlying security) assumes the risk of a decrease/(an increase) in the
market price of the underlying security below/(above) the purchase/(sales) price (in establishing the
long/(short) position) of the underlying security, less the premium received, and gives up the
opportunity for gain on the underlying security above/(below) the exercise price of the option. The
seller of the call/(put) option which is uncovered assumes the risk of an increase/(a decrease) in
the market price of the underlying security above/(below) the exercise price of the option, less the
premium received.

A call or put option on index futures contracts gives the investor the right to buy or sell respectively
an index futures contract at a pre-determined level on a future date or during a fixed period of time.
Since the cost of the option is normally substantially less than the cost of the index futures contract
itself, an increase in the value of the index futures contract will generally cause the value of the call
option to increase at a greater rate and may cause the put option to become valueless. On the
other hand, a fall in the value of the index futures contract will generally cause the value of the put
option to increase at a greater rate and may cause the call option to become valueless. The use of
call and put options on index futures contracts by the Fund will, therefore, usually mean that the net
asset value of the Fund will increase or decrease at a greater rate than would have been the case
if the relevant investment had actually been made in the index futures contract underlying the
relevant option.

9 Forward contracts i The Fund may enter into forward contracts which are not traded on exchanges
and are generally not regulated. There are no limitations on a daily price movement of forward
contracts. Banks and other dealers with whom the Fund may maintain accounts may require the
Fund to deposit margin with respect to such trading, although margin requirements are often
minimalornon-e xi stent. The Fundds counterparties are nc¢
such contracts. There have been periods during which certain counterparties have refused to
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continue to quote prices for forward contracts or have quoted prices with an unusually wide spread
(the price at which the counterparty is prepared to buy and that at which it is prepared to sell).
Arrangements to trade forward contracts may be made with only one or a few counterparties, and
liquidity problems therefore might be greater than if such arrangements were made with numerous
counterparties. The imposition of credit controls by governmental authorities might limit such
forward trading to less than that which the Manager or the Investment Manager would otherwise
recommend, to the possible detriment of the Fund.

- Further information about risks can be foundinSecti on APrinci pal Ri sko.

Share Class Characteristics

Classes of | Pricing Dividend Polic Management Company | Performance Fee
Shares Currency y Fee*
Al EUR Capitalisation of 10%
Institutional Income Up to 0.88%
Investors
A2 EUR Capitalisation of 10%
Institutional Income Up to 1.38%
Investors
A3 EUR Capitalisation of Up to 1.38% 10%
income
Retail Investors
Ad
EUR Capitalisation of Up to 2.38% 10%
Retalil income
Investors

* Depending on the assets under management and subject to a yearly minimum fixed fee of EUR 40,000
(VAT excluded and all fixed fee being converted into Euro). Depending on the Pricing Currency, the above
Management Company Fees may be subject to exchange rate fluctuations.

Management Company Fee

The Management Company will receive a Management Company Fee paid by the Fund. On each Valuation
Day (as this term is defined below), the Management Company Fee is equal to the Net Asset Value (before
deduction of the Management Company Fee) on such Valuation Day, multiplied by the Management
Company Fee and multiplied by the number of calendar days between such Valuation Day and the
immediately preceding Valuation Day, divided by 365 (or 366, if applicable).

The Fund shall also pay to the Management Company fixed fees inherent to domiciliation, KIID and risk
management services, which are included in the above maximum Management Company Fee.

The Management Company Fee is normally payable by the Fund on a monthly basis within fifteen (15)
Business Days following the last Valuation Day of the preceding month.
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The maximum level of management fees that may be charged by the underlying regulated investment funds
in which the Fund may invests is of 4%, which are additional fees to the Investment Management Fees.

Performance Fee
The below wording applies until 13" of April 2018 (before close of business)
The Management Company will receive a Performance Fee paid by the Fund.

The Performance Fee consists of 10% of the net increase of the Net Asset Value per Share compared to the
end of the previous quarter's Net Asset Value per Share of the Fund. The computation of the Performance
Fee is reset on a quarterly basis.

The Performance Fee will be accrued weekly and paid on a quarterly basis in arrears to the Management
Company.

The below wording applies as from  13™ of April 2018 (close of business)

The Fund will pay to the Management Company a Performance Fee, which will be accrued daily and paid
yearly in the respective currency of each Class of Shares. The Fund shall take a Performance Fee of 10% of
the yearly return of the Class of Shares in their respective currencies and calculated in the following
prescribed manner:

a. If, at the end of the reference period, the return of the Class of Shares is greater than the High
Watermark then the Management Company shall be entitled to a performance fee of 10% of the
performance above the High Watermark.

b. If, at the end of the reference period, the Class of Shares is below its High Watermark then the Class of
Shares shall not charge a performance fee until such time as the Class of Shares has reached its High
Watermark.

c. In no event shall the Management Company have to return any Performance Fees previously charged
and paid with respect to the Class of Shares.

The AHigh Watermarko is defined as the higher of (i)
(i) the highest Net Asset Value per Share of the relevant Class at the end of the previous reference period in
respect of which a Performance Fee was computed and charged.

The reference period starts on the first day of each calendar year and ends on the last day of the same
calendar year. Exceptionally, the first reference period on each Class starts on the launch date of that Class
and ends on the last day of the same calendar year.

The Performance Fee in respect of each reference period will be calculated by reference to the Net Asset
Value before deduction for any accrued Performance Fee.

The Performance Fee is normally payable to the Management Company in arrears at the end of each
reference period. However, in the case of Shares redeemed during a reference period, the Performance Fee
in respect of those Shares will be calculated as if the date of redemption of such Shares were the end of the
reference period and will become payable immediately.

If the Management Company Agreement is terminated before the end of a reference period, the
Performance Fee in respect of the reference period will be calculated and paid as though the date of
termination were the end of the relevant reference period.
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Transfers of Shares will be treated as redemption and subscription for Performance Fee calculation
purposes. Such treatment will result in the calculation of the Performance as if the date of option of such
Shares were the end of the reference period and will become payable immediately.

Initial Issue of Shares

Shares were initially available during an initial offering period on January 212015 (t he Al niti
Periodo), at an initial price of:

Classes of Shares Al & A2: EUR 100.-
Classes of Shares A3 & A4: EUR 100.-

in each case, an Al nitial |l ssue Pricebo

Payment of the initial price had to be received on January 19t 2015 at the latest.

Subscriptions of Shares
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Minimum .
Classes of Minimum initial subsequent Subscription
ISIN Code ‘m aqu Day and Cut -Off
Shares subscription amount subscription Time
amount
before 3 p.m.
Al Luxembourg time
LU1162593112 EUR 100,000.- EUR 10,000.- on the 31
Institutional Business Day
Investors preceding the
Valuation Day
before 3 p.m.
A2 Luxembourg time
LU1162594862 EUR 25,000.- EUR 10,000.- on the 31
Institutional .
Business Day
Investors i
preceding the
Valuation Day
before 3 p.m.
A3 Luxembourg time
LU1162596057 EUR 10,000.- EUR 5,000.- on the 3
Retail Business Day
Investors preceding the
Valuation Day
before 3 p.m.
Ad Luxembourg time
LU1162597709 EUR 1,000.- EUR 1,000.- on the 3
Retalil .
Business Day
Investors i
preceding the
Valuation Day
Where:

Aival uation Dayo is Monday of e a ¢ hdawisg thak theoBoardsofiliréctore t h e r
may determine from time to time.

Shares are issued at the relevant Net Asset Value per Share on the Valuation Day. The settlement in
cleared funds should be received within a period of three (3) Business Days after the Valuation Day.Shares
are available for subscription on any Subscription Day at the Net Asset Value per Share of the relevant Class
calculated on the relevant Valuation Day.

The Board of Directors, in its discretion, can modify the Minimum Initial Subscription Amount and/or Minimum
Subsequent Subscription Amount at any time for any Class. The Fund may issue further Shares that may be
denominated in different currencies.
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The Fund may not accept payment for subscriptions in the Fund in the form of securities and other assets as

stipulated

Subscription Fee

Classes Al and A2 Shares

i Subsd?iationt TrahsfeuandRedemgition of Shareso .

T Institutional Investors

A maximum Subscription Fee of up to 3% is payable to the Investment Manager.

Classes A3 and A4 Shares 1 Retails Investors

A maximum Subscription Fee of up to 5% is payable to the Investment Manager.

Redemptions of Shares

Shares may generally be redeemed on each Redemption Day at a price per share based on the Net Asset
Value per Share calculated on the relevant Valuation Day.

Classes of Minimum Redemption Rede_mption Day and Cut - | Payment Day

Shares Amount Off Time

Classes Al & A2 EUR 1,000.- before 3 p.m. Luxembourg | Within 2 Business Days
time at least 2 Business | following the relevant
Days preceding the relevant | Valuation Day
Valuation Day

Classes A3 & A4 EUR 1,000.- before 3 p.m. Luxembourg | Within 2 Business Days
time at least 2 Business | following the relevant
Days preceding the relevant | Valuation Day
Valuation Day

Redemption applications must be received by fax before 3 p.m. Luxembourg time on a Redemption Day (as
defined above). If an application is received after 3 p.m., it may be processed on the next relevant Valuation
Day.

When there is insufficient liquidity in the relevant Share Class due to exceptional circumstances, the Board of
Directors reserves the right to postpone the payment of redemption orders of that Class of Shares until the
sale of corresponding assets has been made without delay.

The Fund will no t accept
Redemption of Shareso .

redemptions i n s pe cSubscripdon, Tmrsferpanodl at e c

In the event of a compulsory redemption, the redemption price will be determined as of the close of business
on the redemption date (which may be any Valuation Day) specified by the Board of Directors in its notice to
the Shareholder. A shareholder whose Shares are compulsorily redeemed will have no Shareholder rights
after the close of business on the date on which the notice of compulsory redemption was issued.

Redemption Fee

A redemption fee of up to 2% will be charged to Investors that redeem before the year anniversary of their
investment, otherwise a maximum of 1% can be charged and payable to the Investment Manager.
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Charges and Expenses

SeePart | Charged end Expenseso .

Depositary Bank(thie@ording applies until 13 of April 2018 (before close of business) )

The Fund shall pay to the Depositary Bank a Depositary Fee up to a maximum annual rate of 0.004% (VAT
excluded) charged based on the Fundds AuBJR3IWVIO(MAT a mi
excluded). Furthermore, the Fund will also be paying additional fees to the Depositary Bank, e.g. banking
settlement fees and custody fees, as described in details in the agreement between the Fund and the
Depositary Bank.

Administrative, Registrar and Transfer Agfisdrding applies until 13" of April 2018
(before close of business) )

The Fund shall pay to the Administrative, Registrar and Transfer Agent fees up to a maximum annual rate of
0.09%.

Depositary Bafd@ministrative, Registrar arfdrTAaesiieghis wording applies as from 13t
of April 2018 (close of business) )

The Fund will pay to the Depositary Bank, the Administrator, the Registrar and Transfer Agent annual fees
which will vary up-to a maximum of 0,5 % of the net asset value at the Fund level subject to a minimum fee
per sub-fund of EUR 26.700 for Depositary Bank and Administrator activities and a minimum fee of EUR
24,000 for Registrar and Transfer Agent activities at the Fund level. These fees are payable on a monthly
basis and do not include any transaction related fees, and costs of sub-custodians or similar agents. The
Depositary Bank, the Administrator, the Registrar and Transfer Agent are also entitled to be reimbursed of
reasonable disbursements and out of pocket expenses which are not included in the above mentioned fees.
The amount paid by the Fund to the Depositary Bank, the Administrator, the Registrar and Transfer Agent
will be mentioned in the annual report of the Fund.

Investment Management Fee

The Investment Manager will be exclusively remunerated by the Management Company out of the
Management Company Fee and Performance Fee | evthed at
Investment Manager out of the net assets of the Fund, such fees shall be deducted from the fees payable to

the Management Company, and may not, in aggregate, exceed the maximum Management Company Fee
and Performance Fee set out above.

Benchmark

S&P TARGET RISK GROWTH INDEX

Global Risk Exposure and Risk Management

Commitment approach will be used to compute the global risk exposure.
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The Management Company, on behalf of the Fund, will employ a risk management process which enables it
to monitor and measure at any time the risk of the positions and their contribution to the overall risk profile of
the Fund.

The Management Company will calculate the global exposure of the Fund on a daily basis. This global
exposure will be calculated using the Commitment Approach.

The Commitment Approach is defined as the sum of the absolute value of the individual commitments of
financial derivatives instruments, after taking into account possible effects of netting and hedging techniques.

If, in case of corporate actions as rights/warrant issues, the Fund holds derivative instruments or securities
with embedded derivative instruments, the Commitment Approach would then be used to compute the global
exposure. The holding of such securities would be exceptional and temporary as the fund would sell these
positions.

Leverage

The Fund intends to use leverage techniques by investing in financial derivative instruments. At maximum
the use of leverage techniques will not exceed 100% of the total net assets of the Fund at any point of time.

Securities financing transactions

The Fund will not enter into security lending transaction or (reverse) repurchase agreement and will not
invest in Total Return Swaps ("TRS") or Contracts for Difference ("CFD"). As a result, the Fund is not subject
to the CSSF Circular 14/592 and not subject to the Regulations (EU) 2015/2365 on transparency of
securities financing transactions and of reuse.

Reference Currency of the Fund
Euro (EUR)

Investment Manager of the Fund
Aberfeld Asset Management B.V.

20 Vijzelstraat

1017 HK Amsterdam
Netherlands
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ASG DYNAMIC INCOME FUND

Introduction

TheSub-Fund ASG DYNAMIC | NCOME Fendon)d, (Wa&g eladurechedei i 201

Any reference to AFundod in this Anne¥kASSHDINAMICHINCOMED A L
FUNDO.

Investment Objective

The Fundbés objective is to achieve capital gains t|
diversified income-generating portfolio. The portfolio is structured with a mix of fixed income products and
alternative income asset classes, such as Master Limited Partnerships ("MLPs") Dividend generating

Equities and Real Estate Investment Trusts ("REITs"). Through a dynamic investment approach, ASG
DYNAMIC INCOME Fund strategically invests in investment companies with robust balance sheets and
sustainable earnings patterns that will deliver a performance over and above an equivalent static portfolio. In

addition, a flexible allocation method is used to achieve consistent risk adjusted returns.

The ASG DYNAMIC INCOME Fund will offer investors the possibility to invest in a portfolio mainly composed

of fixed income products, such as Bonds, Convertible Bonds Subordinated Debts, Hybrids, Preferred
Securities and Contingent Convertible Bonds.

The ASG DYNAMIC INCOME Fund may also invest in Undertaking for Collective Investments in
Transferabl eUCIE®curuintdieers t(hie EC Directive 2009/65 of :
Funds ("ETFs").

Whilst the diversification and risk mitigation will be optimum, market risks are going to remain. The ASG
DYNAMIC INCOME Fund may then not be able to meet its objective.

The ASG Dynamic Income Fund is suitable for investors who:

1. seek capital growth; and
2. understand the risks of investing in fixed income and alternative income asset classes instruments.

Investment Policy

The ASG DYNAMIC INCOME Fund may be fully invested in fixed income instruments within the limits as
defined in the Law, gaining exposure in carefully selecting investments in companies based on the following
characteristics:

- Their financial stability, cash flow and franchise. The Fund seeks to deter mine
income producing sustainability over time;

- Their geographical exposure and sector of business. The fund will analyse the geographical
environment as well as the activity sector of their operations;

- Regulatory factors that can or could impact their activity;

- Historical trends and the specifics of their business. The fund will analyse profit performance trends,
market capitalisation, share ownership to determine the potential business strengths and
weaknesses.

