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INTRODUCTION

MEDIOBANCA SICAV ( t ICempdinyd js an investment company organized under the laws of the
Grand Duchy of Luxembourg assaciété d'investissement a capital variabled qualifies as an
Undertaking for Collective IUCN®RS)t.ments in Tran

The Company is offeringshr es (Shaed hamad it ofharesh)eroft heevier al se
funds GuBundd a nid t ogubFuhdedr) tahned fiwi tFHand sepagateclasseS u b
of Shar eClassf e@lasbéf@haré and t oQlasdedh e Classds 8Shdie ) , on
the basis of the informatiRraspectu®nt ainmed ni nt htehid
referred to herein.

No person is authorized to give any information or to make any representations concerning the
Company other than the infoation contained in the Prospectus and in the documents referred to
herein, and any subscription made by any person on the basis of statements or representations not
contained in the Prospectus or inconsistent with the information and representatiomedantthe
Prospectus shall be solely at the risk of the subscriber. Neither the delivery of the Prospectus nor the
offer, sale or issue of Shares shall under any circumstances constitute a representation that the
information given in the Prospectus ismaet at any time subsequent to the date hereof. An amendment

or updated Prospectus shall be made available at the registered office of the Company, where
applicable, and reflect any material changes made to the information contained herein.

The distribuiton of the Prospectus is not authorized unless it is accompanied by the most recent annual
and semiannual reports of the Company, if any. Such report or reports are deemed to be an integral
part of the Prospectus.

The Shares to be issued hereunder magflseveral different Classes which relate to separate Sub
Funds. Shares of the different SEbnds may be issued, redeemed and converted at prices calculated
on the basis of the Net Asset Value per each Class of Shares of the relevenh&udis defineth the
articles of incorpoArlesodn of the Company (the

I n accordance with the Articl e sBoardoh eo r Bah@hoéd fio f
Directors0) may i ssue Shares an-BundCAspste portioldf astssr e s
maintained for each Stfund and is invested in accordance with the investment objective applicable
to the relevant Subund. As a result, the Company is an umbrella fund enabling investors to choose
between one or more investment objediby investing in one or more S#oinds. Investors may
choose which SuBund best suits their specific risk and return expectations as well as their
diversification needs.

The Board of Directors may, at any time and in accordance with the Articles, adelitienal Sub
Funds, whose investment objectives may differ from those of theFGuibs then existing. Upon
creation of new Subunds, the Prospectus will be updated accordingly.

The distribution of the Prospectus and the offering of the Shares magsbited in certain
jurisdictions. The Prospectus does not constitute an offer or solicitation in a jurisdiction where to do so
is unlawful or where the person making the offer or solicitation is not qualified to do so or where a



person receiving the offer solicitation may not lawfully do so. It is the responsibility of any person
in possession of the Prospectus and of any person wishing to apply for Shares to inform himself or
herself of and to observe all applicable laws and regulations of the rigjerisaictions.

The Board of Directors has taken all reasonable care to ensure that the facts stated herein are true and
accurate in all material respects and that there are no other material facts the omission of which would
make misleading any statemdrerein, whether of fact or opinion. The Board of Directors accepts
responsibility accordingly.

UCITS KIID
Until 31 December 2022, investKKID® ) wialscbnadctpal gr ov
document prior to their subscription into the Fund.

PRIIPs KID

Starting as of 1 January 2023 and in accordance with Regulation (EU) 1286/2014, as amended, and the
Commission Delegated Regulation (EU) 2017/653,asamédnded | | ect i vel yPRIPsf er r e
Regulationd ) , a key i nf okiDWa)t iwinl |d obceu npeunbtl i(sfihed f or e
share class is available to reteEgBAOl) .i nvestors i

A retail investor within the maming of the preceding paragraph means any person who is a retail client
as defined in article 4(1) MiFipdiont (¢&1Lerreftl Dor
fiRetail Investord ) .

A KID will be handed over to Retail Investors and profesaidnvestors, where shares are made
available, offered or sold in the EEA, in good time prior to their subscription in the Fund. In accordance
with the PRIIPs Regulation, the KID will be provided to Retail Investors and professional investors (i)
by usinga durable medium other than paper or (ibtgbs://www.mediobancasicav.coim/which case

it can also be obtained, upon request, in paper form from the registered office of the Company free of
charge.

Grand Duchy of Luxembourg - The Company is registered pursuant to part | of the law of 17
December 2010 relating to unde?0ilaldaworn gsasf omayc o
amended from time to time. However, such registration does not requireitioyity of the Grand

Duchy of Luxembourg to approve or disapprove either the adequacy or accuracy of this Prospectus nor
the assets held by the various Suimds. Any representations to the contrary are unauthorized and
unlawful.

European Union (iEUQ) - The Company is a UCITS for the purposes of Directive 2009/65/EC of 13

July 2009 on the coordination of laws, regulations and administrative provisions relating to UCITS, as
amended fr om tUCH8 Direadived )i men d tthtee AiBo ar es toanfarkeDi r e c
the Shares in accordance with the UCITS Directive in certain Member States of the EU (ltaly, the
United Kingdom, Germany and Austria) and in countries which are not Member States of the EU
(Switzerland).

United States of America The Sharekhave not been registered under the United States Securities Act
of 1933, as amendet93FActo)m; tti hmey tmaiy itmee r(dfher @ n


https://www.mediobancasicav.com/

sold in the United States of America, or in any of its territories subject to its jtiosdic to or for the
benefit of a U.S. person as such expression is defined by Article 10 of the Articles.

The Shares are not being offered in the United States of Amaridanay be offered in the United

States of America only pursuant to an exemptiom registration under the 1933 Act, and have not

been registered with the Securities and Exchange Commission or any state securities commission nor
has the Company been registered under the United States Investment Company Act of 1940, as
amended fromitme t o t0940n&Dd Y t hdoAtransfer or sale of t|
Persons unless, among other things, such transfer or sale is exempt from the registration requirement
of the 1933 Act and any applicable state securities laws or is puasigant to an effective registration
statement under the 1933 Act and such state securities laws and would not result in the Company
becoming subject to registration or regulation under the 1940 Act. Shares may furthermore not be sold
or held either direaty by, nor to the benefit of, among others, a citizen or resident of the United States

of America, a partnership organized or existing in any state, territory or possession of the United States
of America or other areas subject to its jurisdiction, aatesdr trust the income of which is subject to
United States federal income tax regardless of its source, or any corporation or other entity organized
under the law of or existing in the United States of America or any state, territory or possessibn thereo
or other areas subp®erdodo}) o Atk purcbhbdsetsomusgst
owner of such Shares is not a U.S. Person and does not fall within the scope of the above description
and is purchasing such Shares for its @eoount, for investment purposes only and not with a view
towards resale thereof.

The Articles give powers to the Board of Directors to impose such restrictions as they may think
necessary for the purpose of ensuring that no Shares in the Company asslaxwdweld by any person

in breach of the law or the requirements of any country or governmental authority or by any person in
circumstances which in the opinion of the Board of Directors might result in the Company incurring
any liability or taxation osuffering any other disadvantage which the Company may not otherwise
have incurred or suffered and, in particular, by any U.S. Person as referred to above. The Company
may compulsorily redeem or require the disposition of the Shares held by the U.S.(Reefned

below), all Shares held by any such person and reserves the right require the respective U.S. Person
holding Shares in the Company to indemnify the Company against incurred losses, costs or expenses,
in accordance with the Articles.

The valueof the Shares may fall as well as rise and a shareholder on transfer or redemption of Shares
may not get back the amount he initially invested. Income from the Shares may fluctuate in money
terms and changes in rates of exchange may cause the valuessft8Stgo up or down. The levels and

basis of, and relief from, taxation may change. There can be no assurance that the investment objectives
of the Company will be achieved.

Investors should inform themselves and should take appropriate advicelegalhequirements as to
possible tax consequences, foreign exchange restrictions, exchange control requirements or additional
costs and expenses incurred relating to investments in the Company which they might encounter under
the laws of the countries dieir citizenship, residence, or domicile and which might be relevant to the
subscription, purchase, holding, conversion, redemption or disposal of the Shares of the Company
(including, but not limited to any potential fees of local financial intermediarie



Al'l references in thef (CHFGG,p amGBRREI PYOADEDOt OAREN
of the United States of America, the E®lyitzerland, the United Kingdoand Japan.

All references to:

- ABusiness Daybo: refer to any day on which b
24 and 31 December or any other definittandescribed in the particulars of the $und

- ANet Asset Valueodo: the net a ssdetetminedaoheaachdgye r
which is a Valuation Day for that StHund.

- AvVval uati on Dayo: Unl ess otherwise specified
relation to any Sulfund is every day which is a bank Business Dath&n Grand Duchy of
Luxembourg.
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PART A: COMPANY INFORMATION

A.1. INVESTMENT OBJECTIVES, POLICIES, TECHNIQUES AND INVESTMENT
RESTRICTIONS

I INVESTMENT OBJECTIVES AND POLICIES

The investment objective of the Company is to manage the assets of edebn8ubr the benefit of
its shareholders within the | imits set forth
investment objective, the assets of the Company wilinvested in transferable securities or other
assets permitted by law including but not limited to cash and cash equivalents.

The investments within each S&ond are subject to market fluctuations and to the risks inherent in
all investments; accordinglno assurance can be given that their investment objective will be achieved.

The investment policies and structure applicable to the various-@uis created by the Board of
Directors are described in Part B of this Prospectus. If furtheiF8ols arecreated the Prospectus
will be updated accordingly.

Securitisation

No SubFund holds or may hold securitisation positions in accordance with Regulation (EU) 2017/2402
of the European Parliament and of the Council of 12 December 2017 laying downad fyamezwork

f or s ecur iSeduritisatiom Regulatfodh e ®@nd as a result the
applicable to either Subund.

r
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I. INVESTMENT RESTRICTIONS

The Board of Directors shall, based upon the principle of risk spreading, have the power to determine
the investment policy applicable for each Sund and the course of conduct of the management
and business affairs of tl@mpany

Except to theextent that more restrictive rules are provided for in connection with a spgaifieund
as described in the particulars of the $ulmd in Part B of the Prospectus, the investment policy
shall comply with the rules and restrictions laid down hereafter:

1. General principle
Investment in each SubFund of the Company shall consist solely of:

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

b) transferable securities and money market instruments dealt in on another market in a
Member State of the EU which is regulated, operates regularly and is recognized and
open to he public;

c) transferable securities and money market instruments admitted to official listing on
a stock exchange in a ndfember State of the EU or dealt in on another market in a
nonMember State of the EU which is regulated, operates regularly anmbignieed
and open to the public;

d) recently issued transferable securities and money market instruments provided that:
u  the terms of issue include an undertakihgt application will be made for
admission to official listing on a stock exchange or to amotbgulated market
referred to under a), b) and c¢) above; and
a  such admission is secured within one year of the issue;

e) shares or units of UCITS authorized according to the UCITS Directive and/or other
UCls within the meaning of points a) and b) of Arti&l¢2) of the UCITS Directive,
should they be situated in a Member State of the EU or not, provided that:

a such other UCIs are authorized under laws which provide that they are subject
to supervision considered by tl@mmission de Surveillance du Secteur
Financier ( @SSF Yo be equivalent to that laid down in EU law and that
cooperation between authorities is sufficiently ensured,;

u the level of guaranteed protection for shase unitholdersin such other
UCls is equivalent to that provided for shaseunitholders in a UCITS, and
in particular that the rules on asset segregation, borrowing, lending and
uncovered sales tfansferable securitiesxdmoney market instrumenise
equivalent® the requirements of the UCITS Directive;

u the business of the other UCI is reported in at leastylealfly and annual
reports to enable an assessment to be made of the assets and liabilities, income
and operations over the reporting period,;
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i no more thari0% of the UCITS or the other UCI assets, whose acquisition
is contemplated, can be, according to its instruments of incorporation,
invested in aggregate in shares or units of other UCITS or other UCls;

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

g) financial derivatives, including equivalent cash settled instruments, dealt in on a
regulated market referred to und®y;, b) and c) above, and/or financial derivative
instruments dealt in oveghec 0 u n OE€Q Derfvdtivesd ) , provi ded t ha

a the underlying consist of instruments covered by this Section 1, financial
indices, interest rates, foreign exchange rates or cigeie which the Sub
Fund may invest in accordance with its investment objectives;

u the counterparties to OTC Derivative transactions are institutions subject to
prudential supervision, and belonging to the categories approved by the CSSF
and the board dfirectors of the Management Company; and

u 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 market value at t

h) money market instruments other than those dealt in on regulated markets referred to
in @), b) and c), if the issue or issuer of such instruments is itself regulated for the
purpose of protecting investors and savings, and provided that they are:

u issuedor guaranteed by a central, regional or local authority, a central bank
of a Member State of the EU, the European Central Bank, the EU or the
European Investment Bank, a ablember State of the EU or, in the case of
a federal state, by one of the membeakimg up the federation, or by a public
international body to which one or more Member States belong; or

u issued by an undertaking any securities of which are dealt neguiated
markets referred to under a), b) or c) above; or

u issued oguaranteed 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 laasvd by EU law; or

a issued by other bodies belonging to the categories approved by the CSSF
provided that investments in such instruments are subject to investor
protection equivalent to that laid down in the first, second and third indent of
this Section h), and provided that the issuer (i) is a company whose capital
and reserves amount at least to ten million Euro (EUR 10,006),@0@. (ii)
which presents and publishes its annual accounts in accordance with
Directive 2013/34/EU of the European Parliamand of the Council of 26
June 2013 on the annual financial statements, consolidated financial
statements and related reports of certain types of undertakings, (iii) is an
entity which, within a group of companies which includes one or several
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listed compaies, is dedicated to the financing of the group, or (iv) is an entity
which is dedicated to the financing of securitization vehicles which benefit
from a banking liquidity line.

2. Other assets

Each SubFund may:

a)

b)

d)

invest up to 10% of the net assets of each of theFsuols in transferable securities
and money market instruments other than those referred to under Section 1) a)
through d) and h) above;

hold ancillary liquid asset§. e. bank deposits at sight, sueh cash held in current
accounts with a bank accessible at any tioge}o 20% of its net asseits order to

cover current or exceptiongaymentsor for the time necessary to reinvest in eligible
assets provided under article 41(1) of the Law of 20%0r a period of time strictly
necessaryn case of unfavorablenarket conditionsn accordance with the limits
subscribed under applicable law.

The aforementioned limit shall only be temporarily breached for a period of time
strictly necessary when, becauof exceptionally unfavorable market conditions,
circumstances so require and where such breach is justified having regard to the
interests of theshareholdersfor example in highly serious circumstances such as
the September 11 attacks or the bankmyptcLehman Brothers in 2008he Sub

Fund may also hold, on a temporary basis and for defensive purposes, up to 100%
of its net assets in cash

borrow the equivalent of up to 10% of its net assets provided that the borrowing is
on a temporary basis;

acquire foreign currencies by means of baekack loans.

3. Investment restrictions per issuer

In addition, the Company shall comply in respect bthe net assets of each Subund with the
following investment restrictions per issuer:

(@) Rules for risk spreading

For the calculation of the limits defined in points (1) to (5) and (7) below, companies belonging to
the same group of companies shall teeated as a single issuer.

1 Transferable securities and money market instruments

(1)

A SubFund may not investmore than 10% of its net assets transferable
securitiesor money market instrumentssued by the same body.

The total value of th&ransferablesecuritiesandmoney market instrumentseld

by the SubFund in the issuing bodies in each of which it invests more than 5% of

its net assets must not exceed 40% of the value of its net assets. This restriction does
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not apply to deposits and OTC transaeti made with financial institutions subject
to prudential supervision.

(2) The 10% limit laid down in paragraph (1) is raised to 20% in the cassnasferable
securitiesandmoney market instrumenissued by the same group of companies.

(3) The 10% limit laiddown in paragraph (1) is raised to a maximum of 35% if the
transferable securitiea money market instrumengse issued or guaranteed by a
Member State of the EU, by its local authorities, by a-Member State or by
public international bodies to whiotne or more Member States of the EU are
members.

(4) The 10% limit laid down in paragraph (1) is raised to 2&%ds that fall under the
definition of covered bonds in point (1) of Article 3 of Directive (EU) 2019/2162 of
the European Parliament and of the @alof 27 November 2019 on the issue of
covered bonds and covered bond public supervision and amending Directives
2009/ 65/ EC and Didrtivel(EW) 2012162 ()t, hea nfd f or
bonds where they are issued before 8 July 2022 by a credittiostitvhich has its
registered office in a Member State and is subject by law, to special public
supervision designed to protect bondholders. In particular, sums deriving from the
issue of those bonds issued before 8 July 2022 must be invested in acewvitlanc
the law in assets which, during the whole period of validity of the bonds, are capable
of covering claims attaching to the bonds and which, in case of bankruptcy of the
issuer, would be used on a priority basis for the reimbursement of the pramuipal
payment of the accrued interest. Where $la»Fundinvests more than 5% of its
assets in the aforementioned bonds which are issued by a single issuer, the total
value of such investments may not exceed 80% of the value of the asseSutf the
Fund.

(5) The values mentioned in (3) and (4) above are not taken into account for the purpose
of applying the 40% limit referred to under paragraph (1) above.

(6) Notwithstanding the limits indicated above, and in accordance with the
principle of risk -spreading,each SubFund is authorized to invest up to 100%
of its assets inransferable securitiesand money market instrumentsissued
or guaranteed by a Member State of the EU, its local authorities, a member
state of the Organisation for Economic Ceoperation and Development (the
AOECDO) or public international bodies
of the EU are members, provided that (i) these securities consist of at least six
different issues and (ii) securities from any one issue may not account for more
than 30% ofthe SuBFunddés net assets.

(7)  Without prejudice to the limits laid down in (b) below, the limits laid down in (1)
above are raised to maximum 20% for investment in shares and/or debt securities
issued by the same body and when$ssF undés i nvestment po
duplicating the composition of a certain stock or debt securities index, which is
recognized by the CSSF and meets the following criteria:

U the indexbés composition is sufficien
0 the index represents adequate benchmark for the market to which it refers;

U the index is published in an appropriate manner.

The 20% limit is increased to 35% where that proves to be justified by exceptional
conditions, in particular inegulated markethere certain transfable securities

or money market instruments are highly dominant. The investment up to this limit

is only permitted for one single issuer.
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1 Bank deposits

(8) A SubFund may not invest more than 20% of its net assets in deposits made with
the same entity.

9 Derivatives

(9) The risk exposure to a counterparty in an OTC Derivative transaction may not
exceed 10% of the Stbundds net assets when the
institution referred to in f) in Section 1 above, or 5% of its net assets in the other
cases.

(10) The Sub-Fund may invest in financial derivative instruments provided that the
exposure to the underlying assets does not exceed in aggregate the investment limits
laid down in (1) to (5), (8), (16) and (17). When the $uind invests in index
based financial desative instruments, these investments do not have to be
combined with the limits laid down in (1) to (5), (8), (16) and (17).

(11) When atransferable securitgr money market instrumentmbeds a derivative,
the latter must be taken into account when applying the provisions laid down in
(12), (16) and (17), and when determining the risks arising on transactions in
derivative instruments.

(12) With regard to derivative instruments, each -Huiod will ensure that its global
exposure relating to derivative instruments does not exceed the total net value of its
portfolio.

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

As more specifically provide for in the sec
below and in the particulars of the Skbnds in Part B of the Prospectus, derivatives may be
used for both hedging and investment purposes.

9 Shares or units in operended funds

(13) Each SubFund may not invest more than 20% of its net assets in shares or units of
a single UCITS or other UCI referred to in 1) e) above.

(14) Furthermore, investments made ifCld other than UCITS, may not exceed, in
aggregate, 30% of the net assets of the[Suid.

(15) To the extent that a UCITS or UCI is composed of severalFsmos and provided
that the principle of segregation of commitments of the differentFsudls is
ensure in relation to third parties, each SEbnd shall be considered as a separate
entity for the application of the limit laid down in (13) here above.

When the Sulf-und invests in the shares or units of other UCITS and/or other UCls
that are managed, ditgcor by delegation, by the Management Company or by any
other company to which the Management Company is linked by common
management or control or by a substantial direct or indirect holding, the
Management Company or other company may not charge suthmscrior
redemption fees on the account oftheGubn d 6 s i nvest ment i n
of other UCITS and/or other UCI.
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If the SubFund shall decide to invest a substantial proportion of its assets in other
UCITS and/or UCls the maximum level of nsement fees that may be charged
to both the Sul-und and to the UCITS and/or UCI in which it intends to invest will
be disclosed in this Prospectus under the specific informatidPart B of the
Prospectusegarding the concerned Skhind.

 Combined limits

(16)

7

Notwithstanding the individual limits laid down in (1), (8) and (9), the-Bubds
may not combine:

U investments itransferable securitieg money market instrumenissued by;

U deposits made with; and/or

U exposures arising from OTC Derivatives transactions undertaken with;

a single body in excess of 20% of its net assets.
The limits set out in (1) to (5), (8) and (9) cannot be combined. Thus, investments
by each Sul-und intransferable securitiesr moneymarket instrumentgssued
by the same body or in deposits or derivative instruments made with this body in
accordance with (1) to (5), (8) and (9) may not exceed a total of 35% of the net
assets of the Subund.

(b) Restrictions with regard to control

(18)

(19)

(20)

No SubFund may acquire such amount of shares carrying voting rights which
would enable it to exercise significant influence over the management of an issuing
body.

The Company may acquire no more than:

(i) 10% of the outstanding neroting shares of the same issuer

(ii) 10% of the outstanding debt securities of the same issuer,

(i) 25% of the outstanding shares or units of the same UCITS and/or other UCI,

(iv) 10% of the outstandingnoney market instruments the same issuer.

The limits set in points (ii) to (iv) may be disregarded at the time of acquisition if at
that time the gross amount of debt securitiesioney market instrumenter the

net amount of the securities in issue, cannot be calculated.

The limits laid down in(18) and (19) are waived as regards:

0 transferable securities antbney market instrumenissued or guaranteed by
a Member State of the EU or its local authorities;

0 transferablesecuritiesandmoney market instrumenissued or guaranteed by
a nonMemberState of the EU;

i transferablesecuritiesand money market instrumentssued by public
international bodies of which one or more Member States of the EU are
members;

U shares held in the capital of a company incorporated in-deonber State of
the EU whichinvests its assets mainly in securities of issuing bodies having
their registered office in that state, where under the legislation of that state,
such holding represents the only way in which the relevantFBaod can
invest in the securities of issuitmpdies of that State and provided that the
investment policy of the company complies with regulations governing risk
diversification and restrictions with regard to control laid down herein;
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U shares held in the capital of subsidiary companies carryinglptherbusiness
of management, advice or marketing in the country/state where the subsidiary
is located, in regard to the repurchase of the shares at the shareholders request
exclusively on its or their behalf.

4, Further restrictions

Furthermore, the following restrictions will have to be complied with:

a)

b)

d)

e)

no SubFund may acquire either precious metals or certificates representing them;

no SubFund may acquire real estafgpvided that investments may be made in
securitiessecured by real estate or interests therein or issued by companies which
invest in real estate or interests therein;

no SubFund may issue warrants or other rights giving holders the right to purchase
Shares in such Seund;

without prejudice to the possibility of a S#oind to acquire debt securities and to
hold bank deposits, a St#fund may not grant loans or act as guarantor on behalf of
third parties. This restriction does not prohibit the -Subd from acquiring
transferale securities money market instrumentsr other financial instruments
that are not fully paidip;

a SubFund may not carry out uncovered salegrahsferable securitiesnoney
market instrumenter other financial instruments.

5. Exercising of subscrption rights

Notwithstanding the above provisions:

a)

b)

each of the SuFunds does not necessarily need to comply with the limits referred
to here above when exercising subscription rights attachingraiesferable
securitiesor money market instrument&hich form part of such Sub und 6 s
portfolio concerned;

if the limits referred to above are exceeded for reasons beyond the control ef a Sub
Fund or as a result of the exercise of subscription rights, suckBubmust adopt

as a priority objective for its ks transactions the remedying of that situation, taking
due account of the interests of its shareholders.

6. Crossinvestments

A SubFund of the Company may subscribe, acquire and/or hold securities to be issued or issued by
one or more other StBundsof the Company, provided that:

0 the target Sub-und does not, in turn, invest in the Sealnd investing in the
target Sub~und;
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U no more than 10% of the assets of the targetFurns whose acquisition is
contemplated may be invested, according tmitsstment policy, in aggregate
in Shares of other target S&inds of the Company.

U voting rights, if any, attaching to the Shares of the targetFamo are
suspended for as long as they are held by the investing@uband without
prejudice to the apppriate processing in the accounts and the periodic
reports;

U in any event, for as long as the Shares of the targeF8ot are held by the
investing SubFund, their value will not be taken into consideration for the
calculation of the net assets of t@empany for the purpose of verifying the
minimum threshold of the net assets imposed by the 2010 Law.

7. Master-feeders structures

Under the conditions set forth in Luxembourg laws and regulations, the Board of Directors may, at any
time it deems approjate and to the widest extent permitted by applicable Luxembourg laws and
regulations:
a) create any Subund and/or Class of Shares qualifying either as a feeder UCITS or as
a master UCITS;
b) convert any existing Subund and/or Class of Shares into a feedéfT$ SubFund
and/or Class of Shares or change the master UCITS of any of its feeder UCITS Sub
Fund and/or Class of Shares.

By way of derogation from Article 46 of the 2010 Law, the Company or any of it$-8atts which
acts as aFeddeoe) daamdstefundsieall ifivest at least 85% of its assets in another UCITS
orinaSubFund of sucMasteh&€) TS (t he 0

The Feeder may not invest more than 15% of its assets in the following elements:

a) ancillary liquid assets in accordance with Article (2}, second suparagraph of
the 2010 Law;

b)  financial derivative instruments which may be used only for hedging purposes, in
accordance with Article 41(1), point g) and Article 42 (2) and (3) of the 2010 Law;

c) movable and immovable property which is essential for the direct pursuit of the
C o mp a bugirgess.
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[l FINANCIAL TECHNIQUES AND INSTRUMENTS
1. General principle

The Company must employ a rigkanagement 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 portfolio; it must
employ a process for accurate and independentsaseasof the value of OTC Derivative instruments.

It must regularly communicate to the CSSF and in accordance with the detailed rules defined by the
latter, the types of derivative instruments, the underlying risks, the quantitative limits and the methods
which are chosen in order to estimate the risks associated with transactions in derivative instruments.

The Company may employ techniques and instruments relatingnsferable securitieendmoney

market instrumentgrovided that, for the time beinguch techniques and instruments are used for
hedging purposes, efficient portfolio management, duration management or other risk management of
the portfolio as described here below.

When these operations concern the use of derivative instruments, thdg®rerand limits shall
conform to the provisions |l aid down in sectior
exposure related to financial derivative instruments will not exceed the total Net Asset Value of the
Company. This means that thbal exposure relating to the use of financial derivative instruments

may not exceed 100% of the Net Asset Value of the Company and, therefore, the overall risk exposure
of the Company may not exceed 200% of its Net Asset Value on a permanent basis.

Ead SubFund will employ the commitment Malue-at-Risk (VaR) approach to calculate their global
exposure according to the risk profile of the relevantSuid.

Under no circumstances shall these operations cause -&uidbto diverge from itsnvestment
objectives.

Furthermore, the Company may, for efficient portfolio management purposes, resort to securities
lending, provided that the rules described here below are complied with.

A Sub-Fund may also invest in OTC financial derivative insteats, including, but not limited to, nen
deliverable forwards, total return swaps, interest rate swaps, currency swaps, swaptions, credit default
swaps, and credit linked notes for either investment or for hedging purposes and may employ techniques
and insruments relating to transferable securities and money market instruments (including but not
limited to securities lending) for investment purpose and efficient portfolio management.

In doing so, the Subund shall comply with applicable restrictions andparticular with ESMA
guidelines on ETFs and other UCITS issues as described in CSSF Circular 14/592.

The Company shall also comply with the provisions set fortiRégulation (EU) 2015/2365 of the
European Parliament and of the Council of 25 NovemB&b 2n transparency of securities financing
transactions and of reuse andSRRRe)ndiGen eRreaglu lianf
to be included in the Prospectus in accordance with section B of the annex to SFTR are provided in this
Pat Aofhe Prospectus. Specific informati oTlRSOOn se
within the scope of SFTR, which are used by the individualfSulrls, are disclosed in Part B of the
Prospectus.
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The Company will not enter into some types of se@gitinancing transactions within the scope of
SFTR, such as (a) repurchase or reverse repurchase transactions;sgl) bagk transactions or sell

buy back transactions, (c) margin lending transactions, and (d) securities or commaodities borrowing
and €) commodities lending.

The only type of securities financing transactions used by the Company is securities lending, as further
referred to in Part B of this Prospect8hould this change in the future, the Prospectus will be amended
accordingly.The iisk exposures to a counterparty arising from OTC financial derivative transactions
and efficient portfolio management techniques should be combined when calculating the counterparty
risk limits of Article 52 of the UCITS Directive.

In no case, the use @ihancial derivatives instruments or other financial techniques and financial
instruments may lead the Company to diverge from its investment objectives as expressed in the
Prospectus.

In its financial reports, the Company must disclose:
1. the underlying exposure obtained through OTC financial derivative instruments and
efficient portfolio management techniques;
2. the identity of the counterparty(ies) to these OTC financial derivative transactions and
efficient portfolio management techniquasd
3. the type and amount of collateral received by the UCITS to reduce counterparty
exposure.

All revenues arising from derivative financial instruments and efficient portfolio management
techniques, net of direct and indirect operational costs and fees, will be returned to the relevant Sub
Fund. In particular, fees and cost may be paid to agdrttseadCompany and other intermediaries
providing services in connection with derivative financial instruments and efficient portfolio
management techniques as normal compensation of their services. Such fees may be calculated as a
percentage of gross reua@s earned by the relevant Salnd through the use of such techniques.
Information on direct and indirect operational costs and fees that may be incurred in this respect as well
as the identity of the entities to which such costs and fees aré paitvd as any relationship they

may have with the Depositary, the Management Company or a Delegated Investment Mavithger

be available in the annual report of the Company and are set out in Part B of the Prospectus for the
relevant Subd-unds.

2. Securities Lending

The Company, in order to achieve a positive return in absolute terms and to generate additional capital
or income, may enter into securities lending transactions provided that they comply with the regulations
set forth in CSSF Circular 08/356SSF Circular 14/592 and ESMA Guidelines 2014/937 concerning

the rules applicable to undertakings for collective investment when they use certain techniques and
instruments relating to transferable securities and money market instruments, as amendegftom ti

time. Securities lending transactions are transactions by which a counterparty transfers securities on a
future date or when requested to do so by the transferor, that transaction being considered as securities
lending for the counterparty transfergithe securities and being considered as securities borrowing for
the counterparty to which they are transferred. Securities lending are used to generate additional capital
or income through the transactions themselves. The Company may enter intoesetemiing
transactions as lender of the securities provided that such transactions comply with the following rules:



(i)

(ii)

(iii)

(iv)

v)
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The Company may only lend through a standardized system organized by a recognized clearing
institution or through a first class finaatiinstitution of good reputation specializing in this

type of transaction approved by the board of directors of the Management Company. In all
cases, the counterparty to the securities lending agreemetitilrrower) must be subject

to prudential spervision rules considered by the CSSF as equivalent to those prescribed by EU
law. The counterparties must hold a rating at investment grade level and must, in all cases, have
entered into an ISDA master agreement, credit support annex and delegatiomelpbititig
agreement. Any counterparty shall be approved by the board of directors of the Management
Company. The list of authorized counterparties is authorized at least once a year by the board
of directors of the Management Company. The counterpargesetected through market and
risk-reward analysis ensuring that the counterparties offer all guarantees in terms of
organization and best execution policy. In case the aforementioned financial institution acts on
its own account, it is to be consideresia@unterparty in the securities lending agreement. If

the Company lends its securities to entities that are linked to the Company by common
management or control, specific attention has to be paid to the conflicts of interest which may
result therefrom. fie counterparties to the securities lending transactions are not related
counterparties.

There are no specific requirements as to the legal status of the eligible counterparttige (i.
corporate form of incorporation of the counterparty). The cowdtoyigin of the counterparty

is an European Economic Area member state or a country belonging to the group of the 10
leading industrial nations (G10).

As part of lending transactions, the Company must in principle receive appropriate collateral
thevalue of which at the conclusion of the contract must be at least equal to the global valuation
of the securities lent. At maturity of the securities lending transaction, the appropriate collateral
will be remitted simultaneously or subsequently to thtoti®n of the securities lent.

All assets received by the Company in the context of efficient portfolio management techniques
should be considered as collateral. The collateral which must comply with the conditions set
forth belowundefic ol | at er al management 0.

In case of a standardised securities lending system organised by a recognised clearing
institution or in case of a lending system organised by a financial institution subject to
prudential supervision rules considered by @®SF as equivalent to those prescribed for by

EU law and specialised in this type of transactions, securities lent may be transferred before the
receipt of the guarantee if the intermediary in question assures the proper completion of the
transaction. Suclintermediary may, instead of the borrower, provide to the Company a
guarantee of which the value at conclusion of the contract must be at least equal to the total
value of the securities lent.

Securities lending transactions will be entered into dejog on the market opportunities and

in particular depending on the market demand for the securities held in ea¢huSnbd 6 s
portfolio at any time and the expected revenues of the transaction compared to the market
conditions on the investment side. Sé@es lending transactions to be entered into exclusively
aim to generate additional capital or income. As such, there is no restriction on the frequency
under which a fund may engage into such type of transactions.
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(vi) The Company must ensure that tlidune of the securities lending transactions is kept at an
appropriate level or that it is entitled to request the return of the securities lent in a manner that
enables it, at all times, to meet its redemption obligations and that these transactions do no
jeopardi se the management of Companyds asse

(vii)  Each Sud~und may incur costs and fees in connection with securities lending. The amount of
these fees may be fixed or variable. All gross revenues arising from securities lending, net of
direct and indirect operational costs and fees, will be returri teelevant Suund.

(viii)  There is no lending agent; BNP Paribas is acting as borrower. Therefore, the Fund will not pay
any fee to agents or other intermediaries. There are no commissions shared between the Sub
Funds, the Depositary and the Managetm@ompany nor direct/indirect cost. Based on the
master agreement dated 27 January 2011 between the Fund as lender and BNP Paribas as
borrower, which is reviewed annually, an annual guaranteed fee is paid by the borrower directly
to the Fund.

(ix)  Securties lending are valued at the market price.

x) With respect to securities lending, the Company will generally require the borrower to post
collateral representing, at any time during the lifetime of the agreement, at least the total value
of the secdties lent (interest, dividends and other potential rights included).

(xi)  The Company ensures that it is able at any time to recall any security that has been lent or
terminate any securities lending transaction into which it has entered.

The Management Company does not act as securities lending agent.
Assets subject to securities lending transactions arekeptevith the Depositary.
3. Tot al return swap (ATRS0O) arrangements

A TRS is an agreement in which one party (total return payegfees the total economic performance
of a reference obligation to the other party (total return receiver). Total economic performance includes
income from interest and fees, gains or losses from market movements, and credit losses.

In geneal, TRS are unfunded derivativesgino upfront payment is made by the total return receiver

at inception. However, a TRS can be traded in a funded fashion, where the total return receiver pays an
upfront amount in return for the total return of the refiee assefAn unfunded TRS allows both parties

to gain exposure to a specific asset in -®&ctive manner (the asset can be held without having to

pay additional costs). In contrast, a funded TRS is more costly due to the requirement of upfront
payment

When entering into TRS arrangements or investing in other derivative financial instruments having
similar characteristics to TRS, the Company must respect the limits of diversification referred to in
Articles 43, 44, 45, 46 and 48 of the 2010 Law. Lileayin accordance with Article 42 (3) of the 2010
Law and Article 48 (5) of CSSF Regulation-40the Company must ensure that the underlying
exposures of the TRS (respectively other similar financial instrument) are taken into account in the
calculationof the investment limits laid down in Article 43 of the 2010 Law.



27

The SubFunds may not enter into swap transactions unless it ensures that the level of its exposure to
the swaps is such that it is able, at all times, to have sufficient liquid assetblavédl meet its
redemption obligations and the commitments arising out of such transactions.

The counterparties will be leading financial institutions of good reputation specialised in this type of
transaction and subject to prudential regulation anckrsigion in an OECD member state. The
counterparties must hold a rating at investment grade level and must, in all cases, have entered into an
ISDA master agreement, credit support annex and delegation EMIR reporting agreement. Any
counterparty shall be ppoved by the board of directors of the Management Company. The list of
authorized counterparties is authorized at least once a year by the board of directors of the Management
Company. The counterparties are selected through market anéwiakd analys ensuring that the
counterparties offer all guarantees in terms of organization and best execution policy. The selected
counterparties do not have discretionary power over the composition or management of the investment
portfolio of the SubFund or overhie underlying assets of the derivative financial instruments. There

are no specific requirements as to the legal status of the eligible counterpagtidse(icorporate form

of incorporation of the counterparty).

Combined risk exposure to a single ctauparty may not exceed 10% of the respective-Subn d 6 s
assets when the counterparty is a credit institution referred to in Article 41 paragraph (1) (f) of the 2010
Law or 5% of its assets in any other cases.

The TRS and other derivative financial instrents that display the same characteristics shall not confer
to the SubFund a right of action against the counterparty in the swap or in the derivative financial
instrument, and any eventual insolvency risk of the counterparty may make it impossibie for t
payments envisioned to be received.

The total commitment arising from total return swap transactions of a particuld#usdishall be the
market value of the underlying assets used for such transactions at inception.

The net exposure of total retuswap transactions in conjunction with all exposures resulting from the
use of options, interest rate swaps and financial futures may not in respect of ektm@eliceed at
any time the Net Asset Value of such Sund.

There is a valuation each Business Day, which is counter checked by an independent party. In case of
big discrepancies, the Management Company will conduct further investigations. Typically,
investments in total return swap transactions will be made ir ¢éodadjust regional exposures, limit
settlement and custodian risks as well as repatriation risk in certain markets and to avoid costs and
expenses related to direct investments or sale of assets in certain jurisdictions as well as foreign
exchange regtitions.

Assets subject to TRS transactions are-kaf# with the Depositary.

4, Collateral management and policy for OTC financial derivatives and efficient
management techniquesfiEMT 0)

As security for any EMT and OTC financial derivatives transastithe relevant Subund will obtain
collateral, under the form of bondsohds issued or guaranteed by a member state of the OECD or by
their local public authorities; or by supranational institutions and undertakings with EU, regional or
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world-wide sco) and cash, covering at least the market value of the financial instruments object of
EMT and OTC financial derivatives transactioRer the OTC financial derivatives transactions only,
the eligible collateral could include in addition to the bonds asth @lso equities via ETFs (UCITS
eligible).

Collateral received must at all times meet the following criteria:

1. Liquidity: collateral must be sufficiently liquid in order fibrto be sold quickly at a robust price
that is close to its prsale valuation.

2. Valuation collateral must be capable of being valued on at least a daily basis and must be marked
to market daily.

3. lIssuer credit gualitythe Company will ordinarily onlgccept very high quality collateral.

4. Correlation the collateral received by the SBhnd will be issued by an entity that is independent
from the counterparty and that does not display a high correlation with the performance of the
counterparty.

5. Safeékeeping collateral must be transferred to and will be dadpt with the Depositary or its agent,
which is subject to prudential supervision, is an unrelated counterparty and qualifies as third party
custodian. Where there is a title transfer, collateraived should be held by the Depositary or
one of its suktustodians to which the Depositary has delegated the custody of such collateral. For
other types of collateral arrangement ge.a pledge), collateral can be held by a third party
custodian whichd subject to prudential supervision and which is unrelated to the provider of the
collateral.

6. Enforceable collateral must be immediately available to the Company without recourse to the
counterparty, in the event of a default by that entity.

7. Riskmanagementisks linked to the management of collateral, such as operational and legal risks,
will be identified, managed and mitigated by the risk management process.

In particular, the following specific restrictions apply:
(a) Non-cash collateral

- cannot be sold, pledged orirevested;
- must be issued by amtity independent of the counterparty; and
- must be diversified to avoid concentration risloie issue, sector or country.

(b) Cash collateral can only be:

- placed on deposit with entities pogibed in Article 41 (f) of the 2010 Law;

- invested in higkhguality government bonds;

- invested in shot er m money mar ket funds as defined i
Definition of European Money Market Funds. Each-&ulnd may reinvest cash whiclréceives
as collateral in connection with the use of techniques and instruments for efficient portfolio
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management, pursuant to the provisions ofapplicable laws and regulations, including CSSF
Circular 08/356, as amended by CSSF Circular 11/512renB$MA Guidelines.

Reinvested cash collateral will expose the $wnd to certain risks such fmseign exchange risk, the

risk of a failure or default of the issuer of the relevant security in which the cash collateral has been
invested. Reénvested cah collateral should be diversified in accordance with the diversification
requirements applicable to naash collateral.

Each Sub-und must make sure that it is able to claim its rights on the guarantee in case of the
occurrence of an event requiringetexecution thereof. Therefore, the guarantee must be available at

all times, either directly or through the intermediary of a first class financial institution or a wholly
owned subsidiary of this institution, in such a manner that thé=8od is able tappropriate or realize

the assets given as guarantee, without delay, if the counterparty does not comply with its obligation to
return the securities. During the duration of the agreement, the guarantee cannot be sold or given as a
security or pledged.

(c) Collateral diversification (asset concentration)

Collateral should be sufficiently diversified in terms of country, maretsissuers. The criterion of
sufficient diversification with respect to issuer concentration is considered to be respected if the
Company receives from a counterparty of efficient portfolio management anehewsunter

financial derivative transactisra basket of collateral with a maximum exposure to a given issuer of
20% of its Net Asset Value. When the Company is exposed to different counterparties, the different
baskets of collateral should be aggregated to calculate the 20% limit of exposaiegie &suer. By

way of derogation from this symaragraph, the Company may be fully collateralised in different
transferable securities and money market instruments issued or guaranteed by a Member State of the
EU, one or more of its local authoritieshird country, or a public international body to which one or

more Member States belong. In such case, the Company should receive securities from at least six
different issues, but securities from any single issue should not account for more than 3@% of t
Companyds Net Asset Value. The Company intend:¢
guaranteed by a Member State of the EU. The Company may accept as collateral for more than 20% of
its Net Asset Valusecurities issued or guaranteed byniber States of the EU

5. Haircut Policy

When entering into securities lending transactions, eachF8nod must receive, in principle, a
guarantee the value of which is, during the lifetime of the lending agreement, at least equivalent to
105% of the glbal valuation (interests, dividends and other possible rights included) of the securities
lent, depending on the degree of risk that the market value of the assets included in the guarantee may
fall.