The weighting of each type of securities in the portfolio of the ASG DYNAMIC INCOME Fund will depend on
the prevailing market opportunities and foreseen evolution of these targeted markets or companies.
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Cash and cash equivalents may be held on an ancillary basis. From time to time, depending on the
conditions of financial markets, the ASG DYNAMIC INCOME Fund may be substantially disinvested.

Valuation Day

The Fund is going to be valued on each BusinessDay. The Fundds net asset wvalue
next following Business Day ( t h\Valuafion Day 0 ) . | f the Valuation Day 1is a
Duchy of Luxembourg, then the net asset value per share is going to be computed on the next banking day.

Risk Profile

- The investment value of Shareholders may fall as well as rise and Shareholders may get back less than
they originally invested.

- The value of the portfolio may go down as well as up in response to the performance of individual
contracts and behaviour of the respective underlying as well as currencies fluctuations.

- Specific risks in connection with Fixed Income Instruments:

9 Interest Rate Risk i The market value of the securities will be inversely affected by movements in
interest rates. When rates rise, market prices of existing debt securities fall as these securities
become less attractive to investors when compared to higher coupon new issues. As prices decline,
bonds become cheaper so the overall return, when taking into account the discount, can compete
with newly issued bonds at higher yields. When interest rates fall, market prices on existing fixed
income securities tend to rise because these bonds become more attractive when compared to the
newly issued bonds priced at lower rates.

1 Price Risk i Investors who need access to their principal prior to maturity have to rely on the
secondary market to sell their securities. The price received may be more or less than the original
purchase price and may depend, in general, on the level of interest rates, time to term, credit quality
of the issuer and liquidity. Among other reasons, prices may also be affected by current market
conditions, or by the size of the trade (prices may be different for 10 bonds versus 1,000 bonds), etc.
It is important to note that selling a security prior to maturity may affect actual yield received, which
may be different than the yield at which the bond was originally purchased. This is because the
initially quoted yield assumed holding the bond to term.

T Liquidity Risk i Liquidity risk is the risk that an investor will be unable to sell securities due to a lack
of demand from potential buyers, sell them at a substantial loss and/or incur substantial transaction
costs in the sale process. Broker/dealers, although not obligated to do so, may provide secondary
markets.

I Reinvestment Risk i Downward trends in interest rates also create reinvestment risk, or the risk that
the income and/or principal repayments will have to be invested at lower rates. Reinvestment risk is
an important consideration for investors in callable securities. Some bonds may be issued with a call
feature that allows the issuer to call, or repay, bonds prior to maturity. This generally happens if the
market rates fall low enough for the issuer to save money by repaying existing higher coupon bonds
and issuing new ones at lower rates. Investors will stop receiving the coupon payments if the bonds
are called. Generally, callable fixed income securities will not appreciate in value as much as
comparable non-callable securities.
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T

Prepayment Risk 7 Similar to call risk, prepayment risk is the risk that the issuer may repay bonds
prior to maturity. This type of risk is generally associated with mortgage-backed securities.
Homeowners tend to prepay their mortgages at times that are advantageous to their needs, which
may be in conflict with the holders of the mortgage-backed securities. If the bonds are repaid early,
investors face the risk of reinvesting at lower rates.

Purchasing Power Riski Fixed income investors often focus on the real rate of return, or the actual
return minus the rate of inflation. Rising inflation has a negative impact on real rates of return
because inflation reduces the purchasing power of the investment income and principal.

CreditRiski The safety of the fixed income investorao6s
and ability to meet its financial obligations, such as payment of coupon and repayment of principal at
maturity. Rating agencies assign ratings based on theiranaly si s of the i ssuerd
economic and debt characteristics, and specific revenue sources securing the bond. Issuers with
lower credit ratings usually have to offer investors higher yields to compensate for additional credit
risk. Achangei n either the issuerds credit rating or
prospects will affect the value of its outstanding securities. Ratings are not a recommendation to buy,
sell or hold and may be subject to review, revision, suspension or reduction, or may be withdrawn at
any time. If a bond is insured, attention should be given to the credit worthiness of the underlying
issuer or obligor on the bond as the insurance feature may not represent additional value in the
marketplace or may not contribute to the safety of principal and interest payments.

Capital Structurei It is important to know and understand how fixed income securities are ranked in
the capital structure of the issuer. The ranking of a fixed income security is yet another factor that
may affect its price. It determines the order of repayment priority by the issuer. Most bonds are
unsecured debentures or promises to pay and do not have assets pledged to support the bond
payments. They can be ranked senior, subordinated, or lower in the capital structure. Preferred
securities are typically ranked below corporate bonds in repayment priority.

Default Riski The risk of default is the risk that the issuer will not be able to make interest payments
and/or return the principal at maturity. Professional advice and, in many cases, professional
management, are key elements of successful financial planning. Bonds, by their very nature, provide
investors with an opportunity to initiate investment strategies that complement individual objectives.
Those who wish to optimize the bond market opportunities created by movements in interest rates
may wish to seek professional management. On the other hand, investors who want to create a
sound portfolio foundation based on predictable returns and reduced risk may choose to implement
fixed income investment strategies that suit their individual needs and risk tolerance.

Further i nformation about ri sks can be found in

Share Class Characteristics

S

t h

Sec
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Management Company
Classes of | Pricing Dividend Policy Fee (including _ the
Shares Currency investment advisory
fees)*
Al usD Capitalisation of income | UP 10 2.28%
A1-Dis USsD Distribution of income ** | up to 2.28%
A2 EUR Capitalisation of income | UP 10 2.28%
A2-Dis EUR Distribution of income ** | up to 2.28%
Bl USsD Capitalisation of income | up to 0.28%
B1-Dis uUsD Distribution of income ** | up to 0.28%
B2 EUR Capitalisation of income | up to 0.28%
B2-Dis EUR Distribution of income ** | up to 0.28%
11
Institutional UsD Capitalisation of income | up to 1.58%
Investors
11-Dis
Institutional UsD Distribution of income ** | up to 1.58%
Investors
12
Institutional EUR Capitalisation of income | up to 1.58%
Investors
12-Dis
Institutional EUR Distribution of income ** | up to 1.58%
Investors

* Depending on the assets under management and subject to a yearly minimum fixed fee of EUR 49,460
(VAT excluded and all fixed fee being converted into Euro). Depending on the Pricing Currency, the above
Management Company Fees may be subject to exchange rate fluctuations.

** Distribution of income may occur two times per annum: on January (on the basis of the NAV computed on
the last Valuation Day of December of the previous year) and on July (on the basis of the NAV computed on
the last Valuation Day of June).
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Management Company Fee

The Management Company will receive a Management Company Fee paid by the Fund. On each Valuation
Day (as this term is defined below), the Management Company Fee is equal to the Net Asset Value (before
deduction of the Management Company Fee) on such Valuation Day, multiplied by the Management
Company Fee and multiplied by the number of calendar days between such Valuation Day and the
immediately preceding Valuation Day, divided by 365 (or 366, if applicable).

The Fund shall also pay to the Management Company fixed fees inherent to domiciliation, KIID and risk
management services, which are included in the above maximum Management Company Fee.

The Management Company Fee is normally payable by the Fund on a monthly basis within fifteen (15)
Business Days following the last Valuation Day of the preceding month.

Initial Issue of Shares

Shares were initially available during an initial offering period on September 30", 2014 or at any other earlier

date decided by the Boardof Di rectors (the Alnitial Of fering Perio
Class of Shares Al, B1 and 11: USD 100.00-

Class of Shares A2, B2 and 12: EUR 100.00-

in each case, an Al nitial |l ssue Priceo

Payment of the Initial Issue Price must be received on September 29th, 2014 before 3 p.m. Luxembourg time
at the latest.

Subscriptions of Shares

- _— Minimum
Minimum initial
Classes of o subsequent _
subscription A Subscription Day and Cut -
Shares ISIN Code subscription ;
amount Off Time
amount
before 3 p.m. Luxembourg
. o )
Al LU1107613173 |  USD 1,000.00 USD 100.00 time on the 3¢ Business Day
preceding the Valuation Day.
A1-Dis before 3 p.m. Luxembourg
! LU1122782060 USD 1,000.00 USD 100.00 time on the 3 Business Day
preceding the Valuation Day.
before 3 p.m. Luxembourg
. rd )
A2 LU1107613256 |  EUR 1,000.00 EUR 100.00 time on the 3¢ Business Day
preceding the Valuation Day.
before 3 p.m. Luxembourg
A . d .
A2Dis 1) 41120782144 | EUR 1,000.00 EUR 100.00 time on the 3" Business Day
preceding the Valuation Day.
B1 before 3 p.m. Luxembourg
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LU1107613330 uUSD 1,000,00 USD 100.00 time on the 3 Business Day
preceding the Valuation Day.
before 3 p.m. Luxembourg
BI-DIS || U1122782227 | USD 1,000,00 USD 100.00 time on the 3" Business Day

preceding the Valuation Day.
before 3 p.m. Luxembourg

. . e
B2 LU1107613413 EUR 1,000.00 EUR 100.00 time on the 3" Business Day
preceding the Valuation Day.

before 3 p.m. Luxembourg
LU1122782490 EUR 1,000.00 EUR 100.00 time on the 3 Business Day
preceding the Valuation Day.

B2-Dis

11 before 3 p.m. Luxembourg
. g )
- LU1107613504 | USD 1,000,000.00 | USD 1,000.00 | Ume onthe 3¢ Business Day
Institutional preceding the Valuation Day.
Investors
11-Dis before 3 p.m. Luxembourg
. d .
ettt LU1122782573 | USD 1,000,000.00 | USD 1,000.00 | ime onthe 3¢ Business Day
nstitutional preceding the Valuation Day.
Investors
12
EUR 1.000.000.00 before 3 p.m. Luxembourg
’ ) . . d .
Institutional LU1107613686 EUR 1,000.00 time oq the 3r Busm_ess Day
preceding the Valuation Day.
Investors
12-Dis before 3 p.m. Luxembourg
EUR 1,000,000.00 time on the 3 Business Da
Institutional | LU1122782656 EUR 1,000.00 _ _ y
preceding the Valuation Day.
Investors
Where:
ival uation Dayo is each Business Day of the week or

Directors may determine from time to time.

Shares are issued at the relevant Net Asset Value per Share on the Valuation Day. The settlement in cleared
funds should be received within a period of three (3) Business Days after the Valuation Day. Shares are
available for subscription on any Subscription Day at the Net Asset Value per Share of the relevant Class
calculated on the relevant Valuation Day.

The Board of Directors, in its discretion, can modify the Minimum Initial Subscription Amount and/or Minimum
Subsequent Subscription Amount at any time for any Class. The Fund may issue further Shares that may be
denominated in different currencies.

The Fund may not accept payment for subscriptions in the Fund in the form of securities and other assets as
stipulated in Part | USobdception fiTransfer and Redemption of Shareso .

Subscription Fee
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A maximum Subscription fee of up to 2% is payable to the Management Company who may distribute it in its
channel of authorised Distributors, for Classes of Shares Al, A1-Dis, A2, A2-Dis, 11, I11-Dis, 12 and I12-Dis.

A maximum Subscription fee of up to 5% is payable to the Management Company who may distribute it in its
channel of authorised Distributors, for Classes of Shares B1, B1-Dis, B2 and B2-Dis.

RedemptionSbéres

Shares may generally be redeemed on each Redemption Day at a price per share based on the Net Asset
Value per Share calculated on the relevant Valuation Day.

Class A1 Shares, Class A1 -Dis Shares, Class B1 Shares, Class B1 -Dis Shares, Class /1
Shares and Class |1 -Dis Shares

Minimum
Redemption Redemption Day and Cut -Off Time Payment Day
Amount
. Within 3 Business Days
before 3 p.m. Luxembourg time on the . Y
. . . following the relevant
None Business Day preceding the Valuation Day .
Valuation Day

Class A2 Shares, Class A2 -Dis Shares, Class B2 Shares, Class B2 -Dis Shares, Class I2
Shares and Class I2 -Dis Shares

Minimum
Redemption Redemption Day and Cut -Off Time Payment Day
Amount
) Within 3 Business Days
before 3 p.m. Luxembourg time on the . y
. . . following the relevant
None Business Day preceding the Valuation Day .
Valuation Day

Redemption applications must be received by fax before 3 p.m. Luxembourg time on a Redemption Day (as
defined above). If an application is received after 3 p.m., it may be processed on the next relevant Valuation
Day.

When there is insufficient liquidity in the relevant Share Class due to exceptional circumstances, the Board of
Directors reserves the right to postpone the payment of redemption orders of that Class of Shares until the
sale of corresponding assets has been made without delay.

The Fund will no t accept redemptions i n s pe cSubscripton, Tarsferpand at e c
Redemption of Shareso .

In the event of a compulsory redemption, the redemption price will be determined as of the close of business
on the redemption date (which may be any Valuation Day) specified by the Board of Directors in its notice to
the Shareholder. A shareholder whose Shares are compulsorily redeemed will have no Shareholder rights
after the close of business on the date on which the notice of compulsory redemption was issued.
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Redemption Fee

No redemption fee will apply.

Charges and Expenses

See Par t CHargas and Expenseso .

Depositary Bank(thie@ording applies until 13" of April 2018 (before close of business) )

The Fund shall pay to the Depositary Bank a Depositary Fee up to a maximum annual rate of 0.004% (VAT
excluded) charged based on the Fundds AuBJR3BUIO(MAT a mi
excluded). Furthermore, the Fund will also be paying additional fees to the Depositary Bank, e.g. banking
settlement fees and custody fees, as described in details in the agreement between the Fund and the
Depositary Bank.

Administrative, Registrdr Taansfer Agent this2wording applies until 13" of April 2018
(before close of business) )

The Fund shall pay to the Administrative, Registrar and Transfer Agent fees up to a maximum annual rate of
0.09%.

Depositary Bafministrative, RegeticiTrafes Agerfiedthis wording applies  as from 13t
of April 2018 (close of business) )

The Fund will pay to the Depositary Bank, the Administrator, the Registrar and Transfer Agent annual fees
which will vary up-to a maximum of 0,5 % of the net asset value at the Fund level subject to a minimum fee
per sub-fund of EUR 26.700 for Depositary Bank and Administrator activities and a minimum fee of EUR
24,000 for Registrar and Transfer Agent activities at the Fund level. These fees are payable on a monthly
basis and do not include any transaction related fees, and costs of sub-custodians or similar agents. The
Depositary Bank, the Administrator, the Registrar and Transfer Agent are also entitled to be reimbursed of
reasonable disbursements and out of pocket expenses which are not included in the above mentioned fees.
The amount paid by the Fund to the Depositary Bank, the Administrator, the Registrar and Transfer Agent
will be mentioned in the annual report of the Fund.

Investment Advisory Fee

The Investment Advisor will be exclusively remunerated by the Management Company out of the
Management Company Fee | dtyreneuderatioh beinghle60% (ufnaré sSH aerve | Cl as
0% (for Share CODaB8%e¢f dBO B h aoutof sLithdveragesentiCorapany Fee. If any

fees are paid to the Investment Advisor out of the net assets of the Fund, such fees shall be deducted from

the fees payable to the Management Company, and may not, in aggregate, exceed the maximum
Management Company Fee set out above.