The eligible collateral will be represented only byw&mment Bonds with the following characteristic
and haircuts:
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Asset class Eligible Margin | Concentration
. collateral required by issuer
Fixed Income
I t t
Government Bonds ITALIA nvestmen 105% 20%
grade
Qovernment Bonds EUR (Italy not Investment 105% 20%
included) grade
Government Bonds USD Investment | g0, 20%
grade
I t t
Government Bonds CHF nvestmen 105% 20%
grade
Government Bonds GBP Investment |1 5504 20%
grade

For cash, the haircut will be 0%his holds only true for cash of tesame currency as of the Skhnd.

When entering int@TC transaction each Sud~und must receive or pay a guarantee managed by the

Credit

SuppoOSAd )Antnoe xt h(et heSDAA i n

pl ace with

eac|

proceed on a daily basis tatlaluation of the guarantee received or paid, using available market prices
and taking into account appropriate discounts which will be determined in accordance to the CSA for
each asset class based on its haircut policy. The policy takes into accaretyeof factors, depending

on

t he nature of

volatility of the assets.

t he

col |

ater al

received,

Any haircuts applicable to collateral are agreed conservatively with each OTC finantiatide
counterparty on cadey-case basis. They will vary according to the terms of each collateral agreement

negotiated and prevailing market practice and conditions. Collateral received or paid by the Company
shall predominantly be limited to cash agmernment bonds according to the CSA.

such

Each SubFund will obtain the following collateral covering at least the market value of the financial
instrument object of the OTC transaction:

Asset class/instruments

Haircut

Cash

0%

Government bonds witlmaturity up to 1 year

between 0% and 2%

Government bonds with maturity more than t
year

between 0% and 5%

The absence of haircut is mainly due to the very short term of the transactions.
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6. Special limits for derivatives

6.1 Special limits relating to equity swaps and index swaps
The Company may conclude equity swaps and swaps on market indagcdrdance with the
investment restrictions as stated in Part A Section Il

- with first class counterparties specialised in this type of transaction and subject to prudential
supervision rules considered by the CSSF as equivalent to those prescribethiy EU

- where underlying assets comply with the investment objectives and policy of tieuSdb

- they may be liquidated at any time at their valuation value;

- whose valuation, realized independently, must be reliable and verifiable on a daily basis;

- for hedghg purposes or not.

Each index wil/l comply with the classification
Ducal Regulation of February 8, 2008 relating to certain definitions of the 2010 Law and with CSSF
Circular 14/592.

6.2 Conclusion d fiContracts for Differenced (RCFDO)

Each SubFund may enter into CFD. A CFD is an agreement between two parties for the exchange, at
the end of the contract, of the difference between the open price and the closed price of the contract,
multiplied by thenumber of units of the underlying assets specified in the contract. These differences
in the settlements are therefore made by payment in cash more than by physical delivery of underlying
assets.

When these CFD transactions are carried out for a diff@umpose than the one of risk hedging, the
risk exposure relating to these transactions, together with the global risk relating to other derivative
instruments shall not, at any time, exceed the Net Asset Value of the concerfeah8ub

Particularly, the CFD on transferable securities, on financial index or on swaps shall be used strictly in
accordance with the investment policy followed by each-Buid. Each Subund shall ensure an
adequate and permanent coverage of its commitmeateddb CFDs in order to face the redemption
requests of shareholders.

6.3 Currency Hedging

In order to protect its present and future assets and liabilities against the fluctuation of currencies, the
Company may enter into transactions the object ofkwvis the purchase or the sale of forward foreign
exchange contracts, the purchase or the sale of call options or put options in respect of currencies, the
purchase or the sale of currencies forward or the exchange of currencies on a mutual agreement basis
provided that these transactions be made either on exchanges -thesx@unter with first class
financial institutions specializing in these types of transactions and being participants of ttieeover
counter markets.

The objective of the transactionsferred to above presupposes the existence of a direct relationship
between the contemplated transaction and the assets or liabilities to be hedged and implies that, in
principle, transactions in a given currency, including a currency bearing a s gtaation to the

value of the reference currency éi.currency of denomination) of the relevant Stind-known as
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i hedgi ng-naynotexcaectiyedotal valuation of the assets and liabilities held in such currency
nor may they, as regards thdirration, exceed the period where such assets are held or anticipated to
be acquired or for which such liabilities are incurred or anticipated to be incurred.

In its financial reports, the Company must indicate for the different categories of trarsastaned,
the total amount of commitments incurred under such outstanding transactions as of the reference date
for such financial reports.

6.4 Currency hedging on share class level

A Class of Shares may be currency hedged or unhedged. Where a Class of Shares is currency hedged,
this will be indicated with a AYeso to AHedged
of Shareso) . For Cur r e n cfiuctuatiendrigkeofithe @rica fersCearsency f S
Hedged Classes of Shares is hedged against the Reference Currency of the reldwant Sub

Daily subscriptions and redemptions may lead to conditions where it is difficult to attain a perfect hedge
within theCurrency Hedged Class of Shares. For each Currency Hedged Class of Shares, provision is
made for the amount of hedging to not fall short of 95% of the portion of the Net Asset Value of the
Currency Hedged Class of Shares and to not exceed 105% of thesdégt\falue of the Currency
Hedged Class of Shares. Hedged positions will be reviewed on an ongoing basis, at least on every
Valuation Day, to ensure that the hedging of the Currency Hedged Class of Shares does not exceed or
fall short of these limits.

Changes in the market value of the portfolio, as well as in subscriptions and redemptions in the
Currency Hedged Class of Shares, can result in the hedging temporarily exceeding the aforementioned
range.

However, in such circumstances the Company and tleeam Investment Manager will take the
necessary steps to bring the hedging back within such limits. Given that there is no segregation of
liabilities between Classes of Shares, there is a risk that, under certain circumstances, currency hedging
transacons i n relation to Classes of Shares which
which might affect the Net Asset Value of the other Classes of Shares of the saf@8ub

Any exposure to a counterparty of such derivative transactiohisenit line with article 43 of the 2010
Law in respect to the Net Asset Value of the Currency Hedged Class of Shares.

The fees and costs of hedging the Currency Hedged Class of Shares will accrue only to the Shareholders
of that Currency Hedgedlass of Shares.

A complete list of currently available Share Classes may be requested from the Management Company.

Currency exposures in the Sknds which have issued Currency Hedged Classes of Shares will be
monitored on an ongoing basis in line lwiisk management procedures applied by the Management
Company, including, among others, the active monitoring of contagion risk. A copy of the risk
management policy is available to Shareholders upon request at the registered office of the Management
Commny.
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IV. MEASURES TO COMBAT MONEY LAUNDERING AND TERRORIST FINANCING
AND REGISTER OF BENEFICIAL OWNERS

Pursuant to the applicable provisions of Luxeml
money | aundering aAML/tG&H)r,ordlbslti gfaitn aomcsi nlga v(e" b
Company as well as on other professionals of t

| aundering and financing of terrorism purposes

The Company and the Managemeanmpl|Goampcaen ywiwihl It h
provisions of t he r el evan @s they may inbamandayl, rdvised sr a n
supplemented from time totime i ncl udi ng but not l'imited to t|
2004 on the f i gnhdterai gnagi nasntd nmoenr@yw0 4 ask ML /i QaTh cti ineg
Gr abudc al Regul ation of 1 February 2010 provid
AML/ CFT LaWwl @ tAML/"CFT" )RegC$2F iRa@2| aft i bh DNAdemb
on theagtaight money | aunder i n@S SaFn dR etgeurOra0) ri i @smt d 1f2
relevant CSSF Circulars in the field of AML/CF
on the authorization and organirzaatteido nu nodfe ri nLvuexs
|l aw C88E Circdl,aranld8/tthe8 above coAMEBLtCTFERY!l esf

I n accordance with the AML/CTF Rules, the Comp
apply due diligenecesmeasu(ensnclbnditmg@ on their u
del egates in accordance with their respective

Based on article 3 (7) of the 2004 AML/ GFEB Lavy
al so required to apply precautionary measur es

subscribed through an intermediary acting on b
measures for this intiemmadé¢argamde | wiatl s ot he 2aQ
the CSSF R6gul ation 12

Among others, the AML/CTF Rules require a deta
I n this context, the Company, the Manhagemént o
omi nhee or any other type of intermediary (as

upervision of the Company wil/l require prospe
onfirmation and doesmengaenbtontynitsl rehsonalbly
f the 2004 AML/ CFT Law and any other applicab

o O 0w S

n accordancle onMi tthhear20@4 eANML/ CFT L aw, the obl

I

dili genacesmenasthe investors may be simplified
or terrorist financing has been assessed as | o
from any of the customer dMaen adg el negnetn cGeo nmpeaansyu rnee
amount , ti ming, or type of each or al | of t h
commensurate with the |l ow risk it has identifi
I n the event of del ay or fail urfeorbmgata omr orsepgeuc
verification purposes, the Company is entitl ec
i ssued, they cannot be redeemed or-moomryel aeddar
documents hatvedbeen compl e

I n addition, the Company, the Management Compa
or any other type of intermediary (as the case
of the Company, may neguestoniahnvest apslatedpi dwein
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me to ti megopuwmrgs cdrtento dawure dil i gence require.]
nvestors shal/l be required and accept to comp

Mor eover, prospestbove whocbtarkntoicoemply with
subject to additional administrative or cri mi
mited to the | aws of the Grand Duchy of Luxe

Pursuant to the lLameambpyu2@gl9awnofhda3r egiBs er o
Law), the Company (or the Management Company,

f

e certain information on the natur ali nperhseon

2004 AML/CFT Law, with the RB@)st@uchfi mfemrema tc
among others, first and | ast name, national ity
nati onal identificabhonheumbeurandndnfbematopae
nterest held by each beneficial owner in the

ma k

—

-5 o

Q ro >0 o0 9 H
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e such information available upon request t
CSGdmmit shraer i at ,autxb KAlswlslug adhec eRBe n s, e i Lgunxeermebnot u rFgi
ot her nati onal authorities as defined in

fessionals of the finanescialansgle¢i o) swobfpregi s

a publicly available central RBO.

being said, the Company or a beneficial

rdance with the provisions of the RB@i hbawt
he RBO to | imit the access to the informat:
e a disproportionate risk to the beneficia
ssment nort oiwatridmi d é&ntei ddenefi ci al owner, or v
rwi se incapacitated. The decision to restr
mbourg national authoritiesons,orbadiol icfrfedi a
ng in their capacity as public officers, w

- ® ® 9 » o

l ight of the above RBO Law requirements, ar
eficial owner (s)uiafeds uwh ppervd adres (ain)d arge eree
the case being the Administrator or their D
case may be), with the necessary inf®&®rmat.i
igations in terms of beneficial owner ident |
(ii1) accept that such information wil!/ be
horities and other sgrcadfoes saisonwmdlsl ods tthe tfh

mitations, through the RBO.
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V. RISK FACTORS

1. Generalrisk considerations applicable to the Company

An i nvestment iisn ntohe aCanepamnsy t in a baseskibut ioc
I nvest ment may not be appr ogdrsi antoa fionrt eanldle di rntvoe
i nvest ment programme and i-heesmtomyeshmehtd goas

needs when making anviesteenhme ntni sl dien Ceomrupead A o |
term investment.

Past performance is not necessarily a guide to
from t hem, can fluctuate and can go ndoo wans sawsr awe
i's givenGomplaaty It hechi eve its investment obj ec
i nvest ment after a short period may, in addit

because of the iniegiiassedacfgeShppeéscabl e on th

The value of ato mpnavineysit neenta fifne datheed by fl uctuat.i
of denominationFuwfidéddheSharl e amgaiSudt t he value
of t hRun Budb unwdkesrtimeintg .i 't may al so be affecte
regulations, tax | aws, economic or monetary pol
fluctuations in currency exchanga Irag®esofcamnagpie

An investment in equity instruments may decl in
as well as rise. Sharehol ders should be aware
volatility oFumh@atekeevant Sub

nds which invest in fixed interest secur i
erest rate environment. Generally, the pri
ersely with i ntiaroamset srextug i¢h &g easg.e KBiuxbgdhkct
uerdés inability to meet principal and inter
tility due to interest rate sensigdwdd yby .
ers with a -Fhuingdhs cirnevdeigtt erhid$ ki vnenShtinbgehn t grade
urities rated below BBB by Standard and P
age risk due t detilme caare ®&tnery folrudthweatgiuan i afy

c
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2. FATCA/ CRS T Investor obligation to report information

Under the terms of the Luxembourg | aw dated 2
AFATCA o)awand of the Lexccembloeurr g2 d1.a5v, ods 18mended
AiCRS ©baw the Company is I|ikely to be treated ¢
I nstitution. As such, the Company may require
t heir enacxe raensd dal | other informati on -rderetmean ende
regul ations.

Al t hough the Company wil|l attempt to satisfy a
tax and/or penalties undees thrddATCAeL&ERSOLawe
assurance that the Company wiSlhloube alhlee Coonpaa
subject to a withholding tax and/ or penalties
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fines asthae rGRuIlrte goifme, the value of the Shar e:
affected.

Furthermore, the Company may al so be required
who would not be c¢omplciad nteedwgfnohp AT CAr i pay me h
obligahé o@dmpany and/ or its shareholders may a

U. 8inanci al entity does not comply with FATCA
own FATCA obligations.

3. Base EandBriwofnit Shi fTtaixn Avamd aAhmrctei Di recti ves

It should further be noted thatmntherpatecoef ha
guickened due to a number of devel op mermtes.atlinn
and Devel opbEnedh)t t(otgheet hier wi t h t he G20 countri e
gl obal t ax @&woitdanacse ,b arseef eearro BIEEPH) atnkr qpu gl i 15 ¢
detailed in reports released on 5 October 2015

As part of the BEPS project, new rules dealin
definition of pnetrsma nceonntt reosltlaebdl ifsohrmeei gn compani
of excessive interest payments and hybrid mism
domestic | aw of BEPS member states vrnta. Europea

The European CounciTlaxhdAsoadaptedDCwaoasBntie®di (kec
2016/ 1164 of 12 July 2016 | aying down rules ac
functioning of ATPAD jinawdni@ld Mar&etti (¢ (EU) 201

amending ATAD | as regards hyATAR" Jnli stnhaattc haedsd rwe
of t henemliowemed i ssues. The measlureweli acil mpleame
the Luxembbulf Dawe mbATTAD201 9L a@nide t'he Luxembou
December 2ATAD I(Bhkafl most all of these measur e

2019 and 1 January 2020 respectively antdheanay
Company and thus to the sharehol ders.

Furthermore, the Multilateral Convention to | m
Erosion and PrMdfli)t w&itsi fptuibdn g s(htelde b’y t he OECD or
of the MWdlatesi hbemumati onal tax rules and | es:

transposing the results from the BEPS project
number of jurisdictions (includingrhtoxémliedurtd)
through the Luxembourg |l aw of 7 March 2019 an
OECD on 9 April 20109. As a resul t, t he MLI ent
application per ddublLeu xteand oturrega twyi | c o ndeelpuechedd o0 n
contracting state and on the type of tax conc:«
Luxembourg could significantly affect underly
sarehol der s.
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4, Data protection

I n accordance wi tEh tRegupradyvioni oML 0dal /6@ pfold
of natural persons with regmd domn ot Hehef rpage crecsvsdr
(tGOP®R) and any data protection | aw applicable
l aw of 1st Augasiz2t0il®&n omf tthlee oNagti onal Commi s

general regime on data protection, as mbyt de a
ProtectiogthheLaGuesmpany, as data controlleg dnde
processes, by el echRerosndncalo rDaottah e(ra smedaenfsi,n edh eb e |
and/ or the prospective investors or, i f the in
any natur al per ssotnhorrseland/dort ot htehepriomswect i ve
person(s), empl oyee(s), trustee(s), a g ebmtt (as ) ,

Subjd)c,t sfor the purpose of t hbey stuhbes cirnivpgidityoonnga na
with its | egal and regulatory obligati@in)ys.f dm:
i ndividuatthe nwemd , orcsont act details (including
invested amount andofhathdi afgst (hiai )it hfeeiriowepsaghojres t «
name and address (-maicl uadddgeportal tamed/ mat er al

such as their contact person(s), emproyeaEes) c
owner (s); and (iii) any personal data the pro
regul atory requirements, including tax | aw anc
coll ectiPeekypynal) nh®dtbasbhPaetcd s diaycradt itdhreiref use t
the Personal Data to the Data Controller. I n t
fosrubscri ptiion tfhoer rSharveasnt Per sonal .Data is ne
Inveswha sare | egal persons undertake and guar an
Personal Data to the Company in compliance wi
appropriate, informing theorfeltdwvamptreBatnhd Selijt é

with Articles 12, 13 and/ or 14 of the GDPR.

Personal DatDrat sau pSoul bipaedr ¢ b grsaerdie r to enter into
subscription in the -dcamtdr gdt.weal tme dpBLrfeo md 1 awd
into by the Data Subjects), for the | egitimat e
| egal obligations | mplons epda rothiectuBearranmn al CDat & o6 |
Subjects fiegr priveesessdof (i) processing subscri
Shares and payments of divi dendsmdaionti anvivreisrt @ rtsh e
of sharehol der s olfi etnhte rGCeol naptai noyn, s H(idpvmina g a gemd mt
excessive trading and mar ket timing practices

Luxembourg or foreign | aws and regulations (i
CRS) and (vii) compl/yGTnFrg Rwiltehs aapnpdl ioctahbelre |AeMLa |
Personal Data may be processed for the purpose
the use of its Personal Data for marketing pur
Thfel egiti mate interestso of the Company referr.
in point (iv) of the above paragraph of this
di sput e, of a transactiiom;orasamwmeldommern i «lonne
pur chase, merger or acquisition of any part of

of the Company in accordance with reasonabl e m
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I n the cont-meht obnetehpea bDpastsaars&py ntlelbé h@re t he pr

Personal Data, in compliance and within the |
recipients which redmantt oCGommanry, atlhiea,Detphoes iMaan
Registrar, the Domiciliary and Listing Agent,

Managers, the Distributors, Rehcei phikegnatls Advi sor,

The Recipients$hmay, owndresponsibility, disclos
del egatSusRe(ctip@)emtvwehi ch shall process the Pers
assisting the Recipients in prowri ddsngi dthieng tslee
in fulfilling their own | egal obligations.

The Recipi®ptsphaedt Suimay be | ocated either in:

Ar ea E(EBhe n

Where the Recipients are | ocattsdnout €enderthanE
of protection for personal data, the Data Cont
with the relevant Recipients in the form of th
Su-Reci pi eorctad eadr eowult si de the EEA in a country wlt
protection for personal dat a, the Recipients
with the -Retiepiaemnt Suibn the formedf motdel EUI €a
respect, the Data Subjects have a right to re
Personal Data transfer (s) towards such countr
Recipients di Palt as & eRehchiepPiGunbtosnadnd where rel ev:
The Recipi ®Krtcd paprpdt Sulmay, as the case may be,
processors (when processing the PersondisDahat
data controllers (when processing the Personal
|l egal obligations). The Data Controller may a
government al or regulaat @auyt hagendcieass i mcloudiorug
accordance with applicable | aws and regul ati on
the Luxembourg tax authorities, which in turn
foreign tax authorities.

I n accordance with the conditions | aid down by
t o:

- request access to their Personal Dat a;

- request the correction of their Personal
- Oobject to the processing of their Person

- request erasure of their Personal Dat a;
- request for restriction of the use of t1}
- request for Personal Data portability.

The Data Subjects may exer cdieseDattlhhe iCGonabroMd erri ¢
address: 2, bd de | a Foire, 1528 Luxembourg.

The Data Subjects are also informed of the exi
at t he foll owing addres<l361,sBrednhte, dGr o0 d k ®r
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Luxembourg; or with any competent data protect
of residence.

Per sonal Data will not be retained for a peri
processing,pldwcmjbdet ltegad mini mum retention per

5. Risk considerations applicable to the use of derivatives

While the prudent use of derivatives can be beneficial, derivatives also involve risks different from,
and, in certain cases, greater than, the risks presented by more traditional investirestisent in
derivatives may add volatility to the performamé¢he SubFunds and involve peculiar financial risks.