Benchmark

For Share Classes Al, Al -Dis, B1, B1 -Dis, I1 and I1 -Dis:
Barclays US Agg Credit Total Return Index Value Unhedged USD (LUCRTRUU).
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For Share Classes A2, A2 -Dis, B2, B2 -Dis, 12 and 12 -Dis:
Barclays US Agg Credit Total Return Index Value Unhedged EUR (LUCRTREU).

Global Risk Exposure and Risk Management

Absolute VaR approach will be used to compute the global risk exposure.

The Management Company, on behalf of the Fund, will employ a risk management process which enables it
to monitor and measure at any time the risk of the positions and their contribution to the overall risk profile of
the Fund.

The Management Company will calculate the global exposure of the Fund on a daily basis. This global
exposure will be calculated using the VaR Approach.

The VaR Approach is defined as a statistical technique used to measure and quantify the level of financial
risk within a firm or investment portfolio over a specific time frame. Value at risk is used by risk managers in
order to measure and control the level of risk which the firm undertakes. The risk manager's job is to ensure
that risks are not taken beyond the level at which the firm can absorb the losses of a probable worst
outcome.

Leverage

The ASG DYNAMIC INCOME Fund intends to use leverage techniques. At maximum the use of leverage
techniques will not exceed 100% of the total net assets of the Fund, computed on the sum of the notional of
all the financial derivative instruments at any point of time.

Securities financing transactions

The Fund will not enter into security lending transaction or (reverse) repurchase agreement and will not

invest in Total ReturnSwap (ATRS0) or Contracts for Difference (fF
to the CSSF Circular 14/592 and not subject to the Regulations (EU) 2015/2365 on transparency of
securities financing transactions and of reuse.

Reference Currency of the Fund

US Dollar (USD)

Investment Advisor

ASG Capital

Chase Building

150 SE 2nd Avenue, Suite 704
Miami, FL 33131

United States
www.asg-capital.com
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THE AEON CAUTIOUS FUND

Introduction

The Sub-Fund The AEON CAUTIOUS FUND was launched in October 2016.

Any references to "Fund" in this Annex shall be to LFPartners Investment Funds i THE AEON CAUTIOUS
FUND.

Terms defined in the main part of the Prospectus shall bear the same meaning in this Annex.

Investment Objective

The Fund aims to provide moderate long-term capital growth by mainly being exposed to bonds, deposits
and cash to give an emphasis on capital preservation.

The Fund will invest its capital using a defined strategy that focuses on building a diversified portfolio of
investments and will emphasise the cultivation and management of a multifaceted revenue stream.

Whilst the Fund will be diversified and seek to mitigate risk, market risks are going to remain. Consequently,
the Fund may then not be able to meet its objective. Investment in the Fund should be regarded as a long-
term investment.

Investment Policy

The Fund uses a balanced approach to invest in a broad range of securities and may adopt any investment
technigue or strategy permitted under the rules governed by the Law of 17 December 2010 relating to
collective undertakings (the "Law") to achieve its objective.

The Fund will mainly invest in investment grade government and corporate bonds. It may also invest on an
ancillary basis in UCITS and/or other eligible UClIs containing debt instruments (without any rating constraint)
and deposits. The Fund may also be exposed to equities, money market instruments commaodities and real
estate through eligible ETFs, Exchange Traded Commodities, REITs (closed-ended) or index derivative
instruments.

The Fund is not subject to any geographical or sectorial constraints. In addition, the weight of each type of
asset in the portfolio of the Fund will depend on the prevailing market opportunities and foreseen evolution of
these targeted markets and economic trends.

The Fund may also invest in financial derivative instruments to achieve its investment objective, for efficient
portfolio management and for hedging purposes, in particular currency hedging.

Cash and cash equivalents may be held on an ancillary basis. From time to time, depending on the
conditions of financial markets, the Fund may be substantially disinvested.

The investments are broadly split into two main asset groupings:

- Store of Value i.e. exposure to fixed income, deposits and cash on an ancillary basis.
- Growth i.e. exposure to equities, commodities and real estates on an ancillary basis;
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The Investment Manager has the flexibility to tactically adjust the asset mix within defined ranges to take
advantage of changing market conditions, whilst managing risk. This asset class selection is based on a
research-driven assessment of the global economy, which draws on information from the Investment
Manager 6s own proprietary models, which include senti

The active asset selection, which is a research-driven process, is based on two types of analysis:

- Qualitative analysis focuses on understanding t|
looking at factors such as investment philosophy, asset selection, portfolio construction and risk
controls.

- Quantitativeanal ysi s examines where a fundds performance
drivers of performance as well as in depth analysis of portfolio holdings over time.

The assets of the Fund may be denominated in currencies other than the Reference Currency. The Fund
may i nvest in ABS/ MBS up to 20% of the Fundbés net as
technique transaction.

Investments will be made in accordance with the investment restrictions as set out in the Prospectus.

Term of tisubFund

The Fund has been established for an indefinite period of time.

Profile of the Typical Investor

The Fund is suitable for investors who seek not only capital preservation but also long-term capital
appreciation and who are comfortable with and understand the risks associated with investing in the financial
markets. Investors must be able to accept temporary losses. Hence, the Fund is suitable both for investors
who can afford to see their capital blocked for years but also for those investors who have no intention to
block their capital at all. No minimum holding time will be required from investors for the sake of maximum
liquidity, transparency and efficiency.

Valuation Day

The Fundds net asset value per sharFanwiblsl ned walswedd v
calculated on the next following banki VguatbhmBay @ n. t hfe (C
Valuation Day is a bank holiday in the Grand Duchy of Luxembourg then the net asset value per share will

be calculated on the next banking day.

LFPARTNERS INVESTMENT FLU




LFRRTNERS INVESTMENT FUNDS LUXEMBG@UW®&®arch 2018

PROSPECTUS

Risk Profile

The investment value of Shareholders may fall as well as rise and Shareholders may get back less than they
originally invested.

The value of the portfolio may go down as well as up in response to the performance of the assets and
underlying regulated investment funds, as well as currencies fluctuations.

The Fund may invest in UCITS and/or other eligible UCIs investing in securities issued by selected
companies or issuers. Operating expenses, including investment advisory and administration fees, of such
targeted investment funds will reduce the return and investment value on such investments. All risks linked to
assets of the targeted investment funds may decrease the investment values of Shareholders.

Debt Securities - Funds investing in securities such as bonds may be affected by credit quality
considerations and changes to prevailing interest rates. The issuer of a bond or other debt security
(including, but not limited to, governments and their agencies, state and provincial governmental entities,
supranational and companies) may default on its obligations by failing to make payments due, or repay
principal and interest in a timely manner which will affect the value of debt securities held by the Fund. Debt
securities are particularly susceptible to interest rate changes and may experience significant price volatility.
If interest rates increase, the value of the Fund's investments generally declines. On the other hand, if
interest rates fall, the value of the investments generally increases. Securities with greater interest rate
sensitivity and longer maturities tend to produce higher yields, but are subject to greater fluctuations in value.
Debt securities can be rated investment grade or below investment grade. Such ratings are assigned by
independent rating agencies (Fitch, Moodyds and/ or St
of the issuer or of a bond issue. Rating agencies review, from time to time, such assigned ratings and debt
securities may therefore be downgraded in rating if economic circumstances impact the relevant bond
issues. Below investment grade debt securities have a lower credit rating than investment grade debt
securities and therefore will typically have a higher credit risk (i.e. risk of default, interest rate risk) and may
also be subject to higher volatility and lower liquidity than investment grade debt securities. Changes to the
financial condition of the issuer of the securities caused by economic, political or other reasons may
adversely affect the value of debt securities and therefore the performance of the Funds. This may also
affect a debt security's liquidity and make it difficult for a Fund to sell the debt security. It is possible that
credit markets will experience a lack of liquidity during the term of the Fund, which may result in higher
default rates than anticipated on the bonds and other debt securities.

Equity risk - The value of all funds that invest in equity and equity-related securities fluctuate daily. Prices of

equities can be influenced and affected by many micro and macro factors such as economic, political,

market, and issuer-specific changes. Such changes may adversely affect the value of the equities which can

go up and down, regardless of company-specific performance. Additionally, different industries, financial

markets, and securities can react differently to these changes. Such fluctuations of the Fundés v al ue &
often exacerbated in the short-t er m as wel | . The risk that one or mor
fall, or fail to rise, can adversely affect the overall portfolio performance in any given period and Fund
investing in equities could incur significant losses.

Derivatives risk i Participation in futures, options and SWAP agreements or in other derivative instruments
involves potential investment returns, which the Fund would not receive, and risks of a type, level or nature
to which the Fund would not be subject, in the absence of using these instruments. If the direction of
movement of the securities or money markets is for or against the prediction of the Management Company,
the Fund may be placed in a position, which is better or worse than that in which it would have been if these
instruments had not been used.
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Futures i Owing to the low margin deposits normally required in index and stock futures contracts, a high
degree of leverage is typical of a futures trading account. As a result, a small price movement in index and
stock futures contract may result in relatively large losses or profits to the Fund. The position of the Fund in
such transactions may not be capable of being closed out in certain circumstances.

Options i The Fund may engage in the use of call and put options. There are risks associated with the sale
and purchase of call and put options. The buyer of a call or put options assumes the risk of losing his entire
investment in the options. If the buyer of the call/ (put) option shorts/(holds) the underlying security, the loss
on the call/(put) option will be offset in whole or in part by any gain on the underlying security. The seller of a
call/(put) option which is covered (e.g. the seller has a long/(short) position in the underlying security)
assumes the risk of a decrease/(an increase) in the market price of the underlying security below/(above) the
purchase/(sales) price (in establishing the long/(short) position) of the underlying security, less the premium
received, and gives up the opportunity for gain on the underlying security above/(below) the exercise price of
the option. The seller of the call/(put) option which is uncovered assumes the risk of an increase/(a
decrease) in the market price of the underlying security above/(below) the exercise price of the option, less
the premium received.

A call or put option on index futures contracts gives the investor the right to buy or sell respectively an index
futures contract at a pre-determined level on a future date or during a fixed period of time. Since the cost of
the option is normally substantially less than the cost of the index futures contract itself, an increase in the
value of the index futures contract will generally cause the value of the call option to increase at a greater
rate and may cause the put option to become valueless. On the other hand, a fall in the value of the index
futures contract will generally cause the value of the put option to increase at a greater rate and may cause
the call option to become valueless. The use of call and put options on index futures contracts by the Fund
will, therefore, usually mean that the net asset value of the Fund will increase or decrease at a greater rate
than would have been the case if the relevant investment had actually been made in the index futures
contract underlying the relevant option.

Asset-Backed Securities (ABS) and Mortgage-Backed Securities (MBS) risk i The Fund may have exposure
to asset-backed securities (including asset pools in credit card loans, auto loans, residential and commercial
mortgage loans, collateralised mortgage obligations and collateralised debt obligations), agency mortgage
pass-through securities and covered bonds. The obligations associated with these securities may be subject
to greater credit, liquidity and interest rate risk compared to other debt securities such as government issued
bonds. ABS and MBS are securities that entitle the holders thereof to receive payments that are primarily
dependent upon the cash flow arising from a specified pool of financial assets such as residential or
commercial mortgages, motor vehicle loans or credit cards. ABS and MBS are often exposed to extension
and prepayment risks that may have a substantial impact on the timing and size of the cash flows paid by the
securities and may negatively impact the returns of the securities. The average life of each individual security
may be affected by a large number of factors such as the existence and frequency of exercise of any
optional redemption and mandatory prepayment, the prevailing level of interest rates, the actual default rate
of the underlying assets, the timing of recoveries and the level of rotation in the underlying assets.

Further information about PrindipalRiskbocan be found in Secti
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Share Class Characteristics

o??ﬁz(:s Cz:lgg?:y Dividend Policy Management Company Fee* Performance Fee

A

(All EUR Capitalization of up to 1,97% p.a. none
. income
investors)

B

italizati f

(Al GBP Capitalization o up to 1,97% p.a.
) income none
investors)

C

(Al UsD Capi.talization of up to 1,97% p.a.
. income none
investors)

*Depending on the assets under management and subject to a yearly minimum fixed fee of EUR 34.700
(VAT excluded). Depending on the Pricing Currency, the above Management Company Fees may be
subject to exchange rate fluctuations.

Management Company Fee

The Management Company will receive a Management Company Fee paid by the Fund.On each Valuation
Day (as this term is defined above), the Management Company Fee is equal to the Net Asset Value (before
deduction of the Investment Management Fee) on such Valuation Day, multiplied by the Management
Company Fee Rate and multiplied by the number of calendar days between such Valuation Day and the
immediately preceding Valuation Day, divided by 365 (or 366, if applicable).

The Fund shall also pay to the Management Company fixed fees inherent to domiciliation, KIID and risk
management services, which are included in the above maximum Management Company Fee.

The Management Company Fee is normally payable by the Fund on a monthly basis within fifteen (15)
Business Days following the last Valuation Day of the preceding month.

The maximum level of fees that may be charged by the underlying investment funds in which the Fund
invests is 2%. Such fees are in addition to the Management Company Fee.

In consideration for its services, the Investment Manager will be remunerated by the Management Company

out of the Management Company Fee and Performance Fee, if any, levied atthe Fund 6 s | ev el . I f a
paid to the Investment Manager out of the net assets of the Fund, such fees shall be deducted from the fees

payable by the Management Company, and may not, in the aggregate, exceed the maximum Management
Company Fee and Performance Fee set out above.

Initial Issue of Shares
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Shares will initially be available during an initial offering period to be determined at a later stage upon
decision of the Board of Directors (the dAlansiet,i adn OFIfn
| ssue Priceo:

Class A: EUR 100
Class B: GBP 100
Class C: USD 100

Payment of the Initial Issue Price must be received on a date to be determined at a later stage upon decision
of the Board of Directors.

Subscriptions of Shares

Minimum initial Minimum
Classes of ISIN Code subscription subsequent Subscription Day and
Shares P subscription Cut-Off Time
amount
amount
before 3 p.m. Luxembourg
time on the 3 Business
Valuation Day
before 3 p.m. Luxembourg
time on the 3 Business
B LU1257750809 | none None Day preceding the
Valuation Day
before 3 p.m. Luxembourg
time on the 3 Business
C LU1257750981 none None Day preceding the
Valuation Day
Where:

Aival uati on Dayo i s TOrlsuch acthéraayd/oratiditienal daly(s) that ¢h& Board of Directors
may determine from time to time.

Shares are issued at the relevant Net Asset Value per Share on the Valuation Day. The settlement in cleared
funds should be received within a period of three (3) Business Days after the Valuation Day.

Shares are available for subscription on any Subscription Day at the Net Asset Value per Share of the
relevant Class calculated on the relevant Valuation Day.

The Board of Directors, in its discretion, can modify the Minimum Initial Subscription Amount and/or Minimum
Subsequent Subscription Amount at any time for any Class. The Fund may issue further Shares that may be
denominated in different currencies.
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The Fund may not accept payment for subscriptions in the Fund in the form of securities and other assets as
stipulated in Part | under ASubscription, Transfer an

Subscription Fee
None.

Redemptions of Shares

Shares may generally be redeemed on each Redemption Day at a price per share based on the Net Asset
Value per Share calculated on the relevant Valuation Day.

Redemption Day and Cut -

Classes of Shares | Minimum Redemption Off Time Payment Day

Amount

Classes A,Band C | EUR 1,000.- before 3 p.m. Luxembourg | Within 2  Business
time at least 2 Business | Days following the
Days preceding the relevant | relevant Valuation Day
Valuation Day

Redemption applications must be received by fax before 3 p.m. Luxembourg time on a Redemption Day (as
defined above). If an application is received after 3 p.m., it may be processed on the next relevant Valuation
Day.

When there is insufficient liquidity in the relevant Share Class due to exceptional circumstances, the Board of
Directors reserves the right to postpone the payment of redemption orders of that Class of Shares until the
sale of corresponding assets has been made without delay.

The Fund will no t accept redemptions i n s pe cSubscripdon, Tmrsferpanodl at e c
Redemption of Shareso .

In the event of a compulsory redemption, the redemption price will be determined as of the close of business
on the redemption date (which may be any Valuation Day) specified by the Board of Directors in its notice to
the Shareholder. A shareholder whose Shares are compulsorily redeemed will have no Shareholder rights
after the close of business on the date on which the notice of compulsory redemption was issued.

Charges and Expenses

See Par t ChHargas and Expenseso .

Depositary Bankdhisw@ording applies until 13" of April 2018 (before close of business) )

The Fund shall pay to the Depositary Bank a Depositary Fee up to a maximum annual rate of 0.004% (VAT
excluded) charged based on the Fundds AuBIR3BIO(MAT a mi
excluded). Furthermore, the Fund will also be paying additional fees to the Depositary Bank, e.g. banking
settlement fees and custody fees, as described in details in the agreement between the Fund and the
Depositary Bank.
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Administrative, Registrdr Taansfer Agent thisSwording applies until 13" of April 2018
(before close of business) )

The Fund shall pay to the Administrative, Registrar and Transfer Agent fees up to a maximum annual rate of
0.09%.

Depositary Bafd@ministrative, RegetichiTrafes Ageriedthis wording applies as from 13t
of April 2018 (close of business) )

The Fund will pay to the Depositary Bank, the Administrator, the Registrar and Transfer Agent annual fees
which will vary up-to a maximum of 0,5 % of the net asset value at the Fund level subject to a minimum fee
per sub-fund of EUR 26.700 for Depositary Bank and Administrator and a minimum fee of EUR 24,000 for
Registrar and Transfer Agent activities at the Fund level. These fees are payable on a monthly basis and do
not include any transaction related fees, and costs of sub-custodians or similar agents. The Depositary Bank,
the Administrator, the Registrar and Transfer Agent are also entitled to be reimbursed of reasonable
disbursements and out of pocket expenses which are not included in the above mentioned fees. The amount
paid by the Fund to the Depositary Bank, the Administrator, the Registrar and Transfer Agent will be
mentioned in the annual report of the Fund.

Benchmark

FTSE All Gilts Index TR 75%, FTSE UK All Share Index TR 14%, FTSE All World ex-UK Index TR 6%, GBP
1 Week LIBOR 5%,

Global Risk Exposure and Risk Management

A commitment approach will be used to compute the global risk exposure of the Fund. The Commitment
Approach is defined as the sum of the absolute value of the individual commitments of financial derivatives
instruments, after taking into account possible effects of netting and hedging techniques.

The Management Company, on behalf of the Fund, will employ a risk management process which enables it
to monitor and measure at any time the risk of the positions and their contribution to the overall risk profile of
the Fund.

The Management Company will calculate the global exposure of the Fund on a daily basis. This global
exposure will be calculated using the Commitment Approach.

If, in case of corporate actions as rights/warrant issues, the Fund holds derivative instruments or securities
with embedded derivative instruments, the Commitment Approach would then be used to compute the global
exposure. The holding of such securities would be exceptional and temporary as the fund would sell these
positions.

Leverage

The Fund may use leverage techniques by investing in derivatives and forward instruments.
The use of leverage techniques will not exceed 100% of the total net assets of the Fund at any point of time.

Securities financing transactions
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The Fund is allowed to participate in securities lending activities within the meaning of the CSSF Circular
14/592 of 30 September 2014. However, as at the date of this Prospectus, the Fund did not and does not
expect to enter into security lending transaction or (reverse) repurchase agreement and did not and does not
expect to invest in Total Return Swaps (“TRS") or Contracts for Difference ("CFD"). As a result, the Fund is
not subject to the CSSF Circular 14/592 and not subject to the Regulations (EU) 2015/2365 on transparency
of securities financing transactions and of reuse. In case the Fund enter into such security lending
transaction, this Prospectus will be amended accordingly.

Reference Currency of the Fund

British Pound (GBP)

Investment Manager of the Fund

Quilter Cheviot Limited
One Kingsway
London

WC2B 6AN

United Kingdom
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THE AEON BALANCED FUND

Introduction

The Sub-Fund The AEON BALANCED FUND was launched in October 2016.

Any reference to "Fund" in this Annex shall be to fLFPartners Investment Funds 1 THE AEON BALANCED
Funda

Terms defined in the main part of the Prospectus shall bear the same meaning in this Annex.

Investment Objective

The Fund aims to provide long term capital growth from a balanced exposure to equities and debt
instruments but may also be exposed to commaodities, real estate and cash/deposits.

The Fund will invest its capital using a defined strategy that focuses on building a diversified portfolio of
investments and will emphasise the cultivation and management of a multifaceted revenue stream.

Whilst the Fund will be diversified and seek to mitigate risk, market risks are going to remain. Consequently,
the Fund may not be able to meet its objective. Investment in the Fund should be regarded as a long-term
investment.

Investment Policy

The Fund uses a balanced approach to invest in a broad range of securities and may adopt any investment
technigue or strategy permitted under the rules governed by the Law of 17 December 2010 relating to
collective undertakings (the "Law") to achieve its objective.

The Fund will invest in listed equities, investment grade government and corporate bonds and UCITS and/or
other eligible UCls (including index tracking funds and ETFs) to get a main exposure to equities and debt
instruments (without any rating constraint). The Fund may also be exposed to money market instrument,
commodities and real estate through eligible ETF, Exchange Traded Commodities, REITs (closed-ended) or
index derivative instruments.

The Fund is not subject to any geographical or sectorial constraints. In addition, the weighting of each type of
asset in the portfolio of the Fund will depend on the prevailing market opportunities and foreseen evolution of
these targeted markets and economic trends.

The Fund may also invest in financial derivative instruments to achieve its investment objective, for efficient
portfolio management and for hedging purposes, in particular currency hedging.

Cash and cash equivalents may be held on an ancillary basis. From time to time, depending on the
conditions of financial markets, the Fund may be substantially disinvested.

The investments are broadly split into two main asset groupings:

- Growth i.e. exposure to equities, commodities and real estates; and
- Store of Value i.e. exposure to fixed income, deposits and cash on an ancillary basis.
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The Investment Manager has the flexibility to tactically adjust the asset mix within defined ranges to take
advantage of changing market conditions, whilst managing risk. This asset class selection is based on a
research-driven assessment of the global economy, which draws on information from the Investment
Manager 6s own proprietary models, which include senti

The active asset selection, which is a research-driven process, is based on two types of analysis:

Qualitative analysis focuses on understanding the Investment Manager 6s i nvest ment proc
factors such as investment philosophy, asset selection, portfolio construction and risk controls.

Quantitative anal ysi s ex amkeocomes fromhanming toanddrstanddhi sirivgsseof f o r n
performance as well as in depth analysis of portfolio holdings over time.

The assets of the Fund may be denominated in currencies other than the Reference Currency. The Fund
may invest in ABS/IMBS upto 20% of t he Funddés net asset value and ma
technique transaction.

Investments will be made in accordance with the investment restrictions as set out in the Prospectus.

Term of the Sund

The Fund has been established for an indefinite period of time.

Profile of the Typical Investor

The Fund is suitable for investors who seek long-term capital appreciation and who are comfortable with and
understand the risks associated with investing in the financial markets. Investors must be able to accept
temporary losses. Hence, the Fund is suitable both for investors who can afford to see their capital blocked
for years but also for those investors who have no intention to block their capital at all. No minimum holding
time will be required from investors for the sake of maximum liquidity, transparency and efficiency.

Valuation Day

The Fundds net aswniibevaeblbeepeevehwr@Wednesday. The Fu
calculated on the next following bankingdayinthe Grand Duchy of L uwaleatobhbBayoy . (t het
Valuation Day is a bank holiday in the Grand Duchy of Luxembourg, then the net asset value per share will

be calculated on the next banking day.
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Risk Profile

The investment value of Shareholders may fall as well as rise and Shareholders may get back less than they
originally invested.

The value of the portfolio may go down as well as up in response to the performance of the assets and
underlying regulated investment funds, as well as currency fluctuations.

The Fund may invest in UCITS and/or other eligible UCIls investing in securities issued by selected
companies or issuers. Operating expenses, including investment advisory and administration fees, of such
targeted investment funds will reduce the return and investment value on such investments. All risks linked to
assets of the targeted investment funds may decrease the investment values of Shareholders.

Debt Securities - Funds investing in securities such as bonds may be affected by credit quality
considerations and changes to prevailing interest rates. The issuer of a bond or other debt security
(including, but not limited to, governments and their agencies, state and provincial governmental entities,
supranational and companies) may default on its obligations by failing to make payments due, or repay
principal and interest in a timely manner which will affect the value of debt securities held by the Fund. Debt
securities are particularly susceptible to interest rate changes and may experience significant price volatility.

If interest rates increase, the value of the Fund's investments generally declines. On the other hand, if

interest rates fall, the value of the investments generally increases. Securities with greater interest rate
sensitivity and longer maturities tend to produce higher yields, but are subject to greater fluctuations in value.

Debt securities can be rated investment grade or below investment grade. Such ratings are assigned by
independent rating ageonci S$ apartrdh & Moodpé&3 amdit he b
of the issuer or of a bond issue. Rating agencies review, from time to time, such assigned ratings and debt
securities may therefore be downgraded in rating if economic circumstances impact the relevant bond

issues. Below investment grade debt securities have a lower credit rating than investment grade debt
securities and therefore will typically have a higher credit risk (i.e. risk of default, interest rate risk) and may

also be subject to higher volatility and lower liquidity than investment grade debt securities. Changes to the
financial condition of the issuer of the securities caused by economic, political or other reasons may
adversely affect the value of debt securities and therefore the performance of the Funds. This may also

affect a debt security's liquidity and make it difficult for a Fund to sell the debt security. It is possible that

credit markets will experience a lack of liquidity during the term of the Fund, which may result in higher

default rates than anticipated on the bonds and other debt securities.

Equity risk - The value of all funds that invest in equity and equity-related securities fluctuate daily. Prices of
equities can be influenced and affected by many micro and macro factors such as economic, political,

market, and issuer-specific changes. Such changes may adversely affect the value of the equities which can

go up and down, regardless of company-specific performance. Additionally, different industries, financial
markets,and securities can react di fferently to these ch
often exacerbated in the short-t er m as wel | . The risk that one or mor
fall, or fail to rise, can adversely affect the overall portfolio performance in any given period and Fund
investing in equities could incur significant losses.

Derivatives risk i Participation in futures, options and SWAP agreements or in other derivative instruments
involves potential investment returns, which the Fund would not receive, and risks of a type, level or nature
to which the Fund would not be subject, in the absence of using these instruments. If the direction of
movement of the securities or money markets is for or against the prediction of the Management Company,
the Fund may be placed in a position, which is better or worse than that in which it would have been if these
instruments had not been used.
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Futures i Owing to the low margin deposits normally required in index and stock futures contracts, a high
degree of leverage is typical of a futures trading account. As a result, a small price movement in index and
stock futures contract may result in relatively large losses or profits to the Fund. The position of the Fund in
such transactions may not be capable of being closed out in certain circumstances.

Options i The Fund may engage in the use of call and put options. There are risks associated with the sale
and purchase of call and put options. The buyer of a call or put options assumes the risk of losing his entire
investment in the options. If the buyer of the call/ (put) option shorts/(holds) the underlying security, the loss
on the call/(put) option will be offset in whole or in part by any gain on the underlying security. The seller of a
call/(put) option which is covered (e.g. the seller has a long/(short) position in the underlying security)
assumes the risk of a decrease/(an increase) in the market price of the underlying security below/(above) the
purchase/(sales) price (in establishing the long/(short) position) of the underlying security, less the premium
received, and gives up the opportunity for gain on the underlying security above/(below) the exercise price of
the option. The seller of the call/(put) option which is uncovered assumes the risk of an increase/(a
decrease) in the market price of the underlying security above/(below) the exercise price of the option, less
the premium received.

A call or put option on index futures contracts gives the investor the right to buy or sell respectively an index
futures contract at a pre-determined level on a future date or during a fixed period of time. Since the cost of
the option is normally substantially less than the cost of the index futures contract itself, an increase in the
value of the index futures contract will generally cause the value of the call option to increase at a greater
rate and may cause the put option to become valueless. On the other hand, a fall in the value of the index
futures contract will generally cause the value of the put option to increase at a greater rate and may cause
the call option to become valueless. The use of call and put options on index futures contracts by the Fund
will, therefore, usually mean that the net asset value of the Fund will increase or decrease at a greater rate
than would have been the case if the relevant investment had actually been made in the index futures
contract underlying the relevant option.

Asset-Backed Securities (ABS) and Mortgage-Backed Securities (MBS) risk i The Fund may have exposure
to asset-backed securities (including asset pools in credit card loans, auto loans, residential and commercial
mortgage loans, collateralised mortgage obligations and collateralised debt obligations), agency mortgage
pass-through securities and covered bonds. The obligations associated with these securities may be subject
to greater credit, liquidity and interest rate risk compared to other debt securities such as government issued
bonds. ABS and MBS are securities that entitle the holders thereof to receive payments that are primarily
dependent upon the cash flow arising from a specified pool of financial assets such as residential or
commercial mortgages, motor vehicle loans or credit cards. ABS and MBS are often exposed to extension
and prepayment risks that may have a substantial impact on the timing and size of the cash flows paid by the
securities and may negatively impact the returns of the securities. The average life of each individual security
may be affected by a large number of factors such as the existence and frequency of exercise of any
optional redemption and mandatory prepayment, the prevailing level of interest rates, the actual default rate
of the underlying assets, the timing of recoveries and the level of rotation in the underlying assets.

Further information about PrindipalRisksocc.an be found in Secti

Share Class Characteristics
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Classes of Pricing . .
Dividend Policy Management Company Fee* Performance Fee
Shares Currency
A
Capitalization of
EUR . to 1,97% p.a.
(Al v income upto 197%p.a none
Investors)
B
GBP Capitalization of
(Al income up to 1,97% p.a. none
Investors)
C
USD Capitalization of up to 1,97% p.a.
(All income none
Investors)

*Depending on the assets under management and subject to a yearly minimum fixed fee of EUR 34.700
(VAT excluded). Depending on the Pricing Currency, the above Management Company Fees may be
subject to exchange rate fluctuations.

Management Company Fee

The Management Company will receive a Management Company Fee paid by the Fund.On each Valuation
Day (as this term is defined above), the Management Company Fee is equal to the Net Asset Value (before
deduction of the Investment Management Fee) on such Valuation Day, multiplied by the Management
Company Fee Rate and multiplied by the number of calendar days between such Valuation Day and the
immediately preceding Valuation Day, divided by 365 (or 366, if applicable).

The Fund shall also pay to the Management Company fixed fees inherent to domiciliation, KIID and risk
management services, which are included in the above maximum Management Company Fee.

The Management Company Fee is normally payable by the Fund on a monthly basis within fifteen (15)
Business Days following the last Valuation Day of the preceding month.