The following is a summary of the risk factors and issues concerning the use of derivatives that investors
should understand before investing in @@mpany

a Mar ket risk

This i s a gaepnpelriaels rtios kaltlhaitnvest ments meaning
may change in a way whCachpasmyi rbtee rdeedtrs . ment al t
b) Control and monitoring

Derivative products are highly spebnbguesdand
analysis different from those associated with
techniques requires an understanding not only
derivative étbehéfi wiohoabséhving the perfor ma

mar ket conditions. I n particul ar, the use and
adequate controls to monitor thd hter ans&cttihans a
addsCdmpany the ability to forecast the relati\

correctly.
C) Liquidity risk

Liquidity risk exists when a particul avatinser

transaction is particularly | arge or if the re
transaction or |liquidate a poLiotmpamydt oan ya ccwnmd
OTC Derivati ves liifgquiitdaitse easlulcchwead athsacti ons at

d Counterparty risk

Th€ompanmay enter into transactions Caoampldity mlae k
credit of its counterparties and thlenrtlhlabdiéeve
bankruptcy or i nsol vCGonntpya moopf |l da ecxopuenrtieernpcaer tdye | a yh
position and significant | osses, including dec
whi clCompesey ks to enforce its rights, inabi it
such period and fees and expenses incurred in
above agreements and derivativienstaalkei quteos bas
supervening illegality or change in the tax or

was originated.
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e) Reinvestment of coll ater al
A SkBEbnd may also incur a | oss i ne rpeeirnmvietstteidn.g Scu
may arise due to a decline in the wvalue of t |

investments would reduce the amount -Foufn dc otld atth
counterparty asofedqhier ¢d amyFawmide owioaurd b dbeSulequir
di fference in value between the coll ateral or i
to the counterparty, thEurby resulting in a |o

f) Residwradnency ri sk

Due to the volatility of the underlying portf.
Cl asses of Shares which are dehRhomdosatRef ememce
and whose curr enédwdrbiss Red gaiemste tChug r&wnmlcy is sy

times fully hedged against currency risk. A re

g Contagion risk

Gains or |l osses arising from currencysheodgitrg
respective Currency Hedged Class of Shares. Gi
Cl asses of Shar es, there is a risk that, under
transactions or Ia&akeerrelquijiretmenchfacticwolty is
Currency Hedged Class of Shares could have an
Cl asses of Shares in issue. Al t hough t hias thek
may be circumstances where it is not poBwndle
needs to sell securities to fulfil financial ol

of Shares or whtea ea tder icwaitnitweea ptarrarysacti on def
affect the Net Asset Value of t-Fhendther Cl asse

h) Ot her risks

Other risks in using derivatives incaclisdegt loait
di fferent permitted valwuation methods and the
underlying securities, rates and indices. Many
and often valued | walji ®nt icvaenl yondryd bteherwari ded |
professionals which may act as counterparties
result in increased cash payment reqConpanyent s
However, this risk is |Iimited as the valuation
by an independent auditor.

The use of financi al derivative instruments ir
Leveragehemcarmodwest capital sum is invested i
with the cost of direct acquisition of the und
the variation in the price ioofn tihne tdheer ipwaitciev eo fi
(in comparison with the subscription price cal
and the risks of derivatives thus increase in
do not al ways perfectly or even highly correla
are designed t o Qornapcds y uGen sod g udeenrtilvya,t iave t echni
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effective means of, taedprsodedti ime&o rncmausl yidonbdecoswtioms
objective.

6. Custody risk

The Depositaryds liability only extends to its
the negligence or wilful mi sconduct of <certain
the |liquidation, bahkdefpaclyt okghngemeegi 9trr i |
Company will have to pursue its rights against
Securities held with a | ocal corresponadmremes aon
(Securitioe)s npayystreoat be as wel |l protected as th
|l osses may be incurred as a consequence of th
System. I n some markeegparahe bBdgneghtcani on of

may not be possible or the practices of segreg
in more developed mar ket s.

7. Conflicts of interest

Th&Management Compuatnoyr,( sty he tdiestDeilbegat ed Il nves
Depositary and the Administrative Agent may, [
of interest with the Company. Each of the Man
lwmest ment Manager, i f any, the Depositary and
respective duties to the Company and other per
or potential conflictsthdt i stehesaeanimaiyctasi de@.ar
has undertaken or will be requested by the Con
resolve any such conflicts of interest fairly

to ensure that the Company and the sharehol der
7.1 Conflicts of interests in the case of securities lending

No lending agent will be appointed. Therefore, no conflicts of interests are expected.

8. Total return swaps (iTRSO0)

These contracts represent a derivative combini

i nterest rate fluctuati ons, as wel | as events

total retd#FumdbhbyitshesoButbiask imr ofeirime because it
benchmar k security. Further mor e, these transac
is no standardisation of the underlyiwg bmmadbim
on the ability to settle the TRS position, or

contract is an agreement bet ween two parties,

Hedging is used te immfndrmhatei arirsi srki sfkar TThRS i s
the standard | SDA documentati on.

When the invest nfeunntd pporlovciyd eosf taha3ubt he | atter
derivative financi al i nst riucnse,n ttsh etshea ti ndvi esspt| naeyn t
compliance with the i-hvredt ment policy of such
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Unl ess the invedgtumantprpowoli idey off hermilse, such T
instruments that di spl ay utndersgmeagshauadt earsi sct
rat es, transferable securities, a basket of tr
i nvest ment .

The counterparties-stangduiualy TR awicli lal thé skit gypet i
transaction and subject to prudential supervis

These counterparties do not have discretionar)
i nvest ment porFEJdmd i or obvdrhet lSambunder |l ying ass
isit rument s.

The TRS and other derivative financial instr um
to the Company a right of action against the
instrument, andcygnypfevdrt colunitres plavery may make

envisioned to be received.
9. Risk Considerations applicable to the use of ABS, MBS and CoCos

9.1. Assetbacked Securities -hadaBSd) Saadr Moregag@giéeMB

An ABS is a generic term for a debt security issued by corporations or other entities (including public
or local authorities) backed or collateralised by the income stream from an underlying pool of assets.
The underlying assets typically include loanasks or receivables (such as credit card debt, automobile
loans and student loans). An ABS is usually issued in a number of different classes with varying
characteristics depending on the riskiness of the underlying assets assessed by referenceudiit their cr
guality and term and can be issued at a fixed or a floating rate. The higher the risk contained in the
class, the more the ABS pays by way of income.

A MBS is a generic term for a debt security backed or collateralised by the income stream from an
underlying pool of commercial and/or residential mortgages. This type of security is commonly used

to redirect the interest and principal payments from the pool of mortgages to investors. A MBS is
normally issued in a number of different classes with vargiragacteristics depending on the riskiness

of the underlying mortgages assessed by reference to their credit quality and term and can be issued at
a fixed or a floating rate of securities. The higher the risk contained in the class, the more the MBS pays
by way of income.

The obligations associated with ABS and MBS may be subject to greater credit, liquidity and interest
rate risk compared to other fixed income securities such as government issued bonds. ABS and MBS
are often exposed to extension risk éndnobligations on the underlying assets are not paid on time)

and prepayment risks (where obligations on the underlying assets are paid earlier than expected), these
risks may have a substantial impact on the timing and size of the cashflows paid dxutitees 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 prepaymehe 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.
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92. Contingent Convertible Bonds (ACoCoso0)

CoCos are unlimited, principally fixeidcome bonds with a hybrid character which are issued as bonds
with fixed coupon payments, but which upon a trigger event are mandatorily converted into company
shares or written down, provided that respective trigger events are set out in the issuirtg teems
CoCos. Coupon payments on certain CoCos may be entirely discretionary and may be cancelled by the
issuer at any point, for any reason, and for any length of time. Contrary to typical capital hierarchy,
CoCo investors may suffer a loss of capitabbefequity holders.

Most CoCos are issued as perpetual instruments which are callabledaterained dates. Perpetual
CoCos may not be called on the predefined call date and investors may not receive return of principal
on the call date or at any date.

There are no widely accepted standards for valuing CoCos. The price at which bonds are sold may
therefore be higher or lower than the price at which they were valued immediately before their sale.

In certain circumstances finding a ready buyer for Ca@ayg be difficult and the seller may have to
accept a significant discount to the expected value of the bond in order to sell it.

There are three types of CoCos with different percentage of risk weigthed assets (RWA). The
implemented legislation throughhe Capital Requirements Directive IV (CRD IV) and Capital
Requirement Regulation (CRR) as with Basel lll, mandates a change in the quantity of the highest
quality capital layer Common Equity Tier 1 (CET1), increasing from what was effectively 2% to 4.5%

of RWA . Whil e the intent of the |l egislation is |
regulation allows a financial institution to issue Additional Tier 1 (AT1) securities OOl capital

but in the form of CoCos so that Tier 1 capitaltiteast 6% of RWA at all times. CoCos may also be
issued as Tier 2 (T2) instruments so that total capital is at least 8% of RWA at all times.

There are potential risks to investing in CoCos which include the following:

Trigger level risk: CoCos which galify as AT1 (additional tier 1capital) can be converted in Common
Equity (CET1 or Tier 1 common equity capital) if certain level are triggered. So CoCos which are AT1
carries de facto an equity risk. The amount of CET1 varies depending on the issed¢riggel levels

differ depending on the specific terms of issuance. 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.

Coupon carcellation: Coupon payments on AT1 instruments are entirely discretionary and may be
cancelled by the issuer at any point, for any reason, and for any length of time.

While all CoCoqAT1 and T2) are subject to conversion or write down when the issuing bank reaches
the trigger level, for AT1s there is an additional source of risk for the investor in the form of coupon
cancellation in a going concern situation. Coupon payments on ASttuiments 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 AT1 CoCos does not amount to an event of default.
Cancelled payments do not accumulated are instead written off. This significantly increases
uncertainty in the valuation of AT1 instruments and may lead to mispricing of risk. Perhaps most
challenging to investors, given the required absence of dividend stoppers/pushers, the AT1 hglders m
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see their coupons cancelled while the issuer continues to pay dividends on its common equity and
variable compensation to its workforce.

Capital structure inversion risk: Contrary to classic capital hierarchy, CoCo investors may suffer a
loss of capitbwhen equity holders do not.

In certain scenarios, holders of CoCos will suffer losses ahead of equity holdergihery a high
trigger principal writedown CoCo is activated. This cuts against the normal order of capital structure
hierarchy where edfy 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 Tier 2 CoCos may
suffer losses not at the point of gone concern but conceivablyanee of lower trigger AT1s and
equity.

Call extension risk AT1 CoCos are issued as perpetual instruments, callable-defamenined levels
only with the approval of the competent authority.

It cannot be assumed that the perpetual CoCos will be aail@dll date. AT1 CoCos are a form of
permanent capital. The investor may not receive return of principal if expected on call date or indeed
at any date.

Unknown risk: the structure of the instruments is innovative yet untested.

In a stressednvironment, when the underlying 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,
will the market view the issue as an idiosyncratic eversystemic. 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.

Yield/Valuation risk:i nvest ors have been drawn to the ins
attractive yield which may be viewed as a complexity premium.

Yield has been a primary reason this asset class has altsacirg 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 favorably from
a yieldstandpoint. The concern is whether investors have fully considered the risk of conversion or, for
AT1 CoCos, coupon cancellation.

Liquidity Risk : CoCos tend to have higher price volatility and greater liquidity risk than other
securities, which do not prse investors to the aforementioned risks.

10. Risks Considerations applicable to the use dfistressed securities and securities in default

A SubFund may invest in distressed debt securities and securities in default. Investment in such
distressed ddlsecurities and securities in default (which qualify as transferable securities) involves
purchases of obligations of companies that are experiencing significant financial or business distress,
including companies involved in bankruptcy or other reorgdios and liquidation proceedings.
Acquired investments may include senior or subordinated debt securities, bank loans, promissory notes
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and other evidences of indebtedness, as well as payables to trade creditors. Although such purchases
may result in sigificant investor returns, they involve a substantial degree of risk and may not show
any return for a considerable period of time. In fact, many of these investments ordinarily remain unpaid
unless and until the company reorganises and/or emerges fronuj@gkproceedings, and as a result

may have to be held for an extended period of time. The level of analytical sophistication, both financial
and legal, necessary for successful investment in companies experiencing significant business and
financial distess is unusually high. There is no assurance th@dtegatednvestment Manager will
correctly evaluate the nature and magnitude of the various factors that could affect the prospects for a
successful reorganisation or similar action. In any reorgamisat liquidation proceeding relating to

a company in which a Seffund invests, an investor may lose its entire investment or may be required

to accept cash or securities with a value less than the original investment. Under such circumstances,
the returs generated from the investment may not compensate -&Bubadequately for the risks
assumed.

Investing in distressed debt securities and securities in default can also impose duti&etegtted
Investment Manager which may conflict with duties efhit owes to a Subund. A specific example

of where théelegatednvestment Manager may have a conflict of interest is where it invests the assets
of a SubFund in a company in serious financial distress and where that investment leads to the
Delegatednvestment Manager investing further amounts of thelSubn d 6 s asset s i n t
taking an active role in managing or advising the company, or one dbdlegatedinvestment
Manager 6s employees becomes a dsucheasds,dhielegated ot he
Investment Manager or its employee may have duties to the company and/or its members and creditors
which may conflict with, or not correlate with, the interests of the shareholders of th&uSdbin

such cases, tHeelegatednvestment Manager may also have discretion to exercise any rights attaching
totheSuBFundods i nvest ment s DdlegatednuestimentaMaragenmylldakeysuch T h e
steps as it considers necessary to resolve such potential conflicts of intdgest fai

11. Emerging Markets Securities Risk

In the case of companies located in or deriving substantial revenue from countries that are in the process
of developing into méadegingMaiketsd i st fil alcit zadi shat é
market, economic, political and other factors may be substantial, and may be greater than would occur
in similar market conditions for the equity shares of companies domiciled in OECD countries.
Securities traded in certa@merging market countries may be subject to additional risks due to the
inexperience of financial intermediaries, the lack of modern technology, less developed legal systems,
less governmental supervision and regulation, and differences in standardsgpatency of fiscal
reporting and trading clearance and settlement procedures.

The small size and less developed nature of the securities markets in certain countries and the limited
volume of trading in securities may make a$ub nd 6 s i n \g@dsandmeore tvasatilg thah i
investments in more established markets, and é¥8ald may be required to establish special custodial

or other arrangements before making certain investments. There may be little financial or accounting
information available wh 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 und 6 s a badt portfolig transactioesfafidemay result in the -Fuind
investments being settled through a more limited range of counterparties with an accompanying



46

enhanced credit risk. Moreover, the payment of redemptions proceeds-kFuds that invest in
emergingmarkets may be delayed.

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 quotas gtad by local authorities. Potential investors should note that there is no
guarantee that the Stdund will benefit from quotas granted to such qualifying institutions and
investors nor that, if it does, that it will always be available to theFaud. Wihdrawal or failure to

obtain a renewal of any such quota may have material adverse consequences té thnel Shlfurther
consequence of investing via such quota may be that there is a limit on the amount thatRinedSub
and/or foreign investors asahole, can own of the equity capital of a particular company. The actions

of other foreign investors independent of the -Hubd can therefore impact the position of the
Company. Use of quotas often requires the transmission of funds through governngdatees
service providers and accounts. Mandatory use of such providers may not provide the Company with
terms as advantageous as those which would be available if the selections were made on an open market
basis.

12. Securities lending

Securities lendig transactions involve certain risks and there can be no assurance that the objective
sought to be obtained from the use of such techniques will be achieved.

The principal risk when engaging in securities lending transactions is the risk of default by a
counterparty who has become insolvent or is otherwise unable or refuses to honour its obligations to
return securities or cash to the Stilind as required by the terms of the transaction. Counterparty risk

is generally mitigated by the transfer or pledfedadlateral in favour of the Subund. However, there

are certain risks associated with collateral management, including difficulties in selling collateral and/or
losses incurred upon realization of collateral, as described below.

Securities lending traactions also entail liquidity risks dueter alia, to locking cash or securities
positions in transactions of excessive size or duration relative to the liquidity profile of tHeuSdb

or delays in recovering cash or securities paid to the counterpagse circumstances may delay or
restrict the ability of the Company to meet redemption requests. Thé&udabmay also incur
operational risks such amter alia, nonsettlement or delay in settlement of instructions, failure or
delays in satisfying elivery obligations under sales of securities, and legal risks related to the
documentation used in respect of such transactions.

The SubFunds may enter into securities lending transactions with other companies in the same group
of companies as the Delsigd Investment Manager. Affiliated counterparties, if any, will perform their
obligations under any securities lending transactions concluded with-Busdbin a commercially
reasonable manner. In addition, the Delegated Investment Manager will salgetrparties and enter

into transactions in accordance with best execution principles. However, investors should be aware that
the Delegated Investment Manager may face conflicts between its role and its own interests or that of
affiliated counterparties.
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VI. GLOBAL EXPOSURE & RISK MEASUREMENT

The Company may use derivative instruments, wh
or money mar ket instruments, both for hedging

| f the aforesai d ster aonfs adcetriiovnast iivnev oilnvset rtuhnee nut s ,
correspond to the provisions of the Prospectus

| f aFuSwudb uses derivative instruments for i NV e
instruments onlyiwvebht mehhepbl mcys of its

1. Determination of the gl obal exposur e

The -Bwrbdés gl obal exposure must be calcul ated
l'imits on gl obal exposure must be complied wit
't irestplbpemsi bility of the Management Company to

the gl obal exposur e. More specifi-aabkegsmehe by
Management Comyfraamyléef ri & Puibtfs |ienvestuhhentngpdlr
its use of financial derivative instruments).

2. Ri sk measurement met hod®luogpsaccekdpngfitbet
The -Bwrbds ar e c | aassssiefsisende matf toefr tah esierl fr i snke mptrso f i
policy including their inherent derivative inv

met hodol ogi es:

a) The advanced risk measur emeanRi srke t(hvoadRo | oagpyp r

calculate global exposure where:

- the -FRimdga®ges in complex investment strat
negligi bl e -Fpuanrdtd so fi ntvhees tSnebnt pol i cy;

- the-F&9imkd has more than a negligible exposu

- the commitment approach doeets rniostk aodfe qtuhaet ef
b) The commitment approach methodology.
3. Calculation of the gl obal exposur e
For -FSwunbds that wuse the commitment approach met!

a)the commitment conversion methodology for s

of the equivalent position in the underl yir
or the price of the futures contract where
b) for -sobandard derivatives, an alternative arfr

amount of the derivatives rdpmadesntporafme gl
c) for struEtonded Shé calculation met hd® i s
guidelines.
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A financi al derivative instrument i's not taken
both of the following conditions:

a)the combined hd&ludhidngpfbya tfhenaBueh al deri vat |

finanetalandsgash which is invested in risk
position in the given financial asset;
byt he financi al derivative instrument is not

|l everage or market ri sk.

The -Bwrbd o6t al commi t ment to derivative financi al
tot al net val ue, is quantified as the sum, as
possible netting and hedging arrangements.

4 . l nvest me-nhvest ment grade securities

For SubFunds whose policy allows for the investment in securities rated lower than(BEBidard

& Poor 6s) , investors are warned that these sec
including greater priceotatility and a higher default risk on the repayment of principal and the payment

of interest than for higher grade securities. Moreover, certain unlisted or undervalued fixed income
securities are highly speculative and entail considerable risk, andevdigpguted when principal and

interest payments fall due. Securities with a rating belowBBBt andar d & Poor 6s) ,
unlisted securities, are considered speculative and may be disputed when principal and interest
payments fall due and incorpteaa high risk as to the ability of the debtor to honour their obligations

in full.

Such securities involve higher credit or liquidity risk.

High Credit Risk: Lower rated debt securities,
substantidl higher degree of risk than investment grade debt securities. During recessions, a high
percentage of issuers of lower rated debt securities may default on payments of principal and interest.
The price of a lower rated debt security may therefore fltetdeastically due to unfavourable news

about the issuer or the economy in general.

High Liquidity Risk: During recessions and periods of broad market declines, lower rated debt
securities could become less liquid, meaning that they will be hardeu® masell at a fair price.

Due to the volatile nature of the above assets and the corresponding risk of default, investors must be
able to accept significant temporary losses to their capital and the possibility of fluctuations in the
income return levedf the relevant Subund. The Company or th2elegatednvestment Manager of

the relevant Suund, if any, will endeavour to mitigate the risks associated with the investment in
securities rated lower than BBBy diversifying its holdings by issuerduastry and credit quality.

5. Downgrading risk

Debt securities can be rated investment grade or below investment grade. Such ratings are assigned by
independent rating agencies (@ Fi t ¢c h, Moody 6 s, Standard & Po
creditworthiness of the issuer or of a bond i s:
may affect the value of the fixed income securities issued by the issuer. Rating agermiesfirawvi
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time to time, such assigned ratings and debt securities may therefore be downgraded in rating if
economic circumstances impact the relevant bond issues. A reassessment of the creditworthiness that

results in a downgrading of the rating assigneaht@ssuer may negatively affect the value of the fixed
income securities issued by this issuer.
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VII. SUSTAINABILITY -RELATED DISCLOSURES

Sustainability risk means an environmental, social or governance event or condition that, if it occurs,
could caus@n actual or a potential material negative impact on the value of the investments made by the
C o mp a n ySustainhahikty Risko ) .

Such risk is principally linked to climatelated events resulting from climate change (a.k.a Physical
Risks) or to the saicet y6s response to climate change (a.
unanticipated losses that could affect the Company's investments and financial condition. Social events
(e.g. inequality, inclusiveness, labour relations, investment in hurapitalc accident prevention,
changing customer behavior, etc.) or governance shortcomings (e.g. recurrent significant breach of
international agreements, bribery issues, products quality and safety, selling practices, etc.) may also
translate into Sustaibdity Risks.