The maximum level of fees that may be charged by the underlying investment funds in which the Fund
invests is 2%. Such fees are in addition to the Management Company Fee.

In consideration for its services, the Investment Manager will be remunerated by the Management Company

out of the Management Company Fee and Performance Fee, i f any, | evi etfangfeesarb e Fu
paid to the Investment Manager out of the net assets of the Fund, such fees shall be deducted from the fees

payable by the Management Company, and may not, in the aggregate, exceed the maximum Management
Company Fee and Performance Fee set out above.

Initial Issue of Shares
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Shares will initially be available during an initial offering period to be determined at a later stage upon
decision of the Board of Directors (the dAlnitial of f
| ssue Priceo:

Class A: EUR 100
Class B: GBP 100
Class C: USD 100

Payment of the Initial Issue Price must be received on a date to be determined at a later stage upon decision
of the Board of Directors.

Subscriptions of Shares

Minimum initial Minimum
Classes of ISIN Code subscription subsequent Subscription Day and
Shares P subscription Cut-Off Time
amount
amount
before 3 p.m.
Luxembourg time on the
A LU1257751013 none none 3 Business Day
preceding the Valuation
Day
before 3 p.m.
Luxembourg time on the
B LU1257751104 none none 3'd Business Day
preceding the Valuation
Day
before 3 p.m.
Luxembourg time on the
c LU1257751286 none none 3'd Business Day
preceding the Valuation
Day
Where:
AvVal uation Dayo is Thursday of each week or such ot h

may determine from time to time.

Shares are issued at the relevant Net Asset Value per Share on the Valuation Day. The settlement in cleared
funds should be received within a period of three (3) Business Days after the Valuation Day.

Shares are available for subscription on any Subscription Day at the Net Asset Value per Share of the
relevant Class calculated on the relevant Valuation Day.

The Board of Directors, in its discretion, can modify the Minimum Initial Subscription Amount and/or Minimum
Subsequent Subscription Amount at any time for any Class. The Fund may issue further Shares that may be
denominated in different currencies.
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The Fund may not accept payment for subscriptions in the Fund in the form of securities and other assets as
stipul at ed iSubsdigtiont TrahsfeuamdlRedemtion of Shareso .

Subscription Fee
None.

Redemptions of Shares

Shares may generally be redeemed on each Redemption Day at a price per share based on the Net Asset
Value per Share calculated on the relevant Valuation Day.

Redemption Day and Cut -

Classes of Shares | Minimum Redemption Off Time Payment Day

Amount

Classes A,Band C | EUR 1,000.- before 3 p.m. Luxembourg | Within 2  Business
time at least 2 Business | Days following the
Days preceding the relevant | relevant Valuation Day
Valuation Day

Redemption applications must be received by fax before 3 p.m. Luxembourg time on a Redemption Day (as
defined above). If an application is received after 3 p.m., it may be processed on the next relevant Valuation
Day.

When there is insufficient liquidity in the relevant Share Class due to exceptional circumstances, the Board of
Directors reserves the right to postpone the payment of redemption orders of that Class of Shares until the
sale of corresponding assets has been made without delay.

The Fund will no t accept redemptions i n s pe cSubscripdon, Tmrsferpanodl at e c
Redemption of Shareso .

In the event of a compulsory redemption, the redemption price will be determined as of the close of business
on the redemption date (which may be any Valuation Day) specified by the Board of Directors in its notice to
the Shareholder. A shareholder whose Shares are compulsorily redeemed will have no Shareholder rights
after the close of business on the date on which the notice of compulsory redemption was issued.

Charges and Expenses

See Par t ChHargas and Expenseso .

Depositary Bankdhisw@ording applies until 13" of April 2018 (before close of business) )

The Fund shall pay to the Depositary Bank a Depositary Fee up to a maximum annual rate of 0.004% (VAT
excluded) charged based on the Fundds AuBIR3BIO(MAT a mi
excluded). Furthermore, the Fund will also be paying additional fees to the Depositary Bank, e.g. banking
settlement fees and custody fees, as described in details in the agreement between the Fund and the
Depositary Bank.
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Administrative, Registrar and Transfer Agfisdrding applies until 13" of April 2018
(before close of business) )

The Fund shall pay to the Administrative, Registrar and Transfer Agent fees up to a maximum annual rate of
0.09%.

Depositary BaAliministrative, Registrar arfériAajgsie gthis wording applies  as from 13t
of April 2018 (close of business) )

The Fund will pay to the Depositary Bank, the Administrator, the Registrar and Transfer Agent annual fees
which will vary up-to a maximum of 0,5 % of the net asset value at the Fund level subject to a minimum fee
per sub-fund of EUR 26.700 for Depositary Bank and Administrator activities and a minimum fee of EUR
24,000 for Registrar and Transfer Agent activities at the Fund level. These fees are payable on a monthly
basis and do not include any transaction related fees, and costs of sub-custodians or similar agents. The
Depositary Bank, the Administrator, the Registrar and Transfer Agent are also entitled to be reimbursed of
reasonable disbursements and out of pocket expenses which are not included in the above mentioned fees.
The amount paid by the Fund to the Depositary Bank, the Administrator, the Registrar and Transfer Agent
will be mentioned in the annual report of the Fund.

Benchmark

FTSE WMA Income Index TR 100%

Global Risk Exposure and Risk Management

A commitment approach will be used to compute the global risk exposure of the Fund. The Commitment
Approach is defined as the sum of the absolute value of the individual commitments of financial derivatives
instruments, after taking into account possible effects of netting and hedging techniques.

The Management Company, on behalf of the Fund, will employ a risk management process which enables it
to monitor and measure at any time the risk of the positions and their contribution to the overall risk profile of
the Fund.

The Management Company will calculate the global exposure of the Fund on a daily basis. This global
exposure will be calculated using the Commitment Approach.

If, in case of corporate actions as rights/warrant issues, the Fund holds derivative instruments or securities
with embedded derivative instruments, the Commitment Approach would then be used to compute the global
exposure. The holding of such securities would be exceptional and temporary as the fund would sell these
positions.

Leverage

The Fund may use leverage techniques by investing in derivatives and forward instruments.

The use of leverage techniques will not exceed 100% of the total net assets of the Fund at any point of time.

Securities financing transactions
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The Fund is allowed to participate in securities lending activities within the meaning of the CSSF Circular
14/592 of 30 September 2014. However, as at the date of this Prospectus, the Fund did not and does not
expect to enter into security lending transaction or (reverse) repurchase agreement and did not and does not
expect to invest in Total Return Swaps ("TRS") or Contracts for Difference ("CFD"). As a result, the Fund is
not subject to the CSSF Circular 14/592 and not subject to the Regulations (EU) 2015/2365 on transparency
of securities financing transactions and of reuse. In case the Fund enter into such security lending
transaction, this Prospectus will be amended accordingly.

Reference Currency of the Fund

British Pound (GBP)

Investment Manager of the Fund

Quilter Cheviot Limited
One Kingsway
London

WC2B 6AN

United Kingdom
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THE AEON ACTIVE FUND

Introduction

The Sub-Fund The AEON ACTIVE FUND was launched in October 2016.

Any references to "Fund" in this Annex shall be to ALFPartners Investment Funds i THE AEON ACTIVE
Fundo.

Terms defined in the main part of the Prospectus shall bear the same meaning in this Annex.

Investment Objective

The Fund aims to provide long term capital growth mainly from exposure to equities but may also be
exposed to debt instruments, cash/deposits and commodities and real estate (through other funds, ETFs or
listed equity vehicles).

The Fund will invest its capital using a defined strategy that focuses on building a diversified portfolio of
investments and will emphasise the cultivation and management of a multifaceted revenue stream.

Whilst the Fund will be diversified and seek to mitigate risk, market risks are going to remain. Consequently,
the Fund may not be able to meet its objective. Investment in the Fund should be regarded as a long-term
investment.

Investment Policy

The Fund uses a balanced approach to invest in a broad range of securities and may adopt any investment
technique or strategy permitted under the rules governed by the Law of 17t December 2010 relating to
collective undertakings (the "Law") to achieve its objective.

The Fund will mainly invest in listed equities and UCITS and/or other eligible UClIs (including index tracking

funds and ETFs) with primary exposure to equities. It may also invest on an ancillary basis in debt
instruments. No constraint is imposed as to the credit rating and term to maturity of these debt instruments.

The Fund may therefore invest in high yield debt instruments (i.e. having a rating below BBB- of Standard

and Poordés/ Fitch or Baa3 of Moodydés). These instrumen
a more speculative character and a risk of more important default, in return of a higher yield. The Fund may

also be exposed to money market instruments, commodities and real estate through eligible ETF, Exchange

Traded Commodities, REITs (closed-ended) or index derivative instruments.

The Fund is not subject to any geographical or sectorial constraints. In addition, the weighting of each type of
asset in the portfolio of the Fund will depend on the prevailing market opportunities and foreseen evolution of
these targeted markets and economic trends.

The Fund may also invest in financial derivative instruments to achieve its investment objective, for efficient
portfolio management and for hedging purposes, in particular currency hedging.

Cash and cash equivalents may be held on an ancillary basis. From time to time, depending on the
conditions of financial markets, the Fund may be substantially disinvested.

The investments are broadly split into two main asset groupings:
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- Growth i.e. exposure to equities, commodities and real estate; and
- Store of Value i.e. exposure to fixed income and cash on an ancillary basis.

The Investment Manager has the flexibility to tactically adjust the asset mix within defined ranges to take
advantage of changing market conditions, whilst managing risk. This asset class selection is based on a
research-driven assessment of the global economy, which draws on information from the Investment
Manager 6s own proprietary models, which include senti

The active asset selection, which is a research-driven process, is based on two types of analysis:

Qualitative analysis focuses on understanding the Investment Manager 6s i nvest ment proc
factors such as investment philosophy, asset selection, portfolio construction and risk controls.

Quantitative analysis examines where a fundds performn
performance as well as in depth analysis of portfolio holdings over time.

The assets of the Fund may be denominated in currencies other than the Reference Currency. The Fund
may invest in ABS/ MBS up to 20% of the Fundébés net as
technique transaction.

Investments will be made in accordance with the investment restrictions as set out in the Prospectus.

Term of the Sund

The Fund has been established for an indefinite period of time.

Profile of the Typical Investor

The Fund is suitable for investors who seek long-term capital appreciation and who are comfortable with and
understand the risks associated with investing in the financial markets. Investors must be able to accept
temporary losses. Hence, the Fund is suitable both for investors who can afford to see their capital blocked
for years but also for those investors who have no intention to block their capital at all. No minimum holding
time will be required from investors for the sake of maximum liquidity, transparency and efficiency.

Valuation Day

The Fundds net a s i be valued avery Wednesday. TleerFeind6s net asset v
calculated on the next following banki VguatbaBay o n. t hfe fC
Valuation Day is a bank holiday in the Grand Duchy of Luxembourg, then the net asset value per share will

be calculated on the next banking day.
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Risk Profile

The investment value of Shareholders may fall as well as rise and Shareholders may get back less than they
originally invested.

The value of the portfolio may go down as well as up in response to the performance of the assets and
underlying regulated investment funds, as well as currency fluctuations.

The Fund may invest in UCITS and/or other eligible UCIs investing in securities issued by selected
companies or issuers. Operating expenses, including investment advisory and administration fees, of such
targeted investment funds will reduce the return and investment value on such investments. All risks linked to
assets of the targeted investment funds may decrease the investment values of Shareholders.

Equity risk - The value of all funds that invest in equity and equity-related securities fluctuate daily. Prices of

equities can be influenced and affected by many micro and macro factors such as economic, political,

market, and issuer-specific changes. Such changes may adversely affect the value of the equities which can

go up and down, regardless of company-specific performance. Additionally, different industries, financial

mar ket s, and securities can react di f ferentslvalue ar@ t he
often exacerbated in the short-t er m as wel | . The risk that one or mor
fall, or fail to rise, can adversely affect the overall portfolio performance in any given period and Fund
investing in equities could incur significant losses.

Debt Securities - Funds investing in securities such as bonds may be affected by credit quality
considerations and changes to prevailing interest rates. The issuer of a bond or other debt security
(including, but not limited to, governments and their agencies, state and provincial governmental entities,
supranational and companies) may default on its obligations by failing to make payments due, or repay
principal and interest in a timely manner which will affect the value of debt securities held by the Fund. Debt
securities are particularly susceptible to interest rate changes and may experience significant price volatility.
If interest rates increase, the value of the Fund's investments generally declines. On the other hand, if
interest rates fall, the value of the investments generally increases. Securities with greater interest rate
sensitivity and longer maturities tend to produce higher yields, but are subject to greater fluctuations in value.
Debt securities can be rated investment grade or below investment grade. Such ratings are assigned by
i ndependent rating agencies (Fitch, Moodyds and/ or St
of the issuer or of a bond issue. Rating agencies review, from time to time, such assigned ratings and debt
securities may therefore be downgraded in rating if economic circumstances impact the relevant bond
issues. Below investment grade debt securities have a lower credit rating than investment grade debt
securities and therefore will typically have a higher credit risk (i.e. risk of default, interest rate risk) and may
also be subject to higher volatility and lower liquidity than investment grade debt securities. Changes to the
financial condition of the issuer of the securities caused by economic, political or other reasons may
adversely affect the value of debt securities and therefore the performance of the Funds. This may also
affect a debt security's liquidity and make it difficult for a Fund to sell the debt security. It is possible that
credit markets will experience a lack of liquidity during the term of the Fund, which may result in higher
default rates than anticipated on the bonds and other debt securities.

Derivatives risk i Participation in futures, options and SWAP agreements or in other derivative instruments
involves potential investment returns, which the Fund would not receive, and risks of a type, level or nature
to which the Fund would not be subject, in the absence of using these instruments. If the direction of
movement of the securities or money markets is for or against the prediction of the Management Company,
the Fund may be placed in a position, which is better or worse than that in which it would have been if these
instruments had not been used.
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Futures i Owing to the low margin deposits normally required in index and stock futures contracts, a high
degree of leverage is typical of a futures trading account. As a result, a small price movement in index and
stock futures contract may result in relatively large losses or profits to the Fund. The position of the Fund in
such transactions may not be capable of being closed out in certain circumstances.

Options i The Fund may engage in the use of call and put options. There are risks associated with the sale
and purchase of call and put options. The buyer of a call or put options assumes the risk of losing his entire
investment in the options. If the buyer of the call/ (put) option shorts/(holds) the underlying security, the loss
on the call/(put) option will be offset in whole or in part by any gain on the underlying security. The seller of a
call/(put) option which is covered (e.g. the seller has a long/(short) position in the underlying security)
assumes the risk of a decrease/(an increase) in the market price of the underlying security below/(above) the
purchase/(sales) price (in establishing the long/(short) position) of the underlying security, less the premium
received, and gives up the opportunity for gain on the underlying security above/(below) the exercise price of
the option. The seller of the call/(put) option which is uncovered assumes the risk of an increase/(a
decrease) in the market price of the underlying security above/(below) the exercise price of the option, less
the premium received.

A call or put option on index futures contracts gives the investor the right to buy or sell respectively an index
futures contract at a pre-determined level on a future date or during a fixed period of time. Since the cost of
the option is normally substantially less than the cost of the index futures contract itself, an increase in the
value of the index futures contract will generally cause the value of the call option to increase at a greater
rate and may cause the put option to become valueless. On the other hand, a fall in the value of the index
futures contract will generally cause the value of the put option to increase at a greater rate and may cause
the call option to become valueless. The use of call and put options on index futures contracts by the Fund
will, therefore, usually mean that the net asset value of the Fund will increase or decrease at a greater rate
than would have been the case if the relevant investment had actually been made in the index futures
contract underlying the relevant option.

Asset-Backed Securities (ABS) and Mortgage-Backed Securities (MBS) risk i The Fund may have exposure
to asset-backed securities (including asset pools in credit card loans, auto loans, residential and commercial
mortgage loans, collateralised mortgage obligations and collateralised debt obligations), agency mortgage
pass-through securities and covered bonds. The obligations associated with these securities may be subject
to greater credit, liquidity and interest rate risk compared to other debt securities such as government issued
bonds. ABS and MBS are securities that entitle the holders thereof to receive payments that are primarily
dependent upon the cash flow arising from a specified pool of financial assets such as residential or
commercial mortgages, motor vehicle loans or credit cards. ABS and MBS are often exposed to extension
and prepayment risks that may have a substantial impact on the timing and size of the cash flows paid by the
securities and may negatively impact the returns of the securities. The average life of each individual security
may be affected by a large number of factors such as the existence and frequency of exercise of any
optional redemption and mandatory prepayment, the prevailing level of interest rates, the actual default rate
of the underlying assets, the timing of recoveries and the level of rotation in the underlying assets.

Further information about PrndipalRisksocc.an be found in Secti

Share Class Characteristics
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I f Prici - . M t
Classes o ricing Dividend Policy anagement Company Performance Fee
Shares Currency Fee*
A
italizati f
(Al EUR Capitalization o up to 1,97% p.a.
. income none
investors)
B
italizati f
(Al GBP Capitalization o up to 1,97% p.a. none
i income
investors)
C
Al USsD Capitalization of up to 1,97% p.a. none
. income
investors)

*Depending on the assets under management and subject to a yearly minimum fixed fee of EUR 34.700
(VAT excluded). Depending on the Pricing Currency, the above Management Company Fees may be subject
to exchange rate fluctuations.

Management Company Fee

The Management Company will receive a Management Company Fee paid by the Fund.On each Valuation
Day (as this term is defined above), the Management Company Fee is equal to the Net Asset Value (before
deduction of the Investment Management Fee) on such Valuation Day, multiplied by the Management
Company Fee Rate and multiplied by the number of calendar days between such Valuation Day and the
immediately preceding Valuation Day, divided by 365 (or 366, if applicable).

The Fund shall also pay to the Management Company fixed fees inherent to domiciliation, KIID and risk
management services, which are included in the above maximum Management Company Fee.

The Management Company Fee is normally payable by the Fund on a monthly basis within fifteen (15)
Business Days following the last Valuation Day of the preceding month.

The maximum level of management fees that may be charged by the underlying investment funds in which
the Fund invests is 2%. Such fees are in addition to the Management Company Fee.

In consideration for its services, the Investment Manager will be remunerated by the Management Company

out of the Management Company Fee and Performance Fee, i f any, | evi etfangfeesarb e Fu
paid to the Investment Manager out of the net assets of the Fund, such fees shall be deducted from the fees

payable by the Management Company, and may not, in the aggregate, exceed the maximum Management
Company Fee and Performance Fee set out above.

Initial Issue of Shares

Shares will initially be available during an initial offering period to be determined at a later stage upon
decision of the Board of Directors (the dAlnitial of f
| ssue Priceo:
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Class A: EUR 100
Class B: GBP 100
Class C: USD 100

Payment of the Initial Issue Price must be received on a date to be determined at a later stage upon decision
of the Board of Directors.

Subscriptions of Shares

Minimum initial Minimum
Classes of ISIN Code subscriotion subsequent Subscription Day and
Shares P subscription Cut-Off Time
amount
amount
before 3 p.m.
Luxembourg time on the
A LU1257751369 none none 3 Business Day
preceding the Valuation
Day
before 3 p.m.
Luxembourg time on the
B LU1257751443 none none 3 Business Day
preceding the Valuation
Day
before 3 p.m.
Luxembourg time on the
c LU1257751526 none none 3'd Business Day
preceding the Valuation
Day
Where:
AVal uation Dayo is Thursday of each week orofBineadons ot h

may determine from time to time.

Shares are issued at the relevant Net Asset Value per Share on the Valuation Day. The settlement in cleared
funds should be received within a period of three (3) Business Days after the Valuation Day.

Shares are available for subscription on any Subscription Day at the Net Asset Value per Share of the
relevant Class calculated on the relevant Valuation Day.

The Board of Directors, in its discretion, can modify the Minimum Initial Subscription Amount and/or Minimum
Subsequent Subscription Amount at any time for any Class. The Fund may issue further Shares that may be
denominated in different currencies.

The Fund may not accept payment for subscriptions in the Fund in the form of securities and other assets as
stpul at ed i n SRkscription] Transfedaad Redemption of Shareso .
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Subscription Fee

None.

Redemptions of Shares

Shares may generally be redeemed on each Redemption Day at a price per share based on the Net Asset
Value per Share calculated on the relevant Valuation Day.

Redemption Day and Cut -

Classes of Shares | Minimum Redemption Off Time Payment Day

Amount

Classes A,Band C | EUR 1,000.- before 3 p.m. Luxembourg | Within 2  Business
time at least 2 Business | Days following the
Days preceding the relevant | relevant Valuation Day
Valuation Day

Redemption applications must be received by fax before 3 p.m. Luxembourg time on a Redemption Day (as
defined above). If an application is received after 3 p.m., it may be processed on the next relevant Valuation
Day.

When there is insufficient liquidity in the relevant Share Class due to exceptional circumstances, the Board of
Directors reserves the right to postpone the payment of redemption orders of that Class of Shares until the
sale of corresponding assets has been made without delay.

The Fund will no t accept redemptions i n s pe cSubscripion, Tersferpandl at e c
Redemption of Shareso .

In the event of a compulsory redemption, the redemption price will be determined as of the close of business
on the redemption date (which may be any Valuation Day) specified by the Board of Directors in its notice to
the Shareholder. A shareholder whose Shares are compulsorily redeemed will have no Shareholder rights
after the close of business on the date on which the notice of compulsory redemption was issued.

Charges and Expenses

See Par t CHargas and Expenseso .

Depositary Bankdhiswording applies until 13" of April 2018 (before close of business) )

The Fund shall pay to the Depositary Bank a Depositary Fee up to a maximum annual rate of 0.004% (VAT
excluded) charged based on the Fundds AuBMJR3VIO(MAT a mi
excluded). Furthermore, the Fund will also be paying additional fees to the Depositary Bank, e.g. banking
settlement fees and custody fees, as described in details in the agreement between the Fund and the
Depositary Bank.

Administrative, Registrar and Transfer Agfisvdrding applies until 13" of April 2018
(before close of business) )
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The Fund shall pay to the Administrative, Registrar and Transfer Agent fees up to a maximum annual rate of
0.09%.

Depositary Baf@ministrative, Registrar arfdriAgediedthis wording applies as from 13t
of April 2018 (close of business) )

The Fund will pay to the Depositary Bank, the Administrator, the Registrar and Transfer Agent annual fees
which will vary up-to a maximum of 0,5 % of the net asset value at the Fund level subject to a minimum fee
per sub-fund of EUR 26.700 for Depositary Bank and Administrator activities and a minimum fee of EUR
24,000 for Registrar and Transfer Agent activities at the Fund level. These fees are payable on a monthly
basis and do not include any transaction related fees, and costs of sub-custodians or similar agents. The
Depositary Bank, the Administrator, the Registrar and Transfer Agent are also entitled to be reimbursed of
reasonable disbursements and out of pocket expenses which are not included in the above mentioned fees.
The amount paid by the Fund to the Depositary Bank, the Administrator, the Registrar and Transfer Agent
will be mentioned in the annual report of the Fund.

Benchmark

FTSE WMA Growth Index TR 100%

Global Risk Exposure and Risk Management

A commitment approach will be used to compute the global risk exposure of the Fund. The Commitment
Approach is defined as the sum of the absolute value of the individual commitments of financial derivatives
instruments, after taking into account possible effects of netting and hedging techniques.

The Management Company, on behalf of the Fund, will employ a risk management process which enables it
to monitor and measure at any time the risk of the positions and their contribution to the overall risk profile of
the Fund.

The Management Company will calculate the global exposure of the Fund on a daily basis. This global
exposure will be calculated using the Commitment Approach.

If, in case of corporate actions as rights/warrant issues, the Fund holds derivative instruments or securities
with embedded derivative instruments, the Commitment Approach would then be used to compute the global
exposure. The holding of such securities would be exceptional and temporary as the fund would sell these
positions.

Leverage

The Fund may use leverage techniques by investing in derivatives and forward instruments.

The use of leverage techniques will not exceed 100% of the total net assets of the Fund at any point of time.

Securities financing transactions

The Fund is allowed to participate in securities lending activities within the meaning of the CSSF Circular
14/592 of 30 September 2014. However, as at the date of this Prospectus, the Fund did not and does not
expect to enter into security lending transaction or (reverse) repurchase agreement and did not and does not
expect to invest in Total Return Swaps ("TRS") or Contracts for Difference ("CFD"). As a result, the Fund is
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not subject to the CSSF Circular 14/592 and not subject to the Regulations (EU) 2015/2365 on transparency
of securities financing transactions and of reuse. In case the Fund enter into such security lending
transaction, this Prospectus will be amended accordingly.

Reference Currency of the Fund

British Pound (GBP)

Investment Manager of the Fund

Quilter Cheviot Limited
One Kingsway
London

WC2B 6AN

United Kingdom
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SKYBOUBIOIDBAL ASSET ALLOCATIOWareiaA

SKYBOWBREAKWATER INTERNAT(&NAdnF2ENTMarch
2018)

Introduction

Any reference to fFund o in this Annex, shallbeto ALFPar t ner s | nV SKYBOUNDtGlodalu nd s
Asset Al | oc &btfiMarchd0l8antdfoi LEPar t ner s | n v SkyBOualD Breakvatard s
International F u n a@sdrom 22" of March 2018.

The Fund was launched in May 2016.

Terms defined in the main part of the Prospectus shall bear the same meaning in this Annex.

Investment Objective

The Investment Objective of the Fund is to target returns of 8% to 10% p.a. with moderate to high risk. It will
achieve this by investing in various themes, across the globe with an attractive risk/reward (asymmetric)
profile over the medium term (around 18 months). These themes will be selected by reviewing the prevailing,
macro policies in force, assessing their impact on different asset classes and then determining the investable
themes that emerge.

Whilst the diversification and risk mitigation will be optimum, market risks are going to remain. The Fund may
then not be able to meet its objective.

Investment Policy

The Fund is of the fund of funds type and will invest in other UCITS and / or other UCIs including eligible
Alternative Investment Funds (AIFs), so as to be exposed to a wide variety of instruments of all asset classes
(equities, bonds & cash). As the Fund is focused on investing in themes (as outlined above), the instruments
it adopts will be those offering the best, risk adjusted profiles. For this reason, while the majority of capital will
be allocated to target UCITS and other UCIs, the Fund may also invest, on an ancillary basis, in stand-alone
transferable securities and in derivative instruments, for exposure and hedging purposes.

The Fund will not invest in ABS/MBS, Contingent convertiblebonds ( AiCocosod) or default e

The assets of the Fund may be denominated in currencies other than the Reference Currency.

Investments will be made in accordance with the investment restrictions as set out in the general part of the
Prospectus.

Derivative instruments

The Fund may use derivatives instruments, at a Class of Shares level, for currency hedging purposes.
Derivative instruments may also be used for exposure purposes up to 100% of the Net Asset Value.
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Term of the Stund

The Fund has been established for an indefinite period of time.

Profile of the Typical Investor

The Fund is suitable for investors who seek long-term capital appreciation and who are comfortable with and
understand the risks associated with investing in a variety of financial markets of moderate to high risk.
Investors must also be comfortable with and understand that while their monies will be invested in liquid
instruments, they will need to trade-off temporary losses in return for capital appreciation. Note, there is no
minimal holding period required of the investors for the sake of maximum liquidity, transparency and
efficiency.

Valuation Day

The Funddés Net Asset Value per share DaygoiThg Fondé&s
value will be calculated on the next following banking day in the Grand Duchy of Luxembourg (the
fivaluation Day 0 ) . I f the Valwuation Day is a bank ,thenlthe Nedy i n
Asset Value per share is going to be computed on the next banking day.

Risk Profile

The investment value of Shareholders may fall as well as rise and Shareholders may get back less than they
originally invested.

The value of the portfolio may go down as well as up in response to the performance of the assets and
underlying regulated investment funds, as well as currencies fluctuations.

The Fundobés may be fully invested in UCITS and/or ot
companies or issuers. Operating expenses, including investment advisory and administration fees, of such
targeted investment funds will reduce the return and investment value on such investments. All risks linked to

assets of the targeted investment funds may decrease the investment values of Shareholders.

1 Debt Securities - Funds investing in securities such as bonds may be affected by credit quality
considerations and changes to prevailing interest rates. The issuer of a bond or other debt security
(including, but not limited to, governments and their agencies, state and provincial governmental
entities, supranational and companies) may default on its obligations by failing to make payments due,
or repay principal and interest in a timely manner which will affect the value of debt securities held by
the Fund. Debt securities are particularly susceptible to interest rate changes and may experience
significant price volatility. If interest rates increase, the value of the Fund's investments generally
declines. On the other hand, if interest rates fall, the value of the investments generally increases.
Securities with greater interest rate sensitivity and longer maturities tend to produce higher yields, but
are subject to greater fluctuations in value. Debt securities can be rated investment grade or below
i nvest ment grade. Such ratings are assigned by i nc
Standard & Poor d6s) on the basis of the creditwort
agencies review, from time to time, such assigned ratings and debt securities may therefore be
downgraded in rating if economic circumstances impact the relevant bond issues. Below investment
grade debt securities have a lower credit rating than investment grade debt securities and therefore will
typically have a higher credit risk (i.e. risk of default, interest rate risk) and may also be subject to higher
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volatility and lower liquidity than investment grade debt securities. Changes to the financial condition of
the issuer of the securities caused by economic, political or other reasons may adversely affect the
value of debt securities and therefore the performance of the Funds. This may also affect a debt
security's liquidity and make it difficult for a Fund to sell the debt security. It is possible that credit
markets will experience a lack of liquidity during the term of the Fund which may result in higher default
rates than anticipated on the bonds and other debt securities.

1  Equity risk - The value of all funds that invest in equity and equity-related securities fluctuate daily.
Prices of equities can be influenced and affected by many micro and macro factors such as economic,
political, market, and issuer-specific changes. Such changes may adversely affect the value of the
equities which can go up and down, regardless of company-specific performance. Additionally, different
industries, financial markets, and securities can react differently to these changes. Such fluctuations of
the Fundds value are of tteeamas wel dleeaiskbhattore dr mone compariess h o r
in a Funddés portfolio wildl fall, or fail to rise,
given period and Fund investing in equities could incur significant losses.

1 Derivatives risk i Participation in warrants, futures, options and forward contracts involves potential
investment returns which the Fund would not receive, and risks of a type, level or nature to which the
Fund would not be subject, in the absence of using these instruments. If the direction of movement of
the securities or money markets is for or against the prediction of the Management Company and the
Investment Advisor, the Fund may be placed in a position which is better or worse than that in which it
would have been if these instruments had not been used.