Pursuant to Regulation (EU) 2019/2088 of the European Parliament and of the Council of 27 November
2019 on sustainability e | at ed di scl osur es i n SEDRe) ,f itnhaen cGaamp a
required to disclose the manner inig¢thSustainability Risks are integrated into the investment decision

and the results of the assessment of the likely impacts of Sustainability Risks on the returns of the
Company.

Unless otherwise provided intherelevant&ub n d 6 s A p p e n d do&s,not actively pomatep a n y
sustainability factord, e. environmental, social and employee matters, respect for human righfs, anti
corruption and ardpribery matterq t hSestaifiability Factorso ) and does not ma x
alignment with Sustainability Factors; however, it remains exposed to Sustainability Risks. Such
Sustainability Risks are integrated into the investment decision making and risk monitoring to the extent
that they represent a potential or actual material risks and/ortopities to maximizing the lorterm
risk-adjusted returns.

The impacts following the occurrence of a Sustainability Risk may be numerous and vary depending on
the specific risk, region and asset class. In general, where a Sustainability Risk ocespeéh af an
asset, there will be a negative impact on, or entire loss of, its value.

Such assessment of the likely impact must, therefore, be conductedratrsulevel, further detail and
specific information is given in Part B of this Prospectugsgich relevantSubund 6s Appendi x .

The Management Company does not consider the adverse impacts of its investment decisions on
Sustainability Factors.

Further information on the manner in which Sustainability Risks are integrated into the investment
dec si ons can be found in the specific section
Management Company: https://www.mediobancamanagementcompany.com.

Notwithstanding the above and unless otherwise provided in the relevaftbubd 6 s Apppendi
investments underlying this financial product do not take into account the EU criteria for environmentally
sustainable economic activities, which are determined by the Regulation (EU) 2020/852 of the European
Parliament and of the Council of 18 June 2@2?0the establishment of a framework to facilitate
sustainabl e invest ment, BEJRegulatien2026/868 f r om t i me t
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A.2. INVESTOR PROFILE

Given the Companyods investment objiencvte svtense natn di
Company may be appropriate for investors who s
equity securities and whot esrene.k |cnavpeisttaolr sg rsohwotuhl
income distribupitonhbeandskbsoabdoacated with th
ARi sk factorso here above and can withstand vo
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A.3 THE SHARES

The Company may issue Shares of different Classes reflecting the varieBar&lgowlich the Board

of Directors may decide to open. Within a Sulnd, Classes of Shares may be defined from time to

time by the Board of Directors so as to correspond to (i) a specific distribution policy, such as entitling

t o di st Disttibution Share )( ior not e nt i tCapitaligation Sharelki )st r i L
and/or (ii) a specific sales and redemption charge structure and/or (iii) a specific management or
advisory fee structure, and/or (iv) a specific distribution fee structure, (v) a specifimum
subscription amount or holding amount and/or (vi) any other specific features applicable to one class
(e.g specific currency).

If different Classes of Shares are issued within aBuix, the details will be described in the relevant
SubFund in Part B of this Prospectus.

A separate Net Asset Value, which will differ as a consequence of the variable factors described here
above, will be calculated for each Class within eachBuix.

Shares in any Subund are issued on a registebasis only. The inscription of the shareholder's name
in the register of shareholders evidences his or her right of ownership of such registered Shares.

A holder of registered Shares shall receive a written confirmation of his or her shareholding.
Certificates evidencing the ownership may be issued by the Company upon request by the shareholder
and at the sharehol derdés expense.

All Shares must be fully paidp; they are of no par value and carry no preferential or preemptive rights.
Each Share of th€ompanyto whatever Suf-und it belongs is entitled to one vote at any general
meeting of shareholders, in compliance with the laws of the Grand Duchy of Luxembourg and the
Articles.

Fractional registered Shares will be issued to one thousandth of a Sithseica fractional Shares

shall not be entitled to vote but shall be entitled to a participation in the net results and in the proceeds
of liquidation attributable to the Shares in the relevantButd on a pro rata basl§éthe sum of the
fractional Shees held by the shareholder in the same Class of Shares represents one or more entire
Share(s), such shareholder benefits from the corresponding voting right.

If the Shares of a SuBund are listed on the Luxembourg stock exchange, this will be spenifrzdt
B of the Prospectus.

l. DESCRIPTION OF THE SHARES AND CLASSES OF SHARES

1. The Classes of Shares

The Board of Directors may decide to issue, within eachFaurdl, separate Classes of Shares, whose
assets will be commonly invested but whergpacific structure, as mentioned here above, may be

applied. The details of the different Classes of Shares issued withirruBdlwill be specified in Part
B of this Prospectus.



53

For the time being thEompanymay offer the following Classes of Sharweishin the SubFunds:

a)

b)

d)

f)

)

h)

Class A QAherefafered ito Ret ail I nvestors subs
EUR 500,000.bearing a management fee of 1% which will be expressed either in Euro (A EURO)
or in United States Dollar (A USD);

Class B Bhereafereed ito ret ai |l g aapdratd amtdidsiot ut i
professional asset managers) residing in the United Kingdom which will be expressed either in
Euro (B EURO) or in Pound Sterling (B GBP) or in United St&eBar (B USD) or in Swiss

Franc (B CHF);

Classic Cl &8}, (bkf ené de which Rik e axpressed nithes in Euvor s
(C EURO) or in Pound Sterling (C GBP) or in United States Dollar (C USD) or in Swiss Franc (C
CHF);

Classe ( h e r ek fpffeeed torétail and institutional investors (g. individuals or corporate
entities or pofessional asset managgmsithout any performance fee, which will be expressed in
Euro (E EURO);

I nstitutionalldoC| a®ds f éhededfot eirmsprofessionali asseta | i
managers or institutional corporate entitiedich will be expressed either in Euro (I EURO) or
in Pound Sterling (I GBP) or in United States Dollar (I USD) or in Swiss Franc (I CHF);

Class SC SChpreaffered to retail i nvestors r
expressed either in Euro (SC EUR®)Swiss Franc (SC CHF);

Cl ass SE Sgh)e roefafrbtiiteedlingtitutional investors (eigdividuals or corporate
entities or professional asset managers) residing in Switzerland, without any performance fee,
which will be expressed eithar Swiss Franc (SE CHF) or either in Euro (SE EUR );

I nstitutionalSIoQl, ad:ns(th ¢ e d jorofesdional assetararnagers or
institutional corporate entitiesgsiding in Switzerland, which will be expressed either in E8to
EURO) or Swiss Franc (SI CHF);

Cl ass Z Zohdaferedaofratadsrandiinstitutional investors (énglividuals or corporate
entities or professional asset managers or institutional investors) residing in Germany or in Austria,
without any performance feghich will be expressed either in Euro (Z EURO) or in Pound
Sterling (Z GBP) or in United Statesolbar (Z USD) or in Swiss Franc (Z CHF).

The patrticulars of each StHund will specify the Classes of Shares available.

Each of these Classes of Shares may be associated with specific fee structure and minimum subscription
amounts as detailed hereunded & Part B of this Prospectus.

The SubFunds may offer Currency Hedged Classes of Shares. The Company may use various
techniques and instruments, such as forward contracts and currency swaps, in accordance with the
provisions of the Prospectus, intendedimit the impact of exchange rate movements between the
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Reference Currency of the S&lind and that of a Currency Hedged Class of Shares on the performance
of such Class of Shares. The costs and any benefit of currency hedging transactions widhtedallo
solely to the Currency Hedged Class of Shares to which the hedging relates.

Currency Hedged Classesof Sharesv ol ve certain risks, as descri
the avoidance of doubt, certain Classes of Shares may qualify ascyuredged Classes of Shares.

The investors may be able to subscribe for Shares through regular savings plans.
2. Minimum subscription amounts and holding requirements

The Board of Directors may determine initial minimum subscription amounts and holding amounts for
each Class of Shares, which if applicable, are detailed in the relevaituSdkn Part B of this
Prospectus.

The Board of Directors may also determineiaimum additional subscription amount for shareholders
wishing to add to their shareholding a given Class of Shares.

The Board of Directors has the discretion, from time to time, to waive any applicable minimum
amounts.

The Board of Directors may, at ay time, decide to compulsorily redeem all Shares from
shareholders whose holding is less than the minimum subscription amount specified for the
relevant Sub-Fund or who fail to satisfy any other applicable eligibility requirements. In such
case,theshare ol der concerned shall receive one mont h
his amount or to satisfy the eligibility requirement.

Il. PROCEDURE OF SUBSCRIPTION, CONVERSION AND REDEMPTION
1. Subscription of Shares

The subscription price peach Class of Shares in the relevant-Bub n d SulisdrigtionfPriced ) i1 s
the total of the Net Asset Value per Share of such Class determined on the applicable Valuation Day
and the sales charge as stated in Part B of this Prospectus. The Subscrigtids &railable for
inspection at the registered office of iempany

Investors whose applications are accepted will be allotted Shares issued on the basis of the Net Asset
Value per each Class of Shares determined as of the Valuation Day followeiqy cé¢he application

form provided that such application is received byGbenpanynot later than 4.00 p.m., Luxembourg

time, on the Business Day preceding that Valuation Day. Applications received after 4.00 p.m.,
Luxembourg time, on the Business Dpseceding the Valuation Day, will be dealt with on the
following Valuation Day.

Orders will generally be forwarded to tBempanyby the Distributor or any agent thereof on the date
received provided the order is received by the Distributor or any #ggrbf prior to such deadline as
may from time to time be established in the office in which the order is placed. Neither the Distributor
nor any agent thereof is permitted to withhold placing orders whether with aim of benefiting from a
price change ortherwise.
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Investors may be required to complete a purchase application for each Class of Shares or other
documentation satisfactory to t@®mpanyor to the Distributor or any agent thereof, indicating that

the purchaser is not a U.S. Person, as suchited®fined in Article 10 of the Articles, or nominees
thereof. Application forms containing such representation are available frddothganyor from the
Distributor or any of its agents.

Payments for Shares may be made either in the reference curféneompany or in the reference
currency of the relevant St#und or in any other freely convertible currency.

Payments for subscriptions must be made within five (5) Business Days of the calculation of the
Subscription Price.

If the payment is madenia currency different from the reference currency of the relevanEGudb,
any currency conversion cost shall be borne by the shareholder.

TheCompanyreserves the right to reject any application in whole or in part, in which case subscription
monies pal, or the balance thereof, as appropriate, will be returned to the applicant as soon as
practicable or to suspend at any time and without prior notice the issue of Shares in one, several or all
of the SubFunds.

Written confirmations of shareholding (appropriate) will be sent to shareholders within ten (10)
Business Days after the relevant Valuation Day.

No Shares in any SeBund will be issued during any period when the calculation of the Net Asset
Value per each Class of Shares in such-Butd, orsubscriptions, are suspended by @empany
pursuant to the powers reserved to it by Article 12 of the Articles.

In the case of suspension of dealings in Shares the application will be dealt with on the first Valuation
Day following the end of such suspson period.

In order to contribute to the fight against money laundering, subscription requests must include
a certified copy (by one of the following authorities: embassy, consulate, notary, police
commissioner) of (i) the subscriber's identity card inthe case of individuals, (ii) the articles of
incorporation as well as an extract of the register of commerce for corporate entities.

Moreover, the Company is legally responsible for identifying the origin of funds transferred from
banks not subject to an identification procedure equal to the one required by the laws of the
Grand Duchy of Luxembourg. Subscriptions may be temporarily suspnded until such funds
have been correctly identified.

2. Conversion of Shares
Shareholders have the right, subject to the provisions hereinafter specified, to convert all or part of their

Shares of any Class from one Salnd into Shares of anothexisting Class of that or another Sub
Fund.
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However, the right to convert the Shares is subject to compliance with any conditions (including any
minimum subscriptions amounts) applicable to the Class of Shares into which the conversion is to be
effected.

The rate at which Shares in any Stind shall be converted will be determined by reference to the
respective Net Asset Values of the relevant Shares or Classes of Shares, calculated as of the Valuation
Day of the Classes following receipt of the docuraeaterred to below.

The Company may levy any applicable charges, expenses and commissions upon conversion.
Conversionf Shares or Classes of Shares in any-Buid shall be subject to a fee based on the
respective Net Asset Value of the relevant Share€lasses of Shares as stated in Part B of this
Prospectus. However, this amount may be increased if the sales charges applied to the original Sub
Fund were less than the sales charges applied to thReusabin which the Shares will be converted. In

suc cases, the conversion fee may not exceed the amount of the difference between the subscription
rate applied to the SubBund in which the Shares will be converted and the subscription rate applied to
the initial subscription. This amount will be payaldahe Distributor.

Shares may be tendered for conversion on any Valuation Day.
All terms and notices regarding the redemption of Shares shall equally apply to the conversion of Shares.

No conversion of Shares will be effected until a duly completedestdar conversion of Shares have
been received at the registered office of thempanyfrom the shareholdeand any previous
transactions involving the Shares to be converted has been fully settled

Fractions of registered Shares will be issued on csioreto one thousandth of a Share.

Written confirmations of shareholding (as appropriate) will be sent to shareholders within ten (10)
Business Days after the relevant Valuation Day, together with the balance resulting from such
conversion, if any.

In converting Shares of any Class of a Sund for Shares of another Class and/or of another Sub
Fund, a shareholder must meet the applicable minimum initial investment requirements imposed by the
acquired Suund.

If, as a result of any request for conversithe number of Shares held by any shareholder in a Sub
Fund would fall bel ow the minimum number iindic
the Specific Information for each Sttund, theCompanymay treat such request as a request to convert

the entire shareholding of such shareholder.

Shares in any Subund will not be converted in circumstances where the calculation of the Net Asset
Value per Share or Classes of Shares in suchF8obs is suspended by t@®mpanypursuant to
Article 12 of the Articles.

In the case of suspension oBtlags in Shares, the request for conversion will be dealt with on the first
Valuation Day following the end of such suspension period.
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3. Redemption of Shares

Each shareholder of tieompanymay at any time request t@®@mpanyto redeem on any Valuation
Day all or any of the Shares or Classes of Shares held by such shareholder in any ofRinedSub

Shareholders desiring to have all or any of their Shares redeemed should apply in writing to the
registered office of th€ompany

The Distributor and itsgents shall transmit redemption requests toGbepanyon behalf of the
shareholders, including Share written confirmation where they have been issued to the shareholders.

Redemption requests should contain the following information (if applicableyehgty and address

of the shareholder requesting the redemption, the number of Shares to be redeemed, the relevant Class
of Shares, if any, of the Stund, whether the Shares are issued with or without a Share written
confirmation, the name in which du&hares are registered and details as to whom payment should be
made. All necessary documents to complete the redemption should be enclosed with such application.

Shareholders whose applications for redemption are accepted will have their Shares redesmyed
Valuation Day provided that the applications have been received I§othpanyprior to 4.00 p.m.,
Luxembourg time, on the Business Day preceding the relevant Valuation Day. Applications received
after 4.00 p.m., on the Business Day preceding tdaation Day, will be dealt with on the following
Valuation Day.

Shares will be redeemed at a price based on the Net Asset Value per Share or Classes of Shares in the
relevant Subd~und determined on the first Valuation Day following receipt of the redempequest,
potentially decreased by a fee, as stated in Part B of this Prospectus

The redemptionprice shall be paid no later than five (5) Business Days after the calculation of the
relevant Net Asset Value.

Payment will be made by transfer baokder to an account indicated by the shareholder, at such
shareholder's expense and at the shareholder's risk.

Payment of the redemption price will automatically be made in the reference currency of the relevant
SubFund, except if instructions to the contrary are received from the shareholder; in such case,
payment may be made in the reference currency o€dmmny or in any other freely convertible
currency and any currency conversion cost shall be deducted from the amount payable to that
shareholder.

Theredemptiorprice may be higher or lower than the price paid at the time of subscription or purchase.
Shares in any Sub~und will not be redeemed if, the calculation of the Net Asset Value per Share, or
Classes of Shares in such Sumd, or the redemption of Shares, is suspended bgdhganyin

accordance with Article 12 of the Articles.

Notice of any suckuspension shall be given in all the appropriate ways to the shareholders who have
made a redemption request which has been thus suspended. In the case of suspension of dealings ir
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Shares, the request will be dealt with on the first Valuation Day follothi@gnd of such suspension
period.

If, as a result of any request for redemption, the number of Shares or Classes of Shares held by any
shareholder in a Subund would fall below the minimum amounts for each Class of Shares in the
relevant Sub-und as idicated in part B of the present ProspectusCitrapanymay treat such request

as a request to redeem the entire shareholding of such shareholder.

Unless otherwise provided in the particulars of eachBuid, if on any Valuation Day redemption
requestpursuant to Article 8 and conversion requests pursuant to Article 9 of the Articles relate to
more than 10% of the Shares in issue in a specifiecFsuldl or in case of a strong volatility of the
market or markets on which a specific Sulnd is investingthe Board of Directors may decide that

part or all of such requests for redemption or conversion will be deferred for such period as the Board
of Directors considers to be in the best interests of theF8aH, but normally not exceeding 30 days.

In any seh case, an exit fee of maximum 1% of the Net Asset Value per Share of the relevant Sub
Fund may be charged to the shareholders making a redemption or conversion request to cover the
corresponding costs of sales of the underlying portfolio. The rate lofexiicfee will be the same for

all shareholders having requested the redemption or conversion of their shares on the same Valuation
Day. The exit fee shall revert to the Sabnd from which the redemption or conversion was effected.

On the next Valuatioay following such period, these redemption and conversion requests will be
met in priority to later requests if necessary @maratabasis among involved shareholders.

When there is insufficient liquidity or in other exceptional circumstances, tlaedBaf Directors
reserves the right to postpone the payment of redemption proceeds in the best interest of the Company.

Unless otherwise provided in the particulars of eachFurd, if the value of the net assets of any-Sub

Fund on a given Valuation Ddyas decreased to an amount determined byCtmpanyto be the
minimum level for such Subund to be operated in an economically efficient manner, or in case of a
significant change of the economic or political situation or in order to proceed to anmécono
rationalization, the Board of Directors may, at its discretion, elect to redeem all, but not less than all, of
the Shares of such St#und then outstanding at the Net Asset Value per Share in sueRuBdb

(taking into account actual realization priadsinvestments and realization expenses), calculated on

the Valuation Day at which such decision shall take effectCldrepanyshall provide at least 5 (five)
Business Dayso®6 prior written notice of rde d e mp
Redemption proceeds corresponding to Shares not surrendered at the date of the compulsory
redemption of the relevant Shares by @m@npanymay be kept with th€aisse des Consignatiaria

addition, unless otherwise provided in the particulars of eabH8nd, if the assets of any S&ind

do not reach or fall below a level at which the Board of Directors considers management possible, the
Board of Directors may decide the merger of one-Buid with one or several other SEbnds of the
Companyinthemanner described in AGEMERAL olnNFRGRMAT IsGI
Merger of SuBF und s o .

The Articles contain in their Article 10 provisions enabling @empanyto compulsorily redeem
Shares held by U.S. Persons.
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4, Protection against latetrading and market timing

The Board of Directors will not knowingly allow investments associated with market timing or late
trading practices or other excessive trading practices, as such practices may adversely affect the
interests of the shareholdershel Board of Directors shall refuse subscriptions, conversions or
redemptions from shareholders suspected of such practices and take, as the case may be any othel
decisions as it may think fit to protect the interests of other shareholders.

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 imperfectiondeficiencies in the method of determination of

the net asset value of the UCI.

Late trading is to be understood as the acceptance of a subscription, conversion or redemption order
after the time limit fixed for accepting orders (@it time) on the releant day and the execution of
such order at the price based on the net asset value applicable to such same day.
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A.4 DETERMINATION OF THE NET ASSET VALUE
I CALCULATION AND PUBLICATION

The Net Asset Value per each Class of Shares in respect of ea€luglibhall be determined in the
reference currency of that StHand.

The Net Asset Value per each Class of Shares in &8nth shall be calculated as of any Valuation
Day (as defined hereinafter) by dividing the net assets attributable to each Clas<Cofrtpany
attributable to such SuBund (being the value of the portion of assets less the portion of liabilities
attributable to each Class of Shares in the-Buhd on any such Valuation Day) by the total number
of Shares of such Classes in the rele@uitFund then outstanding.

If, since the time of determination of the Net Asset Value per each Class of Shares on the relevant
Valuation Day, there has been a material change in the quotations in the markets on which a substantial
portion of the investnmds attributable to the relevant SEbnd are dealt in or quoted, tR@mpany

may, in order to safeguard the interests of the shareholders addrtipany cancel the first valuation

and carry out a second valuation. All subscription, redemption and simveequests shall be treated

on the basis of this second valuation.