1 Futures i Owing to the low margin deposits normally required in index and stock futures contracts, a
high degree of leverage is typical of a futures trading account. As a result, a small price movement in
index and stock futures contract may result in relatively large losses or profits to the Fund. The position
of the Fund in such transactions may not be capable of being closed out in certain circumstances.

9 Options i The Fund may engage in the use of call and put options. There are risks associated with the
sale and purchase of call and put options. The buyer of a call or put options assumes the risk of losing
his entire investment in the options. If the buyer of the call/ (put) option shorts/(holds) the underlying
security, the loss on the call/(put) option will be offset in whole or in part by any gain on the underlying
security. The seller of a call/(put) option which is covered (e.g. the seller has a long/(short) position in
the underlying security) assumes the risk of a decrease/(an increase) in the market price of the
underlying security below/(above) the purchase/(sales) price (in establishing the long/(short) position) of
the underlying security, less the premium received, and gives up the opportunity for gain on the
underlying security above/(below) the exercise price of the option. The seller of the call/(put) option
which is uncovered assumes the risk of an increase/(a decrease) in the market price of the underlying
security above/(below) the exercise price of the option, less the premium received.

A call or put option on index futures contracts gives the investor the right to buy or sell respectively an
index futures contract at a pre-determined level on a future date or during a fixed period of time. Since
the cost of the option is normally substantially less than the cost of the index futures contract itself, an
increase in the value of the index futures contract will generally cause the value of the call option to
increase at a greater rate and may cause the put option to become valueless. On the other hand, a fall
in the value of the index futures contract will generally cause the value of the put option to increase at a
greater rate and may cause the call option to become valueless. The use of call and put options on
index futures contracts by the Fund will, therefore, usually mean that the net asset value of the Fund will
increase or decrease at a greater rate than would have been the case if the relevant investment had
actually been made in the index futures contract underlying the relevant option.
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I Forward contracts i The Fund may enter into forward contracts which are not traded on exchanges and
are generally not regulated. There are no limitations on a daily price movement of forward contracts.
Banks and other dealers with whom the Fund may maintain accounts may require the Fund to deposit
margin with respect to such trading, although margin requirements are often minimal or non-existent.
The Fundds counterparties are not required to cont
been periods during which certain counterparties have refused to continue to quote prices for forward
contracts or have quoted prices with an unusually wide spread (the price at which the counterparty is
prepared to buy and that at which it is prepared to sell). Arrangements to trade forward contracts may
be made with only one or a few counterparties, and liquidity problems therefore might be greater than if
such arrangements were made with numerous counterparties. The imposition of credit controls by
governmental authorities might limit such forward trading to less than that which the Management
Company or the Investment Advisor would otherwise recommend, to the possible detriment of the Fund.

1  Emerging markets - The Fund may be exposed to emerging markets. Specific risks in connection with
emerging markets shall be considered:

- Investments in emerging market securities involve a greater degree of risk than those in securities
of issuers based in more developed countries. Among other things, emerging market securities
investments may carry the risks of less publicly available information, more volatile and less liquid
markets, less strict securities market regulation, less favourable tax provisions and limitations on
the removal of funds or other assets of the Fund or its target funds. Other risks include a greater
likelihood of severe inflation, unstable currency, adverse changes in government regulation,
political and social instability or diplomatic developments (including war), and nationalisation,
expropriation or confiscatory taxation than investments in securities of issuers based in developed
countries. In addition, the Fund's (indirect) investment opportunities in certain emerging markets
may be restricted by legal limits on foreign investment in local securities.

- Emerging markets generally are not as efficient as the developed ones. Volume and liquidity levels
in emerging markets are lower than in developed countries. When seeking to sell emerging market
securities, especially in adverse market conditions, little or no market may exist for the securities. In
addition, issuers based in emerging markets are not generally subject to uniform accounting and
financial reporting standards, practices and requirements comparable to those applicable to issuers
based in developed countries, thereby potentially increasing the risk of fraud or other deceptive
practices. Furthermore, the quality and reliability of official data published by the government or
securities exchanges in emerging markets may not accurately reflect the actual circumstances
being reported.
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1

The fact that the evidence of ownership of the

held outside of a developed country may subject them to additional risks, which include possible
adverse political and economic developments, and the attendant risk of seizure or nationalisation of
foreign deposits. In addition, it may subject them to the possible adoption of governmental
restrictions which might adversely affect payments on securities or restrict payments to investors
located outside the country of the issuers, whether from currency blockage or otherwise.
Furthermore, some securities may be subject to brokerage or stock transfer taxes levied by
governments, which would have the effect of increasing the cost of investment and which may
reduce the realised gain or increase the loss on such securities at the time of sale. The issuers of
some of these securities, such as banks and other financial institutions, may be subject to less
stringent regulations than would be the case for issuers in developed countries and therefore
potentially carry greater risk. In addition, settlement of trades in some emerging markets is much
slower and subject to a greater risk of failure than in markets in developed countries. Custodial
expenses for a portfolio of emerging markets securities generally are higher than for a portfolio of
securities of issuers based in developed countries. Further, custodians might not be not able to
offer the level of service and safe-keeping, settlement and administration of securities that is
customary in more developed markets and there is a risk that the Fund will not be recognised as
the owner of securities held on its behalf by a sub-custodian. In addition, dividend and interest
payments from, and capital gains in respect of, certain securities may be subject to taxes that may
or may not be reclaimable.

Further information about PrindipalRiskocan be found in

Share Class Characteristics

Classes of Pricing Dividend Fee
Shares Currency Policy (including investment

Management Company
Performance Fee

advisory fee)*

investors)

10 percent (%) of the
return of the Fund subject
UsD Accumulation to a hurdle rate as

Up to 2.25% )
described below

investors)

10 percent (%) of the
return of the Fund subject
GBP Accumulation to a hurdle rate as

Up to 2.25% )
described below

investors)

10 percent (%) of the
return of the Fund subject
EUR Accumulation to a hurdle rate as

Up to 2.25% )
described below

* Depending on the assets under management and subject to a yearly minimum fixed fee of EUR 35,200
(VAT excluded). Depending on the Pricing Currency, the above Management Company Fees may be subject
to exchange rate fluctuations.

Management Company Fee

F

Sec
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The Management Company will receive a Management Company Fee paid by the Fund. On each Valuation
Day (as this term is defined below), the Management Company Fee is equal to the Net Asset Value (before
deduction of the Management Company Fee) on such Valuation Day, multiplied by the Management
Company Fee and multiplied by the number of calendar days between such Valuation Day and the
immediately preceding Valuation Day, divided by 365 (or 366, if applicable).

The Fund shall also pay to the Management Company fixed fees inherent to domiciliation, KIID and risk
management services, which are included in the above maximum Management Company Fee.

The Management Company Fee is normally payable by the Fund on a monthly basis within fifteen (15)
Business Days following the last Valuation Day of the preceding month.

The maximum level of management fees that may be charged by the underlying investment funds in which
the Fund may invest is of 4%, which are additional fees to the Management Company Fees.

Performance Fee
The below wording applies until 13" of April 2018 (before close of business)

The Fund will pay to the Management Company a Performance Fee, which will be accrued daily and paid
monthly in the respective currency of each Class of Shares. The Fund shall take a Performance Fee of 10%
of the monthly return of the Class of Shares in their respective currencies subject to a monthly hurdle rate
and calculated in the following prescribed manner:

a. If, at the end of the reference period, the monthly return of the Class of Shares is less than or equal to the
monthly hurdle rate, then the Class of Shares shall not be entitled to any performance fee;

b. If, at the end of the reference period, the monthly return of the Class of Shares is greater than the
corresponding monthly hurdle rate then the Management Company shall be entitled to a performance fee
of 10% of the monthly performance above the High Watermark.

c. If, at the end of the reference period, the Class of Shares is below its High Watermark then the Class of
Shares shall not charge a performance fee until such time as the Class of Shares has reached its High
Watermark.

d. In no event shall the Management Company have to return any Performance Fees previously charged
and paid with respect to the Class of Shares.

The annual hurdle rate in respect of every annual period will be 6%. The daily hurdle rate shall be the annual
hurdle rate divided by three hundred sixty-five (365).

T h eHigliWatermarkdo i s defined as the higher of (iispuepribecandl ni t i
(i) the highest Net Asset Value per Share of the relevant Class at the end of the previous month in respect of
which a Performance Fee was computed and charged.

The reference period starts on the first day of each calendar month and ends on the last day of the same

calendar month. Exceptionally, the first reference period on each Class starts on the launch date of that
Class and ends on the last day of the same month.

The below wording applies as from 13" of April 2018 (close of business)

The Fund will pay to the Management Company a Performance Fee, which will be accrued daily and paid
yearly in the respective currency of each Class of Shares. The Fund shall take a Performance Fee of 10% of
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the yearly return of the Class of Shares in their respective currencies subject to a yearly hurdle rate and
calculated in the following prescribed manner:

a. If, at the end of the reference period, the yearly return of the Class of Shares is less than or equal to
the yearly hurdle rate, then the Class of Shares shall not be entitled to any performance fee;

b. If, at the end of the reference period, the yearly return of the Class of Shares is greater than the
corresponding yearly hurdle rate then the Management Company shall be entitled to a performance
fee of 10% of the yearly performance above the High Watermark.

c. If, at the end of the reference period, the Class of Shares is below its High Watermark then the Class
of Shares shall not charge a performance fee until such time as the Class of Shares has reached its
High Watermark.

d. In no event shall the Management Company have to return any Performance Fees previously
charged and paid with respect to the Class of Shares.

The annual hurdle rate in respect of every annual period will be 6%. The daily hurdle rate shall be the annual

hurdle rate divided by three hundred sixty-five (365).

T h eHigfiWatermarkd i s defined as the higher of (i) tribeeandl ni t i
(i) the highest Net Asset Value per Share of the relevant Class at the end of the reference period in respect

of which a Performance Fee was computed and charged.

The reference period starts on the first day of each calendar year and ends on the last day of the same
calendar year. Exceptionally, the first reference period on each Class starts on the launch date of that Class
and ends on the last day of the same year.

The Performance Fee in respect of each reference period will be calculated by reference to the Net Asset
Value before deduction for any accrued Performance Fee.

The Performance Fee is normally payable to the Management Company in arrears at the end of each
reference period. However, in the case of Shares redeemed during a reference period, the Performance Fee
in respect of those Shares will be calculated as if the date of redemption of such Shares were the end of the
reference period and will become payable immediately.

If the Management Company Agreement is terminated before the end of a reference period, the
Performance Fee in respect of the reference period will be calculated and paid as though the date of
termination were the end of the relevant reference period.

Transfers of Shares will be treated as redemption and subscription for Performance Fee calculation
purposes. Such treatment will result in the calculation of the Performance as if the date of option of such
Shares were the end of the reference period and will become payable immediately.

Initial Issue of Shares

Shares were initially available as from the 25" of January 2016, or at any other later date decided by the
Board of Directors, at an initial price of:

- Class A Shares: USD 100.-
- Class B Shares: GBP 100.-

Payment of the initial price had to be received in cleared funds within a period of 3 Business Days after
acceptance of the request for subscription.

LFPARTNERS INVESTMENT FLU




LFRRTNERS INVESTMENT FUNDS LUXEMBG@UW®&®arch 2018

PROSPECTUS

Subscriptions of Shares

. . Minimum .

Classes of Minimum Initial Subsequent Subscription
ISIN Code Subscription q . Day and Cut -Off

Shares Subscription Time

Amount
Amount

Before 3 p.m.
Luxembourg time
on the 1st
Business Day
preceding the
Valuation Day

A LU1348712966 None None

Before 3 p.m.
Luxembourg time
on the 1st
Business Day
preceding the
Valuation Day

B LU1348718575 None None

Before 3 p.m.
Luxembourg time
on the 1st
C LU1558510662 None None Business Day
preceding the
Valuation Day
Day

Where:

Aival uation Dayo is each Business Day of thatéthe Boaredf or
Directors may determine from time to time.

Subscriptions applications must be received before 3 p.m. Luxembourg time on a Subscription Day. If an
application is received after 3 p.m., it may be processed on the next relevant Valuation Day.

Shares are issued at the relevant Net Asset Value per Share on the Valuation Day. The settlement in cleared
funds should be received within a period of three (3) Business Days after the Valuation Day.

The Board of Directors, in its discretion, can modify the Minimum Initial Subscription Amount and/or Minimum
Subsequent Subscription Amount at any time for any Class. The Fund may issue further Shares that may be

denominated in different currencies.

The Fund may accept payment for subscriptions in the Fund in the form of securities and other assets as
stipulated in Part | wunder ASubscription, Transfer an

Subscription Fee

- Class A (USD) Shares: Subscription fee: up to 3%
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- Class B (GBP) Shares: Subscription fee: up to 3%
- Class C (EUR) Shares: Subscription fee: up to 3%

Redemptions of Shares

Shares may generally be redeemed on each Redemption Day at a price per share based on the Net Asset

Value per Share calculated on the relevant Valuation Day.

Minimum
Redemption
Amount

Classes of Shares

Redemption Day and
Cut-Off Time

Payment Day

A None

Before 3 p.m.
Luxembourg time at
least 2 Business Days
preceding the relevant
Valuation Day

Within 5 Business Days of
the Redemption Day

B None

Before 3 p.m.
Luxembourg time at
least 2 Business Days
preceding the relevant
Valuation Day

Within 5 Business Days of
the Redemption Day

C None

Before 3 p.m.
Luxembourg time at
least 2 Business Days
preceding the relevant
Valuation Day

Within 5 Business Days of
the Redemption Day

Redemption applications must be received before 3 p.m. Luxembourg time on a Redemption Day. If an
application is received after 3 p.m., it may be processed on the next relevant Valuation Day. Redemption

proceeds will be paid within 5 Business Days following the Valuation Day.

When there is insufficient liquidity in the relevant Share Class due to exceptional circumstances, the Board of
Directors reserves the right to postpone the payment of redemption orders of that Class of Shares until the
sale of corresponding assets has been made without delay.

The Fund may
Redemption of

accept
Shareso.

redemptions

in specie as stipul

In the event of a compulsory redemption, the redemption price will be determined as of the close of business
on the redemption date (which may be any Valuation Day) specified by the Board of Directors in its notice to
the Shareholder. A shareholder whose Shares are compulsorily redeemed will have no Shareholder rights
after the close of business on the date on which the notice of compulsory redemption was issued.

Redemption Fee

- Class A Shares: None
- Class B Shares: None
- Class C Shares: None

Charges and Expenses

See Part | under

AfiCharges and

Expenseso.

LFPARTNERS INVESTMENT FLU



LFRRTNERS INVESTMENT FUNDS LUXEMBG@UW®&®arch 2018

PROSPECTUS

Depositary Bank(thie@ording applies until 13 of April 2018 (before close of business) )

The Fund shall pay to the Depositary Bank a Depositary Fee up to a maximum annual rate of 0.004% (VAT
excluded) charged based on the Fundds edddi MJR 3@AO(MAT a mi
excluded). Furthermore, the Fund will also be paying additional fees to the Depositary Bank, e.g. banking
settlement fees and custody fees, as described in details in the agreement between the Fund and the
Depositary Bank.

Administraé, Registrar and Transfer Ageghis woting applies until 13" of April 2018
(before close of business) )

The Fund shall pay to the Administrative, Registrar and Transfer Agent fees up to a maximum annual rate of
0.09%.