The Net Asset Value per each Class of Shares is determined on the day specified for-Eactd $ub
Part B of t hiValuation Dagop)e cotnu st h(et hbea sfi s erlpirfg intestreents a | u e
of the relevant Subund, determined as follows:

(@) the value of any cash on hand or on deposit, bills and demand notes and accounts
receivable, prepaid expenses, cash dividends and interest declared or accrued as
aforesaid and not yeeceived is 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 is
arrived at after making such discount as may be considered appropriate by the Board of
Directorsin such case to reflect the true value thereof;

(b) the value of each securignd/or financial derivative instrument and/or money market
instrumentwhich is quoted or dealt in on any stock exchange will be based on its last
closing price on thatock exchange which is normally the principal market for such
securityand/or financial derivative instrumeahd/or money market instrumekriown
at the end of the day preceding the relevant Valuation Day;

(c) the value of each securignd/or financiaderivative instrument and/or money market
instrumentealt in on any other regulated market will be based on its last known closing
price which is normally available at the end of the day preceding the relevant Valuation
Day;

(d) shares or units in opeanded investment funds shall be valued at their last available
calculated net asset value;

(e) swaps are valued at their fair value based on the underlying securities;
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() in the event that any assets are not listed or dealt in on any stock exchangengr o
other regulated market, or if, with respect to assets listed or dealt in on any stock
exchange, or other regulated market as aforesaid, the price as determined pursuant to
subparagraph (b) to (e) is not representative of the fair market value oélthant
assets, the value of such assets will be based on the reasonably foreseeable sales price
determined prudently and in good faith;

(g) all other securities and other assets are valued at fair market value as determined in good
faith pursuant to mrcedures established by the Board of Directors.

The net proceeds from the issue of Shares in the relevasiuBubare invested in the specific portfolio
of assets constituting such Skbnd.

The Board of Directors shall maintain for each $uimd a sepate portfolio of assets. As between
shareholders, each portfolio of assets shall be invested for the exclusive benefit of the relevant Sub
Fund and each Stiund is treated as a separate legal entity. The assets of a particulRursiudre

only applicabé to the debts, engagements and obligations of thaF Gudb.

The value of all assets and liabilities not expressed in the reference currency eFanguhill be
converted into the reference currency of such-Buhd at the rate of exchange ruling im@embourg

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.

The Board of Directors, in its discretion, may permit othethods of valuation to be used if it considers
that such valuation better reflects the fair value of any assets.

The Net Asset Value per each Class of Shares and the issue, redemption and conversion prices for the
Shares in each Stkund may be obtainetliring business hours at the registered office o€tirapany
and will be published in such newspapers as determined for eadfuBdlin part B of this Prospectus.

Il TEMPORARY SUSPENSION OF THE CALCULATION

Unless otherwise provided in the particulars of eachFud, theCompanymay temporarily suspend
the calculation of the Net Asset Value per each Class of Shares and the issue, redemption and
conversion of Shares:

a) during any period when any of the pripal stock exchanges or other markets on which a
substantial portion of the investments of @@mpanyattributable to such Class of Shares from
time to time is quoted or dealt in is closed otherwise than for ordinary holidays, or during which
dealings thein are restricted or suspended, provided that such restriction or suspension affects
the valuation on the investments of fBempanyattributable to such Class of Shares quoted
thereon;

b) during the existence of any state of affairs which constitutes angemcy in the opinion of
the Board of Directors as a result of which disposal or valuation of assets owned by the
Companyattributable to such Class of Shares would be impracticable;
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during any period when tHeéompanyis unable to repatriate funds fortpurpose of making
payments on the redemption of Shares of such Class of Shares or during which any transfer of
funds involved in the realisation or acquisition of investments or payments due on redemption
of Shares cannot, in the opinion of the BoardDakectors, be effected at normal rates of
exchange;

when for any other reason the prices of any investments owned Gyriyganyattributable to
such Class of Shares cannot promptly or accurately be ascertained,;

upon the publication of a notice convenmgeneral meeting of shareholders for the purpose
of resolving the windingup of theCompanyor informing them about the termination and
liquidation of a Sul~und or Class of Shares, and more generally, during the process of
liquidation of the Company, @ubFund or Class of Shares

any period when the market of a currency in which a substantial portion of the assets of the
Company is denominated is closed other than for ordinary holidays, or during which dealings
therein are suspended or restricted;

any period when political, economic, military, monetary or fiscal circumstances which are
beyond the control and responsibility of the Company prevent the Company from disposing of
the assets, or determining the Net Asset Value of the Company in a normakhaodable
manner;

during the process of establishing exchange ratios in the context of a merger, a contribution of
assets, an asset or share split or any other restructuring transaction;

when a Class of Shares or a $umd is a Feeder of another UCITS, if the net asset value
calculation of the Master UCITS or sfilnd or class of shares is suspended,;

when the information or calculation sources normally used to determine the valuasgdtse
of the Company or a Stieund are unavailable;

during any period when any breakdown or malfunction occurs in the means of communication
network or IT media normally employed in determining the price or value of the assets of the
Company or a Subund, or which is required to calculate the Net Asset Value per Share;

when exchange, capital transfer or other restrictions prevent the execution of transactions of
the Company or a Seeund or prevent the execution of transactions at normal rates of
exchange and conditions for such transactions;

when exchange, capital transfer or other restrictions prevent the repatriation of assets of the
Company or a Subund for the purpose of making payments on the redemption of Shares or
prevent the execution of suodpatriation at normal rates of exchange and conditions for such
repatriation; and/or

in exceptional circumstances, whenever the Board of Directors considers it necessary in order
to avoid irreversible negative effects on the Company, aFsuld or Clasof Shares, in
compliance with the principle of fair treatment of shareholders in their best interests.
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In the case of Mastdfeeder structuresvhen a class of shares or a Sumd is a Feeder of another
UCITS, the latter may temporarily suspend the issue, redemption and conversion qfistieresid
Master UCITS or Suund or class of Shares suspésdlf the issue, redemption and conversion of
shares

Notice of the beginning and of the end of any mkobsuspension shall be given by tBempanyto

all the shareholders by way of publication and may be sent to shareholders affecteing made

an application for subscription, redemption or conversion of Shares for which the calculation of the Net
Asset Value has been suspended.

Any application for subscription, redemption or conversion of Shares is irrevocable except in case of
suspension of the calculation of the Net Asset Value per Share in the relevdnrisiiiin which case
shareholders mayive notice that they wish to withdraw their application. If no such notice is received
by theCompany such application will be dealt with on the first Valuation Day following the end of the
period of suspension.
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A.5 DISTRIBUTION POLICY
The Companys principal investment objective is to achieve kvagn capital growth.
Some SubFunds will issue Shares on a distribution capitalization basis the former entitling
shareholders to receive dividenti¢hether the respective Class of Shareséaslable on a distribution
of capitalization basis will be indicated in Part B of this Prospectus.

The Board of Directors reserves the right to propose the payment of a dividend at any time.

In any event, no distribution may be made if, as a resultNéhéAsset Value of th€ompanywould
fall below EUR 1,250,0080.

Dividends not claimed within five (5) years of their due date will lapse and revert to the Shares in the
relevant Subd~und.
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A.6 MANAGEMENT OF THE COMPANY
I MANAGEMENT COMPANY

Pursuanto a Management Services Agreenmaatied 1 July 2008, Mediobanca Management Company
S.A., having its registered address at 2, Boulevard de la Fel's28&, Luxembourg has been appointed

as management ManagementnGompanyh e ofACompamye The Management
Company will be responsible on a d@yday basis, under the overall responsibility and supervision of
the Board of Directors, for providing administration, marketing, investment management and advisory
services in respect of ti@ompany The Management Company Services Agreememeiminable by

any party thereto by giving not less than three (3) months' prior written notice.

The Management Company has the possibility to delegate any or all of such functions to third parties.
The Management @apany has delegated the administration functions to the Administration Agent and
registrar and transfer functions to the Registrar and Transfer Agent. The Management Company has
delegated the investment management services for some specifiti@dbto delegated Investment
Manager and the marketing and distribution functions to the Distributor and any other distributors as
may be appointed.

The Management Company was incorporated on 15 May 2008asésé anonymfar an unlimited
duration. As at 15 May 2008 the Management Company has a subscribed amgl pagiital of EUR
500,000-.. The Management Company is a member of the Mediobancarga@Gkoup and has been
approved as a management company regulated by Chapter 15 of the 2010 Law.

The Management Company has in place a remuneration policy in line with the UCITS Directive.

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

a) the remuneration policy is consistent with and promatesd and effective risk management
and does not encourage risk taking which is inconsistent with the risk profiles, rules or
instruments of incorporation of the Company;

b) the remuneration policy is in line with the business strategy, objectives, valuaseaests of
the Management Company, the Company and of the investors, and includes measures to avoid
conflicts of interest;

c) the assessment of performance is set in a +pe#ti 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 longerm performance of the Company and its itwvest risks and
that the actual payment of performasimsed components of remuneration is spread over the
same period;

d) fixed and variable components of total remuneration are appropriately balanced and the fixed
component represents a sufficiently higtogortion of the total remuneration to allow the
operation of a fully flexible policy on variable remuneration components, including the
possibility to pay no variable remuneration component.
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The current remuneration policy containing further details afatmation in particular on how the
remuneration and advantages are calculated and the identity of the persons responsible for the
attribution of the remuneration and advantages (including the members of the remuneration committee)
is available ahttps://www.mediobancamanagementcompany.cAncobpy of the remuneration policy

or its summary may be obtained free of charge upon request.

The remuneration policy is reviewed at least on annual basis.
1. DISTRIBUTOR(S)

The Management Company nasyribubnispoo)i ntto dmasrtkreitb uatnodr
Companys Shares in each Stfund.

Distribution agreements are concluded for an unlimited period of time from the date of their signature
and may be terminated by any party thereto by
notice. However, the Management Company may termthate agreements with immediate effect
when this is in the best interest of the shareholders.

The Distributor(s) are authorized to retain a sales charge calculated on the Net Asset Value per Share
of the SubFund on the relevant Valuation Day. Howevee, Bistributor may also be paid (as the case
may be) a distribution fee by the Management Company out of its own management fee.

The Distributor(s) may be involved in the collection of subscription and redemption orders on behalf
of theCompanyand any othe SubFunds and may, in that case, provide a nominee service for investors
purchasing Shares through the Distributor. Investors may elect to make use of such nominee service
pursuant to which the nominee will hold the Shares in its name for and of difethel investors who

shall be entitled at any time to claim direct title to the Shares and who, in order to empower the nominee
to vote at any general meeting of shareholders, shall provide the nominee with specific or general voting
instructions to thaeffect. Notwithstanding the foregoing, investors may also invest directly in the
Companywithout using the nominee service.

Il. DELEGATED INVESTMENT MANAGER(S) AND INVESTMENT ADVISER(S)

The Management Company may delegate under the terms of an agreerf@elegatedilnvestment
Management Agreemenb) it s investment management servic
( t hDelegdted Investment Manageb ) . The Delegated Il nvest ment
investment and reinvestment of the assetshef SubFund(s) in accordance with its investment
objectives, and investment and borrowing restrictions, under the overall responsibility of the Board of
Directors.

The particulars of each Suund will specify when a Delegated Investment Manager has been
approved.

The Delegated Investment Manager shall be entitled to delegate, with the prior approval of the Board
of Directors and the Management Company and at its own expenses, its functions, discretions,
privileges and duties herein or any of themtopny r son, f i r m oSublrvestmenbr at i
Managero) whom it may consider appropriate, provi
remain liable hereunder for any loss or omission of such person, firm or corporation as if such act or
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omissbn was its own other than in respect of any error of judgment or mistake of law on the part of
such person, firm or corporation made or committed in good faith in the performance of the duties
delegated to it. Information on the Slitwvestment Manager, &ny, will be specified in Part B of this
Prospectus.

Moreover, the Management Company or the Delegated Investment Manager may appoint one or more
investment advisers who shall provide advice and recommendations to the Management Company or
Delegated Invament Manager as to the investment of the portfolios of theFsnlds.

V. DEPOSITARY BANK AND PAYING AGENT
The Company has appointed BNP Paribas, Luxembourg Branch, as depositary of its assets.

BNP Paribas Securities Services, Luxembourg Branch has been appointed Depositary of the Company
under the terms of a writt eDeposigry Ageementot) daettende elr
BNP Paribas Securities Sddepositacygs, tLhhexekdboagegmdn
and the Company. As of 1 October 2022 the mergeabisprption oBNP Paribas Securities Services

S.C.A. into BNP Paribas S.A. is effaati As a result of such merger, all of the assets, liabilities and
activities of BNP Paribas Securities Services S.C.A. are transferred to BNP Paribas S.A. by way of
universal succession of tifland BNP Paribas S.Auill assume all the functions and siees entrusted

to BNP Paribas Securities Services S.GAd its branches.

BNP Paribas, Luxembourg Branch is a branch of BNP Paribas. BNP Paribas is a licensed bank
incorporated in France asSaciété Anonym@@ublic limited company) registered with tRegistre du
commerce et des sociétés Pafifr ade and Compani esd @224 er )
authorised by théutorité de Contrdle Prudentiel et de Résoluti®CPR) and supervised by the
Autorité des Marchés FinanciefAMF), with its registeed address dt6 Boulevard des Italiens, 75009

Paris, Franceacting through its Luxembourg Branch, whose office is at 60, avenue J.F. Kennedy, L
1855 Luxembourg, GranDuchy of Luxembourg, registered with the Luxembourg Trade and
Compani es 6 rRanpear B28968 andisopereised by GeSE

The Depositary performs three types of functions, namely (i) the oversight duties (as defined in Article
34 (1) of the 2010 Law), (ii) the monitoring of the cash flows of the Company (as set out in Article 34
(2of the 2010 Law) and (iiit) the safekeeping of
the 2010 Law).

Under its oversight duties, tii@epositaryis required to:

a) ensure that the sale, issue, repurchase, redemption and cancellation oéfesson behalf of
the Company are carried out in accordance with the 2010 Law or with the Articles;

b) ensure that the value of Shares is calculated in accordance with the 2010 Law and the Articles;

c) carry out the instructions of the Company or the Management Company acting on behalf of the
Company, unless they conflict with the 2010 Law or the Articles;

d ensure that in transactions involving the Co
Company within the usual time limits;
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e) ensure that the Companyds revenues are all oce

The overriding objective of the Depositary is to protect the interests of the shareholders of the Company,
which always prevail over any commercial interests.

Conflicts of interest may arise if and when the Management Company or the Company maintains other
business relationships with BNP Paribas, Luxembourg Branch in parallel with an appointment of BNP
Paribas, Luxembourg Branch acting as Depositary.

Such other business relationships may cover services in relation to:

1. outsourcing/delegation of middle or back office functions. eagle processing, position keeping,
post trade investment compliance monitoring,latetal management, OTC valuation, fund
administration inclusive of net asset value calculation, transfer agency, fund dealing services)
where BNP Paribas, Luxembourg Branch or its affiliates act as agent of the Company or the
Management Company, or

2. seledion of BNP Paribas, Luxembourg Branch or its affiliates as counterparty or ancillary service
provider for matters such as foreign exchange execution, securities lending, bridge financing.

The Depositary is required to ensure that any transaction relasugh business relationships between
the Depositary and an entity within the same ¢
is in the best interests of shareholders.

In order to address any situations of conflicts of interest, the Dapobas implemented and maintains
a management of conflicts of interest policy, aiming namely at:

1. identifying and analysing potential situations of conflicts of interest;
2. recording, managing and monitoring the conflict of interest situations either in:
- relying on the permanent measures in place to address conflicts of interest such as
segregation of duties, separation of reporting lines, insider lists for staff members;
- implementing a casby-case management to (i) take the appropriate preventive
measuresuch as drawing up a new watch list, implementing a new Chinese wall, (i.e.
by separating functionally and hierarchically the performance of its Depositary duties
from other activities), making sure that
informing the concerned shareholders of the Company, or (ii) refuse to carry out the
activity giving rise to the conflict of interest;
- implementing a deontological policy;
- recording of a cartography of conflicts of interest permitting to create an invexfitory
the permanent measures put in place to j
- settingup internal procedures in relation to, for instance (i) the appointment of service
providers which may generate conflicts of interest, (ii) new products/activitieg of th
Depositary in order to assess any situation entailing a conflict of interest.

In the event thasuch conflicts of interest do arise, the Depositary will undertake to use its reasonable
endeavors to resolve any such conflicts of interest fairly (having regard to its respective obligations and
duties) and to ensure that the Company and the sharehataefairly treated.
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The Depositary may del egate to third parties t
conditions laid down in the applicable laws and regulations and the provisions of the Depositary
Agreement. The process of appointsugh delegates and their continuing oversight follows the highest
quality standards, including the management of any potential conflict of interest that should arise from
such an appointment. Such delegates must be subject to effective prudentialoredirakiiding

minimum capital requirements, supervision in the jurisdiction concerned and external periodic audit)
for the custody of financi al i nstrument s. The
delegation.

A potential risk of conftts of interest may occur in situations where the delegates may enter into or
have a separate commercial and/or business relationship with the Depositary in parallel to the custody
delegation relationship.

In order to prevent such potential conflictéraerest from crystalizing, the Depositary has implemented

and maintains an internal organisation whereby such separate commercial and / or business
relationships have no bearings on the <choice
performane under the delegation agreement.

A list of these delegates and sdblegates for its safekeeping duties is available in the website
https://securities.cib.bnpparibas/app/uploads/sites/3/2021/11HisiteN-delegatesubdelegates

en.pdf

Such list may be updated from time to time.

Updated information on the Deposi duldelggétiensand st od
conflicts of interest that may arise, may be obtained, free of charge and upon request, from the
Depositary.

Al acts of a gener al nature for the invest me
Depositary on the instructis of the Authorised Persons, as defined in the Depositary Agreement. For
the avoidance of doubt, the Depositary has no deemigking discretion relating to the Company's
investments.

Updated information on t he Deerpsbtkat ntaparisearsavailablei e s
to investors upon request.

BNP Paribas, Luxembourg Branch, will also act as paying agent. In its capacity as paying agent of the
Company, BNP Paribas, Luxembourg Branch, is responsible for the distribution of incdme an
dividends to the shareholders.

The Company or the Management Company acting on behalf of the Company may release the
Depositary from its duties with ninety (90) d
Depositary may resign fromiggut i es wi th ninety (90) dayso wri
case, a new depositary must be designated to carry out the duties and assume the responsibilities of the
Depositary, as defined in the agreement signed to this effect. The replacethenDepositary shall

happen within two months.


https://securities.cib.bnpparibas/app/uploads/sites/3/2021/11/ucitsv-list-of-delegates-sub-delegates-en.pdf
https://securities.cib.bnpparibas/app/uploads/sites/3/2021/11/ucitsv-list-of-delegates-sub-delegates-en.pdf
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BNP Paribas Securities Services Luxembourg Branch, being part of a group providing clients with a
worldwide network covering different time zones, may entrust parts of its operational processes to other
BNP FRaribas Group entities and/or third parties, whilst keeping ultimate accountability and
responsibility in Luxembourg. The entities involved in the support of internal organisation, banking
services, central administration and transfer agency service aed li; the website:
https://securities.cib.bnpparibas/luxembouFgirther information on BNP Paribas Securities Services
Luxembourg Branch international operating model linked to the Compaay,bm provided upon
request by the Company and/or the Management Company.

V. REGISTRAR AND TRANSFER AGENT

The Management Company has also appointed BNP Paribas, Luxembourg Branch, as registrar and
transfer agent Registrarand Trabsfanggentoy) . (t he A

I n its capacity as registrar and transfer age
handling the pr oces s idaajngwithreguests of cedemptioniandrconyetsion S h
and accepting transfers of funds, foe tbafe keeping of the register of shareholders of the Company,

for accepting certificates rendered for replacement, redemption or conversion and providing and
supervising the mailing of statements, reports, notices and other documents to the shareholders.

The rights and obligations of BNP Paribas, Luxembourg Branch, as registrar and transfer agent are
governed by an agreement entered into for an unlimited period of tirheJoly 2008 Each of the
parties may terminate the agreement by way of three (3)rhoe 6 pri or wri tten not

VI. DOMICILIARY AGENT AND LISTING AGENT

The Company has appointed BNP Paribas, Luxembourg Branch, as its domiciliary and listing agent
( t Wemiciliary Agentd alostingAgentd r espectively).

I n its capacity as domiciliary agent, in accor
of the Prospectus and Articliest e forikelréCaptofany | i ar
correspondence addressed to the Company, fopridgaration and sending to shareholders of any
reports, notices, convening notices, publications, proxies and any other documents arising during the
course of the life of the Company, and the preparation of the minutes of all Commestiyngs

including Bard and shareholder meetings and legal publications as for all and any secretarial and
administrative tasks.

I n its capacity as |isting agent, ¢t Fkenpddy st haeg
|l isting of the Shares, where necessary, on the
on the Luxembourg Stook EkehaBOegawhkelSpapecicuy

The rights and obligations of BNP Paribas, Luxembourg Branch as Domiciliary Agent and Listing
Agent are governed by an agreement entered into for an unlimited period of time on 30 September
2005. Eachofthpar ti es may terminate the agreement by


https://securities.cib.bnpparibas/luxembourg/
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VIl.  ADMINISTRATIVE AGENT

The Management Company has further appointed BNP Paribas, Luxembourg Branch as administrative
agent to t hedninsmapva Agento()t.h e 0

I n its capacity itawl bearespoinsiblie fot all administrativeadgtiesnrequired by
Luxembourg law, and in particular for the bekdeping and calculation of the Net Asset Value of the
Sharems required by Luxembourg | aw.

The rights and obligations of BNP Paribas, Luxembourg Branch as administrative agent are governed
by an agreement entered into for an unlimited period of timeJaly 2008 Each of the parties may
terminate the agreement bynneteggs of three (3) mo
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A.7 CHARGES AND EXPENSES
I GENERAL

The Companypays out of the assets of the relevant-6uhd all expenses payable by thempany

which shall include but not be limited to formation expenses, fees payable to the Management
Company, includig the investment management fee and risk management fee, fees and expenses
payable to the auditor and accountants, Depositary and its correspondents, Domiciliary agent, Registrar
and Transfer Agent, distributor, the Listing agent, the Paying Agenpeamanent representatives in
places of registration, as well as any other agent employed IBothpany the remuneration (if any)

of the Board of Directors and their reasonable-aftjocket expenses, insurance coverage, and
reasonable travelling costs inrsection with board meetings, fees and expenses for legal and auditing
services, any fees and expenses involved in registering and maintaining the registratiGowifithny

with any governmental agencies or stock exchanges in the Grand Duchy of Luxgrabdun any

other country, reporting and publishing expenses, including the costs of preparing, printing, advertising
and distributing prospectuses, explanatory memoranda, periodical reports or registration statements,
and the costs of any reports to ganlders, all taxes, duties, governmental and similar charges, and all
other operating expenses, including the cost of buying and selling assets, interest, bank charges and
brokerage, postage, telephone and telex.ddmpanymay accrue administrative anther expenses

of a regular or recurring nature based on an estimated amount for yearly or other periods.

In the case where any liability of t@mpanycannot be considered as being attributable to a particular
SubFund, such liability shall be allocated to all the $wmds on gro rata basis to their Net Asset
Values or in such other manner as determined by the Board of Directors acting in good faith, provided
that all liabilities, whatever SubBund they are attributable to, shall, unless otherwise agreed upon with
the creditors, be biting upon th&Companyas a whole.

Charges relating to the incorporation of @@mpanyand the creation of a new Sélind shall be borne

by all the existing Surunds on gro ratabasis to their net assets. Hence, the new create&Suls

shall have tdoear on gro ratabasis of the costs and expenses incurred in connection with the creation
of theCompanyand the initial issue of Shares, which have not already been written off at the time of
the creation of the new StHunds.

All charges relating tdie creation of a new StHund after th€ompanys incorporation expenses have
been written off, shall be fully amortized upon their occurrence and shall be borne by all the existing
SubFunds on gro ratabasis to their net assets.

In case of a dissoluth of a SubFund all charges relating to the incorporation ofGleenpanyand the
creation of new Subunds which have not already been written off shall be borne by all the remaining
SubFunds.

I. FEES OF THE MANAGEMENT COMPANY

The Management Company entitled to receive from theompanya fee of a maximum of 0.10% per
annum, calculated on the average quarterly Net Asset Value dfdhwpanyfor its activity as
management company. However, such general management fee does not cover the remuneration fo
the investment management function performed either directly by the Management Company or a
Delegated Investment Manager.
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In addition, where the Management Company in compensation for the investment management
function, the Management Company is entittedan investment management fee. The investment
management fee is payable quarterly and calculated on the average of the Net Asset Value of the
relevant SulFund for the relevant quarter, unless otherwise determined in Part B of this Prospectus.
The amounof the investment management fee is set out individually for eactr@ubin Part B of

this Prospectus.

Moreover, for its risk management activities, the Management Company is entitled to receive from the
Companya fee of 0.025% per annum, payable terdy and calculated on the average quarterly Net
Asset Value of the Company.

Finally, for its distribution activities, the Management Company is entitled to receive from some Sub
Funds for which distribution activities are performed, a fee payable duaated calculated on the
average quarterly Net Asset Value of the concernedFsnil.

Il. FEES OF THE DELEGATED INVESTMENT MANAGER

Where a Delegated Investment Manager has been appointed as specified in the particulars of the
relevantSubFunds, the Management Company will pay the Delegated Investment Manager a fee for
its investment activity unless otherwise determined in Part B of this Prospectus.

V. DUPLICATION OF COMMISSIONS AND FEES

Given that various SubBunds will invest in dier UCIs, investors must be aware that the applicable
investment management commissions, as well as fund administration, central administration and other
providers commissions, may be in addition to commissions paid by UClIs to theitasitgers and
othersubproviders, resulting in double payment of such commissions.

Investors are also made aware that the-Buids may invest, in accordance with the terms of the
present Prospectus, in collective investment schemes that are managed, directly or bprmebggati

the same Management Company or by any other company with which the Management Company is
linked by common management or control, or by a substantial direct or indirect holding; in this case
the Management Company or the other company may not clsatggeription, conversion or
redemption fees on the account of the-Subds investment in the collective investment schemes.

A SubFund that invests a substantial proportion of its assets in other collective investment schemes
shall disclose in the praseProspectus the maximum level of the management fees that may be charged
both to the Suli-und itself and to the other collective investment schemes in which it intends to invest.
In the annual report of the Company, it shall indicate the maximum propatimanagement fees
charged both to the Stiund itself and to the other collective investment schemes in which it intends
to invest.

V. FEES OF THE DEPOSITARY AND PAYING AGENT, DOMICILIARY AGENT,
LISTING AGENT, ADMINISTRATIVE AGENT, AND REGISTRAR AND T RANSFER
AGENT

The Depositary and Paying Agent, Domiciliary Agent and Listing Agent, Administrative Agent, and
Registrar and Transfer Agent are entitled to receive out of the assets of edelm8ubfee calculated
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in accordance with customatyanking practice in Luxembourg as a percentage per annum of the
average quarterly Net Asset Value thereof during the relevant quarter and payable quarterly in arrears.
In addition, the Depositary and Paying Agent, Domiciliary Agent, Listing Agent, Admatiist Agent,

and Registrar and Transfer Agent are entitled to be reimbursed by the Cdimptrgir reasonable
out-of-pocket expenses and disbursements and for the charges of any correspondents.

As remuneration for services rendered toG@oenpanyin its respective capacities, the Depositary and
Paying Agent will receive from theompany in accordance with market practice in Luxembourg and
unless otherwise determined in Part B of this Prospectus, a fee of a maximum of 0.075% per annum
and calculated othe average quarterly Net Asset Value of@mmpany

In accordance with market practice in Luxembourg, a fee of a maximum of 0.80% per annum and
calculated on the average quarterly Net Asset Value of the Company will be charged to the Company
for centraladministration services provided to the Company.

VI. SOFT COMMISSIONS

The Management Company, or its delegates may effect transactions on behalf of the Company with, or
through the agency of a person who provides services under a soft commission riguaderavhich

that person will, from time to time, provide to, or procure for the Management Company, or its
delegates, and/or their respective associates goods, services, or other benefits such as research, ant
advisory services, specialised computediare or software provided that:

a. such transactions are effected a best execution basis, disregarding any benefit which might
ensure directly, or indirectly to the Management Company, or its delegates, or their respective
associates, or the Company from the services or benefits provided under such soft commission
ageement;

b. the services, and/or benefits provided are of a type which: (a) assist the Management Company or
its delegates in the provision of investment services to the Company; (b) enhance the quality of the
investment services to be provided to the Comgsereunder; and (c) do not impair the ability of
the Management Company or its delegates to act in the best interests of the Company; and

c. the Management Company or its delegates shall provide the Company on request with such
information with respect too$t commissions as the Company may reasonably require to enable
inclusion of a report in the Company's annual
its delegates soft commission practices.
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A.8 TAXATION

The following information is a summary $&d on the law and practice applicable in the Grand Duchy

of Luxembourg as at the date of this Prospectus and is subject to changes in law (or interpretation) later
introduced, whether or not on a retroactive basis. It does not purport to be a compysis ahall

possible tax situations that may be relevant to an investment decision. It is included herein solely for
preliminary information purposes. It is not intended to be, nor should it be construed to be, legal or tax
advice. It is a description ¢he essential material Luxembourg tax consequences with respect to the
Shares and may not include tax considerations that arise from rules of general application or that are
generally assumed to be known to shareholders. Shareholders should inform #eoisalnd when
appropriate, consult their professional advisors with regard to the possible tax consequences of
subscription for buying, holding, exchanging, redeeming or otherwise disposing of Shares under the
laws of their country of citizenship, resit#, domicile or incorporation.

It is expected that shareholders will be resident for tax purposes in many different countries.
Consequently, no attempt is made in this Prospectus to summarize the taxation consequences for each
shareholder subscribing, ying, holding, exchanging, redeeming or otherwise disposing of Shares.
These consequences will vary in accordance with the law and practice currently in force in an
sharehol derb6s country of citizenship, gtesn dsn
personal circumstances. Shareholders should be aware that the residence concept used under the
respective headings applies for Luxembourg income tax assessment purposes only. Any reference in
this section to a tax, duty, levy, impost or other changevithholding of a similar nature refers to
Luxembourg tax law and/or concepts only.

Shareholders should also note that a reference to Luxembourg income tax generally encompasses
corporate income tax (impdt sur le revenu des collectivités), municipaldas tax (impdt commercial
communal ), a solidarity surcharge (contributio
(impdt sur le revenu des personnes physiques). Corporate taxpayers may further be subject to net wealth
tax (impét sur la fdune), as well as other duties, levies and taxes. Corporate income tax, municipal
business taxhe solidarity surcharge and net wealth tax invariably apply to most corporate taxpayers
resident in Luxembourg for tax purposes. Individual taxpayers areajigreaibject to personal income

tax and the solidarity surcharge. Under certain circumstances, where individual taxpayers act in the
course of the management of a professional or business undertaking, municipal business tax may apply
as well.

Thefollowing summary is based on the laws and practice currently applicable in the Grand Duchy of
Luxembourg and is subject to changes therein.

l. TAXATION OF THE COMPANY IN THE GRAND DUCHY OF LUXEMBOURG
Income tax and net wealth tax
Under current Luxembourg tax law, the Company is neither subject to corporate income tax and

municipal business tax (including the solidarity surcharge) nor net wealth tax (including the minimum
net wealth tax) in.uxembourg.
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Subscription tax

The Company is howeversubject to an annuaubscription taxt(a x e d 6 a)lb0n0B%peaTe N t
annumin Luxembourg, such tax being calculated and payable quarterly. The taxable base of the
subscription tax is the aggregate net assets of the Company valued st tteey laf each calendar
quarter.

This rate is reduced to 0.018ér annumfor:

a) UCIs as well as individual compartments of UCIs with multiple compartments whose exclusive
object is the collective investment in money market instruments and the placingosftsle
with credit institutions;

b) UCIs as well as individual compartments of UCIs with multiple compartments whose exclusive
object is the collective investment in deposits with credit institutions;

¢) individual compartments of UCIs with multiple compartrigereferred to in the 2010 Law as
well as for individual classes of securities issued within a UCI or within a compartment of a
UCI with multiple compartments, provided that the securities of such compartments or classes
are reserved to one or more indtdnal investors.

Are however exempt from subscription tax:
a) the value of the assets represented by units held in other UCls to the extent such units have
already been subject to the subscription tax provided for by Article 174 of the 2010 Law or by
Article 68 of the amended law of 13 February 2007 on specializexstiment funds or by
Article 46 of the amended law of 23 July 2016 on reserved alternative investment funds;
b) UCIs as well as individual compartments of UCIs with multiple compartments:

(i) whose securities are reserved for institutional investors, and

(i) whose exclusive object is the collective investment in money market instruments and the
placing of deposits with credit institutions; and

(iif) whose weighted residual portfolio maturity does not exceed 90 days; and
(iv) that have obtained the highest possiblengafiom a recognised rating agency;

Where several classes of securities exist within the UCI or the compartment, the exemption
only applies to classes whose securities are reserved for institutional investors;

c) UCIs as well as individual compartments ofld with multiple compartments whose securities
are reserved for (i) institutions for occupational retirement provision, or similar investment
vehicles, set up on one or several empl oyer
(i) companies obne or several employers investing the funds they hold in order to provide
their employees with retirement benefits;
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d) UCIs as well as individual compartments of UCIs with multiple compartments whose main

objective is the investment in microfinance ingtiins.

e) UCIs as well as individual compartments of UCIs with multiple compartments:

(i) whose securities are listed or traded on at least one stock exchange or another regulated
market operating regularly, recognised and open to the public; and

(i) whose exclusive object is to replicate the performance of one or more indices.

If several classesf securities exist within the UCI or the compartment, the exemption only
applies to classes fulfilling the condition of spbint (i).

Withholding tax

There is no withholding tax in Luxembourg on any dividend distribution made by the Company or on
any payment upon redemption of Shares. There is also no withholding tax on the distribution of
liquidation proceeds to the shareholders.

The Company may be however subject to withholding tax on dividends and interest payments and to
tax on capital gains in ¢hcountry of origin of its investments. As the Company itself is exempt from
Luxembourg corporate income tax, withholding tax levied at source, if any, would normally be a final
cost. Whether the Company may benefit from a double tax treaty concludecdmthaurg must be
analysed on a cadp/-case basis. Indeed, as the Company is structured as an investment company (as
opposed to a mere @wnership of assets), certain double tax treaties signed by Luxembourg may
directly be applicable to the Company.

Other taxes

No stamp duty or other tax is generally payable in Luxembourg in connection with the issue of the
Shares by the Company against cash, except a fixed registration duty of EUR 75 which is paid upon
the Companyds incorporséariclean or any amendment o

Value added tax

In Luxembourg, regulated investment funds such as the Company are considered in Luxembourg as
taxable personsVATon valrpesaddedtthaxt(@ny input
exemption applies in Luxembourgfeervices 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 a result of such VAT registration, the Company will be in a pasition t
fulfil its duty to seltassess 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 by the Company to its
shareholders, to the extent such payments are linked to their subscription to the Shares and do, therefore,
not constitute the consideration received for taxable services supplied.
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Il. TAXATION OF SHAREHOLDERS IN THE GRAND DUCHY OF LUXEMBOURG

Tax residency

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

Income tax

For the purposes of théection, a disposal may include a sale, an exchange, a contribution, a transfer,
a cancellation, a redemption or any other kind of alienation of the Shares. Taxable gains are determined
as being the difference between the price for which the Share hawalisposed of and the lower of

their cost or book value.

Resident individual shareholders

Any dividend and other payment derived from the Shares received by Luxembourg resident individual
shareholders, acting in the course of the management of eithier pitivate wealth or their
professional/business activity, are subject to income tax at the progressive ordinary rates.

Capital gains realised upon the disposal of the Shares by a resident individual Shareholder, who acts in
the course of the managemeihis/her private wealth, are not subject to personal 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 personaltincatr@dinary 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, eithesilone or together with his/her 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 disposethafeholder is also deemed to
alienate a substantial participation if he/she 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
(orthe alienators in case of successive transfers free of charge within the sayeafiperiod). Capital

gains realised on a substantial participation more than six (6) months after the acquisition thereof are
taxed according to the hajfobal rate methodi. e. the average rate applicable to the total income is
calculated according to progressive personal income tax rates and half of the average rate is applied to
the capital gains realised on the substantial participation).

Capital gains realised updmet disposal of the Shares by a Luxembourg resident individual shareholder
acting in the course of the management of his professional/business activity are subject to income tax

at ordinary rates.

Resident corporate shareholders

Luxembourg resident corpate shareholdersgciétés de capitayxnust include any profits derived,
as well as any gain realised on the disposal of the Shares, in their taxable profits for Luxembourg income
tax assessment purposes.
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Resident shareholders benefiting frospacial tax regime

Luxembourg resident shareholders benefiting from a special tax regime, such as (i) UCIs subject to the
2010 Law, (ii) specialized investment funds governed by the amended law of 13 February 2007, (iii)
family wealth management companges/erned by the amended law of 11 May 2007 and (iv) reserved
alternative investment funds treated as a specialized investment funds for Luxembourg tax purposes
and governed by the amended law of 23 July 2016, are tax exempt entities in Luxembourdgharsd are

not subject to any Luxembourg income tax.

Non-residents shareholders

Shareholders who are noesidents of Luxembourg and who have neither a permanent establishment
nor a permanent representative in Luxembourg to which or whom the Shares artablyjlare
generally not subject to any tax on income and capital gains in Luxembourg.

Shareholders who are noesidents of Luxembourg but who have a permanent establishment or a
permanent representative in Luxembourg to which or whom the Sharesriargadite must include

any income received, as well as any gain realised on the disposal of the Shares in their taxable income
for Luxembourg tax assessment purposes.

Net wealth tax

Luxembourg resident shareholders and-resident shareholders havingermanent establishment or

a permanent representative in Luxembourg to which or whom the Shares are attributable, are subject to
Luxembourg net wealth tax on such Shares, unless the shareholder is (i) a residentesideanh
individual taxpayer, (ii) aecuritisation vehicle governed by the amended law of 22 March 2004 on
securitisation, (iii) a company governed by the amended law of 15 June 2004 on venture capital
vehicles, (iv) a professional pension institution governed by the amended law of 183@y¥\J an

UCI governed by the amended law of 17 December 2010, (vi) a specialized investment fund governed
by the amended law of 13 February 2007, (vii) a family wealth management company governed by the
amended law of 11 May 2007, (viii) a reservedralitive investment fund governed by the amended

law of 23 July 2016.

However, (i) a securitisation company governed by the amended law of 22 March 2004 on
securitisation, (i) a company governed by the amended law of 15 June 2004 on venture capéa] vehicl
(i) a professional pension institution governed by the amended law of 13 July 2005, and (iv) an opaque
reserved alternative investment fund treated as a venture capital vehicle for Luxembourg tax purposes
and governed by the amended law of 23 JullG2@main subject to the minimum net wealth tax.

Other taxes

Under current Luxembourg tax law, where an individual shareholder is a resident of Luxembourg for
inheritance tax purposes at the time of his/her death, the Shares are included in his/her taxable base for
inheritance tax purposes. On the contrary, no@stanheritance tax is levied on the transfer of Shares

upon death of an individual shareholder in cases where the deceased was not a resident of Luxembourg
for inheritance tax purposes at the time of his/her death.
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Luxembourg gift tax may be levied argift or donation of Shares if embodied in a Luxembourg notarial
deed or otherwise registered in Luxembourg.

[l COMMON REPORTI NG STANDARD (ACRSO0)

Capitalized terms used in this section should have the meaning as set forth in the CRSeéine@s
below), unless otherwise provided herein.

The Company may be subject to CRs®) Casnmseaet Rephbd
amended Luxembourg | aw O0CRSI1&8w De ¢ enmb e me 2t0ilrbg (
2014/107/EU which provides for aautomatic exchange of financial account information between

Me mber States of the European Union as well
agreement on automatic exchange of financial account information signed on 29 October 2014 in
Berlin, with effect as of 1 January 2016.

Under the terms of the CRS Law, the Company is likely to be treated as a Luxembourg Reporting
Financial Institution.

As such, the Company will be required to annually report to the Luxembourg tax authorities
(Administraton des contributions directepersonal and financial information related, inter alia, to the
identification of, holdings by and payments made to (i) certain shareholders qualifying as Reportable
Persons and (ii) Controlling Persons of passivefimancid e n tNFEsd e swliiich ar e th
Reportable Persons. This information, as exhaustively set out in Annex | of the CRS Law (the
filnformationo ) , wi | | include personal data related t

The Company6s abi ling bbligations unslea the GRS yawiwill sepemde gn each
shareholder providing the Company with the Information, along with the required supporting
documentary evidence. In this context, the shareholders are hereby informed that, as data controller,
the Compny will process the Information for the purposes as set out in the CRS Law.

Shareholders qualifying as passive NFEs undertake to inform their Controlling Persons, if applicable,
of the processing of their Information by the Company.

Additionally, the @mpany is responsible for the processing of personal data and each shareholder has
a right to access the data communicated to the Luxembourg tax authorities and to correct such data (if
necessary). Any data obtained by the Company are to be processedrdaace with the applicable

data protection legislation.

Shareholders are further informed that the Information related to Reportable Persons will be disclosed
to the Luxembourg tax authorities annually for the purposes set out in the CRS Law. Thédwpgem

tax authorities will, under their own responsibility, eventually exchange the reported information to the
competent authority of the Reportable Jurisdiction(s). In particular, Reportable Persons are informed
that certain operations performed by theith be reported to them through the issuance of statements,
and that part of this information will serve as a basis for the annual disclosure to the Luxembourg tax
authorities.

Similarly, shareholders undertake to inform the Company within thirty (3@ dfreceipt of these
statements should any included personal data be not accurate. The shareholders further undertake to
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immediately inform the Company of, and provide the Company with all supporting documentary
evidence of any changes related to thermftion after occurrence of such changes.

Although the Company will attempt to satisfy any obligation imposed on it to avoid any fines or
penalties imposed by the CRS Law, no assurance can be given that the Company will be able to satisfy
these obligatins. If the Company becomes subject to a fine or penalty as a result of the CRS Law, the
value of the Shares held by the shareholders may suffer material losses.

Any sharehol der that fails to comply wimay the
be held |iable for penalties imposed on the Co
the Information and the Company may, in its sole discretion, redeem the Shares of such shareholder.