Depositary Baidkministrative, Registrar anfé T fayesfiedthis wording applies as from 13t
of April 2018 (close of business) )

The Fund will pay to the Depositary Bank, the Administrator, the Registrar and Transfer Agent annual fees
which will vary up-to a maximum of 0,5 % of the net asset value at the Fund level subject to a minimum fee
per sub-fund of EUR 26.700 for Depositary Bank and Administrator activities and a minimum fee of EUR
24,000 for Registrar and Transfer Agent activities at the Fund level. These fees are payable on a monthly
basis and do not include any transaction related fees, and costs of sub-custodians or similar agents. The
Depositary Bank, the Administrator, the Registrar and Transfer Agent are also entitled to be reimbursed of
reasonable disbursements and out of pocket expenses which are not included in the above mentioned fees.
The amount paid by the Fund to the Depositary Bank, the Administrator, the Registrar and Transfer Agent
will be mentioned in the annual report of the Fund.

Investment Adwis@e

The Investment Advisor will be exclusively remunerated by the Management Company out of the
Management Company Fee | eitsremuheraiidn bding £%6 dutwhsdoh 8Manhgenvent |
Company Fee, and will receive from the Management Company 50% of the Performance Fee paid by the
Fund to the Management Company. If any fees are paid to the Investment Advisor out of the net assets of
the Fund, such fees shall be deducted from the fees payable to the Management Company, and may not, in
aggregate, exceed the maximum Management Company Fee and Performance Fee set out above.

Global Risk Exposure and Risk Management

Commitment approach will be used to compute the global risk exposure.

The Management Company, on behalf of the Fund, will employ a risk management process which enables it
to monitor and measure at any time the risk of the positions and their contribution to the overall risk profile of
the Fund.

The Management Company will calculate the global exposure of the Fund on a daily basis. This global
exposure will be calculated using the Commitment Approach.

The Commitment Approach is defined as the sum of the absolute value of the individual commitments of
financial derivatives instruments, after taking into account possible effects of netting and hedging techniques.
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Leverage
The Fund intends to use leverage techniques by investing in financial derivative instruments. At maximum,

the global exposure relating to derivative instruments calculated using the Commitment Approach will not
exceed the total net value ofthe Sub-Funddés portfolio.

Securities financing transactions
The Fund will not enter into security lending transaction or (reverse) repurchase agreement and will not
invest in Total Ret ur n SDuafpf e(rfeTnReSed )( fioG F D®Mo)n.t rAasc tas rfeosru

to the CSSF Circular 14/592 and not subject to the Regulations (EU) 2015/2365 on transparency of
securities financing transactions and of reuse.

Reference Currency of the Fund
US Dollar (USD)

Investent Advisor of the Fund
Skybound Capital UK Limited

3rd floor, 33 Bruton Street
London, W1J 6QU, United Kingdom
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SERENITY FUND

Introduction

The Sub-Fund Serenity Fund (the "Fund ") was launched in April 2016.
References to "Fund" in this Annex are to LFPartners Investment Funds i Serenity Fund.

Terms defined in the main part of the Prospectus shall bear the same meaning in this Annex

Investment Objective

The investment objective is to provide long term capital appreciation by investing into actively selected
equities and regulated UCITS and other UCITS eligible UCIs that invest across a range of asset classes
globally.

Investment Policy

The Fund will mainly invest in equities and shares or units issued by other UCITS and/or UCITS compliant
UCls (including ETFs). Issuers of the underlying investments may be located in different countries, including
emerging markets.

The weight of each type of asset in the portfolio will depend on the prevailing market opportunities and
foreseen evolution of these targeted markets, nevertheless:

V  The maximum exposure of the fund in UCITS and/or UCITS compliant UCls shall not exceed 40% of
the net asset value of the Fund;

V  The fund's exposure to equities is limited to 55% of the net asset value of the Fund;

The Fund will also invest in debt instruments, money market instruments and term deposits on an ancillary
basis.

The Fund may use financial derivative instruments for currency hedging purposes only, such as currency
SWAP, and wil |l not i nvest in ABS/ MBS, Contingent Con
and will not enter into any efficient portfolio technique transaction.

The Fund may lastly be substantially disinvested depending on prevailing market conditions. When such
situation arises, the Fund will invest the cash available in government bonds to comply with prevailing
diversification rules for UCITS.

Term of the Sund

The Fund has been established for an indefinite period of time.

Profile of the Typical Investor

The Fund is suitable for investors who seek long-term capital appreciation and who are comfortable with and
understand the risks associated with investing in a variety of equity and investment funds (UCITS and other
UCIs) and broadly speaking of financial markets of moderate to high risk. Investors must also be comfortable
with and understand that while their monies will be invested in liquid instruments, they will need to trade-off
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temporary losses in return for capital appreciation. Note, there is no minimal holding period required of the
investors for the sake of maximum liquidity, transparency and efficiency.

Valuation Day

The Fundbdés Net Asset Val ual ueedr osnh ag ac h sB ugsoii nnegs st oD abye.
value will be calculated on the next following banking day in the Grand Duchy of Luxembourg (the
fValuation Day 0 ) . I f the Valuation Day is a bank ,thenlthe Nedy i n
Asset Value per share is going to be computed on the next banking day.

Risk Profile

The investment value of Shareholders may fall as well as rise and Shareholders may get back less than they
originally invested.

The value of the assets of the Fund may go down as well as up in response to the performance of individual
companies or issuers and general market conditions.

The Fundds may invest in UCITS and/or other UCIs inv
issuers. Operating expenses, including investment management fee and administration fees, of such
targeted investment funds will reduce the return and investment value on such investments. All risks linked to

assets of the targeted investment funds may decrease the investment values of Shareholders.

1 Currency risk - Currency risk is linked to the exposure of the Fund, via its investments, to a currency
other than the reference Currency of the Fund valuation currency. For Shares denominated in a
currency other than the EUR and that are hedged, the currency risk linked to fluctuations in the EUR
versus the valuation currency is hedged.

' Equity risk - The value of all funds that invest in equity and equity-related securities fluctuate daily.
Prices of equities can be influenced and affected by many micro and macro factors such as economic,
political, market, and issuer-specific changes. Such changes may adversely affect the value of the
equities which can go up and down, regardless of company-specific performance. Additionally, different
industries, financial markets, and securities can react differently to these changes. Such fluctuations of
the Fundds value ar e of tteemas eeld dleaiskthattore dr mone cotnaviess h o r
in a Fundds p o faittd rise, cao adversely affeictahle bverall partfolio performance in any
given period and Fund investing in equities could incur significant losses.

9 Derivatives risk i Participation in warrants, futures, options and forward contracts involves potential
investment returns which the Fund would not receive, and risks of a type, level or nature to which the
Fund would not be subject, in the absence of using these instruments. If the direction of movement of
the securities or money markets is for or against the prediction of the Management Company and the
Investment Advisor, the Fund may be placed in a position which is better or worse than that in which it
would have been if these instruments had not been used.

9 Futures i Owing to the low margin deposits normally required in index and stock futures contracts, a
high degree of leverage is typical of a futures trading account. As a result, a small price movement in
index and stock futures contract may result in relatively large losses or profits to the Fund. The position
of the Fund in such transactions may not be capable of being closed out in certain circumstances.
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1 Options i The Fund may engage in the use of call and put options. There are risks associated with the
sale and purchase of call and put options. The buyer of a call or put options assumes the risk of losing
his entire investment in the options. If the buyer of the call/ (put) option shorts/(holds) the underlying
security, the loss on the call/(put) option will be offset in whole or in part by any gain on the underlying
security. The seller of a call/(put) option which is covered (e.g. the seller has a long/(short) position in
the underlying security) assumes the risk of a decrease/(an increase) in the market price of the
underlying security below/(above) the purchase/(sales) price (in establishing the long/(short) position) of
the underlying security, less the premium received, and gives up the opportunity for gain on the
underlying security above/(below) the exercise price of the option. The seller of the call/(put) option
which is uncovered assumes the risk of an increase/(a decrease) in the market price of the underlying
security above/(below) the exercise price of the option, less the premium received.

A call or put option on index futures contracts gives the investor the right to buy or sell respectively an
index futures contract at a pre-determined level on a future date or during a fixed period of time. Since
the cost of the option is normally substantially less than the cost of the index futures contract itself, an
increase in the value of the index futures contract will generally cause the value of the call option to
increase at a greater rate and may cause the put option to become valueless. On the other hand, a fall
in the value of the index futures contract will generally cause the value of the put option to increase at a
greater rate and may cause the call option to become valueless. The use of call and put options on
index futures contracts by the Fund will, therefore, usually mean that the net asset value of the Fund will
increase or decrease at a greater rate than would have been the case if the relevant investment had
actually been made in the index futures contract underlying the relevant option.

1 Forward contracts i The Fund may enter into forward contracts which are not traded on exchanges and
are generally not regulated. There are no limitations on a daily price movement of forward contracts.
Banks and other dealers with whom the Fund may maintain accounts may require the Fund to deposit
margin with respect to such trading, although margin requirements are often minimal or non-existent.
The Fundds counterparties are not required to cont
been periods during which certain counterparties have refused to continue to quote prices for forward
contracts or have quoted prices with an unusually wide spread (the price at which the counterparty is
prepared to buy and that at which it is prepared to sell). Arrangements to trade forward contracts may
be made with only one or a few counterparties, and liquidity problems therefore might be greater than if
such arrangements were made with numerous counterparties. The imposition of credit controls by
governmental authorities might limit such forward trading to less than that which the Management
Company or the Investment Advisor would otherwise recommend, to the possible detriment of the Fund.

1  Emerging markets - The Fund may be exposed to emerging markets. Specific risks in connection with
emerging markets shall be considered:

- Investments in emerging market securities involve a greater degree of risk than those in securities
of issuers based in more developed countries. Among other things, emerging market securities
investments may carry the risks of less publicly available information, more volatile and less liquid
markets, less strict securities market regulation, less favourable tax provisions and limitations on
the removal of funds or other assets of the Fund or its target funds. Other risks include a greater
likelihood of severe inflation, unstable currency, adverse changes in government regulation,
political and social instability or diplomatic developments (including war), and nationalisation,
expropriation or confiscatory taxation than investments in securities of issuers based in developed
countries. In addition, the Fund's (indirect) investment opportunities in certain emerging markets
may be restricted by legal limits on foreign investment in local securities.

- Emerging markets generally are not as efficient as the developed ones. Volume and liquidity levels
in emerging markets are lower than in developed countries. When seeking to sell emerging market
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securities, especially in adverse market conditions, little or no market may exist for the securities. In
addition, issuers based in emerging markets are not generally subject to uniform accounting and
financial reporting standards, practices and requirements comparable to those applicable to issuers
based in developed countries, thereby potentially increasing the risk of fraud or other deceptive
practices. Furthermore, the quality and reliability of official data published by the government or
securities exchanges in emerging markets may not accurately reflect the actual circumstances
being reported.

- Thef act that the evidence of ownership of the Fun
held outside of a developed country may subject them to additional risks, which include possible
adverse political and economic developments, and the attendant risk of seizure or nationalisation of
foreign deposits. In addition, it may subject them to the possible adoption of governmental
restrictions which might adversely affect payments on securities or restrict payments to investors
located outside the country of the issuers, whether from currency blockage or otherwise.
Furthermore, some securities may be subject to brokerage or stock transfer taxes levied by
governments, which would have the effect of increasing the cost of investment and which may
reduce the realised gain or increase the loss on such securities at the time of sale. The issuers of
some of these securities, such as banks and other financial institutions, may be subject to less
stringent regulations than would be the case for issuers in developed countries and therefore
potentially carry greater risk. In addition, settlement of trades in some emerging markets is much
slower and subject to a greater risk of failure than in markets in developed countries. Custodial
expenses for a portfolio of emerging markets securities generally are higher than for a portfolio of
securities of issuers based in developed countries. Further, custodians might not be not able to
offer the level of service and safe-keeping, settlement and administration of securities that is
customary in more developed markets and there is a risk that the Fund will not be recognised as
the owner of securities held on its behalf by a sub-custodian. In addition, dividend and interest
payments from, and capital gains in respect of, certain securities may be subject to taxes that may
or may not be reclaimable.

1 Debt Securities - Funds investing in securities such as bonds may be affected by credit quality
considerations and changes to prevailing interest rates. The issuer of a bond or other debt security
(including, but not limited to, governments and their agencies, state and provincial governmental
entities, supranational and companies) may default on its obligations by failing to make payments due,
or repay principal and interest in a timely manner which will affect the value of debt securities held by
the Fund. Debt securities are particularly susceptible to interest rate changes and may experience
significant price volatility. If interest rates increase, the value of the Fund's investments generally
declines. On the other hand, if interest rates fall, the value of the investments generally increases.
Securities with greater interest rate sensitivity and longer maturities tend to produce higher yields, but
are subject to greater fluctuations in value. Debt securities can be rated investment grade or below
i nvest ment grade. Such ratings are assigned by i nc
Standard & Poor 6s) on the basis of the <c¢creding wor't
agencies review, from time to time, such assigned ratings and debt securities may therefore be
downgraded in rating if economic circumstances impact the relevant bond issues. Below investment
grade debt securities have a lower credit rating than investment grade debt securities and therefore will
typically have a higher credit risk (i.e. risk of default, interest rate risk) and may also be subject to higher
volatility and lower liquidity than investment grade debt securities. Changes to the financial condition of
the issuer of the securities caused by economic, political or other reasons may adversely affect the
value of debt securities and therefore the performance of the Fund. This may also affect a debt
security's liquidity and make it difficult for a Fund to sell the debt security. It is possible that credit
markets will experience a lack of liquidity during the term of the Fund which may result in higher default
rates than anticipated on the bonds and other debt securities.
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1  Further information aboutr i sks can be fPongcipallRiskon. Sect i on #

Share Class Characteristics

Classes of Pricing Currency Dividend Policy Management Performance Fee
Shares Company Fee | Rate
Rate*
A
. A maximum of 2
Institutional EUR Capitalisation % 10%
investors
B N A maximum of 2
EUR Capitalisation o 10%
Retail investors °
C GBP .
o A maximum of 2
Capitalisation X o/u 10%
Retail investors Hedged** 0
D uUsD .
e A maximum of 2
Capitalisation o 10%
Retail investors Hedged** ?
B CHF A maxi £2
N maximum o o
Hedged** Capitalisation % 10%

Retail investors
* Depending on the assets under management and subject to a yearly minimum fixed fee of EUR 42,900
(VAT excluded and all fixed fee being converted into Euro). Depending on the Pricing Currency, the above
Management Company Fees may be subject to exchange rate fluctuations.

** This Share Class is Hedged Share Class.

*** This Share Class will exist as from 2" of April 2018.

Managent Company Fee

The Management Company will receive a Management Company Fee paid by the Fund. On each Valuation
Day (as this term is defined below), the Management Company Fee is equal to the Net Asset Value (before
deduction of the Management Company Fee) on such Valuation Day, multiplied by the Management
Company Fee and multiplied by the number of calendar days between such Valuation Day and the
immediately preceding Valuation Day, divided by 365 (or 366, if applicable).

The Fund shall also pay to the Management Company fixed fees inherent to domiciliation, KIID and risk
management services, which are included in the above maximum Management Company Fee.

The Management Company Fee is normally payable by the Fund on a monthly basis within fifteen (15)
Business Days following the last Valuation Day of the preceding month.

The maximum level of management fees that may be charged by the underlying investment funds in which
the Fund may invest is of 2%, which are additional fees to the Management Company Fees.
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