V. FOREIGN ACCOUNT TAX COMPLIANCEACT ( AFATCAOQ)

Capitalized terms used in this section should have the meaning as set forth in the FATCA Law (as
defined below), unless otherwise provided herein.

The Company may be subject to thecatled FATCA legislation which generally requineporting

to the U.S. Internal Revenue Service of . financial institutions that do not comply with FATCA

and direct or indirect ownership by U.S. persons of-ddh entities. As part of the process of
implementing FATCA, the U.S. government hasaigged intergovernmental agreements with certain
foreign jurisdictions which are intended to streamline reporting and compliance requirements for
entities established in such foreign jurisdictions and subject to FATCA.

Luxembourg has entered intoaMbde 1 | nt er gov er ni@GenNt almpA germeanm erdt
amended Luxembourg |IFAWAtdwW024 Whlixh20kHu(trlees &i
located in Luxembourg to report, when required, information on Financial Accounts held by Specified
U.S. Persons, if any, to the Luxembourg tax authoriidsinistration des contributions direcjes

Under the terms of the FATCA Law, the Company is likely to be treated as a Luxembourg Reporting
Financial Institution.

This status imposes on the Comp#my obligation to regularly obtain and verify information on all of

its shareholders. On the request of the Company, each shareholder shall agree to provide certain
information, including, in the case of a passive Mon nanci al F WFRFEOCI ) gformeBomt i t vy
on the Controlling Persons of such NFFE, along with the required supporting documentation. Similarly,
each shareholder shall agree to actively provide to the Company within thirty (30) days any information
that would affect its status, as for tasce a new mailing address or a new residency address.

The FATCA Law may require the Company to disclose the names, addresses and taxpayer
identification number (if available) of its shareholders as well as information such as account balances,
income ad gross proceeds (nagxhaustive list) to the Luxembourg tax authorities for the purposes set
out in the FATCA Law. Such information will be relayed by the Luxembourg tax authorities to the U.S.
Internal Revenue Service.

Shareholders qualifying as passMFFEs undertake to inform their Controlling Persons, if applicable,
of the processing of their information by the Company.
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Additionally, the Company is responsible for the processing of personal data and each shareholder has
a right to access the datanemunicated to the Luxembourg tax authorities and to correct such data (if
necessary). Any data obtained by the Company are to be processed in accordance with the applicable
data protection legislation.

Although the Company will attempt to satisfy anyightion imposed on it to avoid imposition of
FATCA withholding tax, no assurance can be given that the Company will be able to satisfy these
obligations. If the Company becomes subject to a withholding tax or penalties as result of the FATCA
regime, the viaie of the Shares held by the shareholders may suffer material losses. The failure for the
Company to obtain such information from each shareholder and to transmit it to the Luxembourg tax
authorities may trigger the 30% withholding tax to be imposed pmeats of U.S. source income as

well as penalties.

Any shareholder that fails to comply with the
any taxes and/or penalties imposed on the Comp
the information and the Company may, in its sole discretion, redeem the Shares of such shareholder.

Shareholders who invest through intermediaries are reminded to check if and how their intermediaries
will comply with this U.S. withholding tax and repargj regime.

Shareholders should consult a U.S. tax advisor or otherwise seek professional advice regarding the
above requirements.
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A.9. GENERAL INFORMATION
I CORPORATE INFORMATION

TheCompanywas incorporated for an unlimited period of time on 14 August 1998 and is governed by
the Luxembourg law of 10 August 1915 on commercial companies, as amended, and by the 2010 Law.

Pursuant to an extraordinary general meeting held on 22 July 2020ripanychanged its name from
AEsperia Funds SI CAVO to fiMedi obanca SI CAVDO.

The registered office of the Company is established at 60, avenue J.F. Kena&8%, Luxembourg,

Grand Duchy of Luxembourgut may, by decision of the Board of Directors, be transferred within the
municipality or to any other municipality within the GchBuchy of Luxembourg. Should this occur,

a respective communication will be sent to all shareholders informing them of the new registered office
of the Company

The Companyis recorded at thRegistre de Commerce et des Societés L u x e mbRQASkog (t h
under the number B 65 834.

The Articles have been published in tMgmorial, Recueil des Sociétés et Associati(the
fiMémorialdo ) of 11 September 1998, and havneticelégaden f i |
on the issue and sale of Sharegtlier to an extraordinary general meeting held before a notary on
April 22, 2002, the amended Articles have been published iMémeorial of May 24, 2002 and have

been filed with the RCSL. Any interested person may inspect these documents at the R{&Slareop
available on request at the registered office ofdbmpany The Articles have been amended on April

16, 2015 and such amendments published invtmorial of May 4, 2015. They have furthermore

been amended on November 30, 2015 and such amenguoi#ished in theviémorial of 4 January

2016 to changenter alia, t he name from ADuemme SiThalatést i nt o
changes to the Articles were made on 22 July 2020 and were publishe®Rectre! Electronique des
Sociétés et Associahs(fIRESA0) on 6 Augusinteral®2 Ot i mdmergfer, om
Funds SI CAV0O to AMedi obanca SI CAVo.

The minimum capital of th€ompany as provided by law, is of EUR 1,250,000'he capital of the
Companyis represented by fully paigdp Shaes of no par value.

The Companyis openended which means that it may, at any time on the request of the shareholders,
redeem its Shares at prices based on the applicable Net Asset Value per Share of the relEvant Sub

In accordance with the Articles, the Board of Directors mayei§&hares in each S#und. A separate

portfolio of assets is maintained for each $umd and is invested in accordance with the investment
objective applicable to the relevant Sabnd. As aresult,thGompanyi s an fdAumbr el | a f
investors to choose between one or more investment objectives by investing in one or rfaredSub

The Board of Directors may from time to time decide to create furthef8nds; in that event, the
Prospectus will be upded and amended to include detailed information on the nevw $uds.

The share capital of theompanywill be equal, at any time, to the total value of the net assets of all
the SubFunds.
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I. MEETINGS OF, AND REPORTS TO, SHAREHOLDERS

Notice of any geeral meeting of shareholders shall be mailed to each registered shareholder at least
eight days prior to the meeting and shall be published to the extent required by the Law in the RESA
and in any newspaper published in the Grand Duchy of Luxembourg lzednetwspaper(s) that the
Board of Directors may determine. Such notices will indicate the date and time of the meeting as well
as the agenda, quorum requirements and the conditions of admission.

If all the Shares are only issued in registered form, aungenotices may be mailed by registered mail

to each registered shareholttethe address entered in the register of shareholders, or any other address
notified to the Company for the purpose of receiving notices and announcements from the Company,
without any further publication.

If the Articles are amended, such amendments shall be filed with the RCSL and published in the RESA.

The Companypublishes annually a detailed audited report on its activities and on the management of
its assets; such repotial include,inter alia, the combined accounts relating to all the-fubnds, a
detailed description of the assets of each-Bud and a report from the Auditor.

The Companyshall further publish ser@nnual unaudited reports, includingter alia, a description
of the investments underlying the portfolio of each-Subd and the number of Shares issued and
redeemed since the last publication.

The aforementioned documents will be available within four (4) months for the annual reports and two
(2) montts for the semannual reports of the date thereof and copies may be obtained free of charge
by any person at the registered office of @mmpany

The accounting year of tii@ompanycommences on the first of July and terminates on the thirtieth of
June.

The annual general meeting of shareholders takes place in Luxembourg within six (6) months of the
end of the financial year at the date, time and place specified in the notice of the meeting sent to
shareholders.

The shareholders of any ClassSifares of any Subund may hold, at any time, general meetings to
decide on any matters which relate exclusively to such Class of Shares eFarfsub

The combined accounts of t@@mpanyshall be maintained in EUR being the currency of the share
capital The financial statements relating to the various separat&@uds shall also be expressed in

the reference currency for the Skbnds.

Shareholders may request the Company to convene a general meeting of shareholders is such written

request is suppatd by at | east 10% of the Companyo6s sh
meeting of shareholders shal/l be held within o
request.

The Company may suspend voting rights of any shareholdecandance with the Articles.
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Il. SHAREHOLDERS INFORMATION

The Management Company draws the investorsd at
to fully exercise his investor rights directly against @@mpany(notably the right to padipate in
gener al sharehol ders6 meetings) if the invest

shar ehol der sComparg by cases whrere anfinvestar énvests inGoenpanythrough an
intermediary investing into th€ompanyin his ovn name but on behalf of the investor, it may not
always be possible for the investor to exercise certain shareholder rights directly ag&oshplagy
Investors are advised to take advice on their rights.

V. DISSOLUTION AND LIQUIDATION OF THE COMPANY

TheCompanymay at any time be dissolved by a resolution of a general meeting of shareholders subject
to the quorum and majority requirements applicable for amendments to the Articles.

Whenever the share capital falls below tthiords of the mininum capital indicated in Article 5 of the
Articles, the question of the dissolution of tB@mpanyshall be referred to a general meeting of
shareholders by the Board of Directors. The meeting, for which no quorum shall be required, shall
decide by the sigple majority of the Shares represented at the meeting.

The question of the dissolution of tli@ompanyshall also be referred to a general meeting of
shareholders whenever the share capital falls beloviaumth of the minimum capital set by Article 5

of the Articles; in such event, the meeting shall be held without any quorum requirement and the
dissolution may be decided by shareholders holdingaunth of the Shares represented at the meeting.

The meeting must be convened so that it is held within a period of forty (40) days as from ascertainment
that the net assets have fallen below-thiods (2/3) or ondourth (1/4) of the legal minimum, as the
case may be.

Liquidation shall be carried olily one or several liquidators, who may be physical persons or legal
entities, duly approved by the regulatory authority and appointed by the general meeting of shareholders
which shall determine their powers and their compensation.

The net proceeds of ligdation corresponding to each Class of Shares in eaclF$ub shall be
distributed by the liquidators to the holders of Shares of the relevant Class in suEanSuinm
proportion to their holding of such Shares.

Should theCompanybe voluntarily or corulsorily liquidated, its liquidation will be carried out in
accordance with the provisions of the Law. The said Law specifies the steps to be taken to enable
shareholders to participate in the distribution(s) of the liquidation proceeds and providdgfosi

in escrow at th€aisse de Consignatiors the time of the close of liquidation. Amounts not claimed
from escrow within the statute of limitation period shall be liable to be forfeited in accordance with the
provisions of the Law.
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V. DISSOLUTION AND MERGER OF SUB-FUNDS

1. Dissolution of SubFunds, categories or Classes of Shares

In the event that the assets in any -Fuind, categories or classes should fall below a threshold
considered by the Board of Directors as a minimum below which the eraeag of that Subund,
categories or classes, would become too problematic, the Board of Directors may decide to liquidate
the SubFund, categories or any Classes of Shares. The same may also apply within the framework of
a rationalization of the range pfoducts offered tothEompan s c |l i ent s .

The decision and methods applying to the closing of theFsmbl, categories or classes shall be
brought to the knowledge of shareholders of the concernedr@ubby way of a notice sent to all the
registered sareholders of that Stibund.

In such event, the net assets of the concerned-8n8, categories or classes shall be divided among
the remaining shareholders of the Suind, categories or classes. Amounts which have not been
claimed by shareholders &iettime of the closure of the liquidation operations of the Buid shall

be deposited with th€aisse de Consignatidan Luxembourg, for the profits of their rightful assignees,
until the prescribed date of limitation.

2. Merger of Sub-Funds, categories or classes

The Board of Directors may decide, in the interest of the shareholders and in accordance with the
provisions of the 2010 Law, to transfer or merge the assets of offeuBdbcategory or class of Shares

to thoseof another Sulf-und, category or class of Shares of such otheiFBuld within theCompany

Such mergers may be performed for reasons of various economic reasons justifying a merger of Sub
Funds, categories or Classes of Shares. The merger decisionfedi&idshall be sent to all registered
shareholders of the Stkund before the effective date of the merger in accordance with the provisions
of CSSF Regulation 105. The notification in question shall indicate, in addition, the characteristics

of the newSubFund, the new category or Class of Shares. Every shareholder of the relevRnoh8sb

shall have the opportunity of requesting the redemption or the conversion of his own Shares without
any cost (other than the cost of disinvestment) during a pdraideast thirty (30) calendar days before

the effective date of the merger, it being understood that the effective date of the merger takes place
five (5) Business Days after the expiry of such notice period.

In the same circumstances as describeddptbvious paragraph and in the interest of the shareholders,
the transfer or merger of assets and liabilities attributable to-&®uth category or Class of Shares to
another UCITS or to a SubBund, category or class of shares within such other UCITi&tbver
established in Luxembourg or another Member State of the EU and whether such UCITS is incorporated
as a company or is a contractual type fund), may be decided by the Board of Directors, in accordance
with the provisions of the 2010 Law. Tl@ompanyshall send a notice to the shareholders of the
relevant Suld~und in accordance with the provisions of CSSF Regulatief. Every shareholder of

the SubFund, category or Class of Shares concerned shall have the possibility to request the redemption
or theconversion of his Shares without any cost (other than the cost of disinvestment) during a period
of at least thirty (30) calendar days before the effective date of the merger, it being understood that the
effective date of the merger takes place fiveB&$iness Days after the expiry of such notice period.
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In case of a merger of a S#oind, category or Class of Shares where, as a resuipthpanyceases

to exist, the merger needs to be decided by a general meeting of shareholders oftinedSaatgory

or Class of Shares concerned, for which no quorum is required and decisions are taken by the simple
majority of the votes cast.
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PART B: SPECIFIC INFORMATION

I. Sub-Fund MEDIOBANCA SICAV: Mediobanca Euro Core Equity Value
1. Name

The name of the Subund i s AMEDI OBANCA BuroQCArd Equity&/aue o b a n c
(hereinafter Soubdbndor)r.ed to as the i

2. Investment Objectives

The investment objective of the SEoind is to provide investors with an adequate exposure Eutioe
equities market.

3. Specific Investment Policy and Restrictions

As principal investment policy the Stund will invest with a particular focus in the Euro Area Equity
markets. Normally the allocation to the principal investment policy will bedinitetween 70% and

110% of the Net Asset Value of the Skabnd, in equities and/or other equity related instruments (equity

and index derivatives, equity rights, convertible bonds, warrants), dividgmd certificates and

warrants issued by companies ti@aartered in a country being part of the Euro denominated area (for
the purposes Approved ingrumerdsé ) i om @Blkeni At ed to offi
exchange being part of the Euro denominate area or dealt in on another regulatethataoketates

regularly and is recognized and open to the public.

As an ancillary investment policy, the SEbnd may also invest in accordance with the terms of the
present Prospectus, in other transferable securities, bond, money market instrunneats/ede
including but not limited to options, warrants, futures, swaps, other equity derivatives traded either on
a regulated market or OTC and forward transactions, depositgoaioca maximum of 10% of its net
assets in units of other UCITS/UAlheSubFund may also hold ancillary liquid assets in accordance
with the terms of the general part of the Prospectus, section Il. 2. b).

The SubFund will use securities financing transactions in form of securities lending in order to generate
additional capal or income. The use of such financial instruments is not expected to affect the Sub

Funddés overall risk profile.

A maximum of 70% of the assets held by the -fuhd (i.e. equities) can be subject to securities
lending. The expected percentage ofdbsets subject to securities lending is around 45%.

The percentage of the gross revenues generated by the use of securities lending is 0,03%
100% of the return generated by securities lending is returned to tHeuSdb
There are no transaction cosisldees.

The SubFund will not make use of total return swaps.
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The SubFund is actively managed. The Investment Manager has complete freedom in choosing which
assets to buy, hold and sell in the $und, subject to the investmenesstrictions and guidelines set

out in this Prospectus. Therefore, the composition of the portfolio holdings is not constrained by the
composition of the index and the deviation of portfolio holdings from the index may be significant. The
SubFund is usindbenchmarks for the purpose of calculating the performance fee as further described
in the section fiFeesoOoO bel ow.

4 . Ri sk Measurement Approach
The global exposure of the S#lind is calculated using the commitment approach.

5. Classesand Categoriesof Shares

The SubBFund wi | | i ssue eight (8) Classes of Shar e
ACo, the others are denominated Alnstitutiona
referred to as NBOASEGlI aasadSAEE|] assef 8ibedr edbeas
may be expressed in different currencies, as d

Shares and Classes of Shareso of this Prospect

Share Classes will be activated upon stipson in accordance with the subscription procedure
described in Part A AProcedure of Subscription

The SubFund issues Shares on a distribution basise f er r ed tA0 bAsel ow) egoer w
capitalization basifrefer e d t o a B0 cbaef bsodasgribed iriiPart A of this Prospectus. As

the distribution Classes of Shares are entitled to distributions, the Board of Directors may decide to pay
interim dividends in compliance with the conditions set forth by lawmolsuch decision is made, it

will be proposed to the shareholders to carry forward the net results of the accounting year to the
subsequent year.

Investors of this Subund are entitled to convert at no charge their issued Shares into Shares of another
existing Class, where available (as described above). However, the right to convert Shares is subject to
compliance with any conditions (includingyaminimum subscription amounts) applicable to the Class

in which conversion is effected.

6. Minimum Initial and Subsequent Investmentand Hedging Arrangements

The minimum initial and subsequent investment amounts are reported in the follaklelg

i Mini
Class of | Category of| Full Name of Category II:i'Einalljm Sultr:;rguur:mt Hedged
Shares Shares of Shares q

Investment| Investment

C EURO A C EURO Class-[Dist] None None No

Class B C EURO Class-[Cap] None None No

| EURO A | EURO Class{Dist] None None No

Class B | EURO Class{Cap] None None No
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SC CHF A SC CHF Clas$- Dist] None None  [No
Class B SC CHF Clas§- Cap] None None No
SC EUR A SC EUR Clas$- Dist] None None  |No
Class B SC EUR Clas$- Cap] None None No
S| CHE A SI CHF Clasg- Dist] None None  |No
Class B S| CHF Clas$- Cap] None None No
S| EUR A SI EUR Clas§- Dist] None None  |No
Class B S| EUR Clasg- Cap] None None No
B EURO A B EURO Clas§- Dist] None None  |No
Class B B EURO Clas§- Cap] None None No
B GBP A B GBP Clasg- Dist] None None  |NoO
Class B B GBP Clas§- Cap] None None No

7. Investment Management

The Management Company has appointetiobancaSGR S.p.A, having its registered office at
Piazzetta Bossil, 1-20121 Milano, Italy as Delegated Investment Manager for theFBnld, ursuant

to a Delegated Investment Management Agreerdated 1 July 2008 between the Management
Company, theCompany and the Delegated Investment Manager as amendibd. Delegated
Investment Management Agreement has bestered intofor an unlimited period of time and is
terminable by any party thereto by giving not less than three (3) months' prior written IHowee,

the Management Company may terminate this agreement with immediate effect when this is in the
interest of the shareholders

The Delegated Investment Manageas founded on 27 June 1996, and its principal activity is to advise
on, and manage, assets of high net worth individuals, institutional clients and pension funds. On 31
December 2018, its share capital, which is fully paid, amounted to EUR 10,330,000.

8. Fees

A management fee is payable to the Management Company in compensation for its management
services. Such a fee is payable quarterly and calculated on the average of the net assetsiefitite Sub
for the relevant quarter.

A distribution fee is pgable to the Management Company in compensation for its distribution services.
Such a fee is equal @05% per annunpayable quarterly and calculated on the avecpgeterlyNet
Asset Valueof the SubFund.

The Distributor is authorized to retain aesalcharge calculated as a percentage of the subscribed
amount.

The management fee and the sales charge applied to each Class of Shares are reported in the following
table:
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Class of
Shares Category of Shares Management Fee Sales Charge
C EURO C EURO Class-[Dist] 1.70% per annum up to a maximum of 3%
Class C EURO Class-[Cap]  |1.70% per annum up to a maximum of 3%
| EURO Class{Dist] 0.90 % per annum up to a maximum of 1%
| EURO Clasg
| EURO Class{Cap] 0.90 % per annum up to a maximum of 1%
SC CHF Clas$- Dist] 1.50% per annum up to a maximum of 3%
SC CHF Clas
SC CHF Clas$- Cap] 1.50% per annum up to a maximum of 3%
SC EUR Clas$- Dist] 1.50% per annum up to a maximum of 3%
SC EUR Clas
SC EUR Clas$- Cap] 1.50% per annum up to a maximum of 3%
S| CHF Clasg- Dist] 0.85% per annum up to a maximum of 1%
S| CHF Class
S| CHF Clasg- Cap] 0.85% per annum up to a maximum of 1%
S| EUR Clasg- Dist] 0.85% per annum upto a maximum of 1%
S| EUR Class
S| EUR Clasg- Cap] 0.85% per annum up to a maximum of 1%
B EURO B EURO Clasg- Dist] 0.85% per annum up to a maximum of 1%
Class B EURO Clasg- Cap] 0.85% per annum up to a maximum of 1%
B GBP Clasg- Dist] 0.85% per annum up to a maximum of 1%
B GBP Class
B GBP Clasg- Cap] 0.85% per annum up to a maximum of 1%

Furthermore, for all Classes of Shares, the Management Company is entitled to receive a yearly
performance fee equal to 20% of the difference, net of costs, between the yearly performance of the
SubFund and that of the index, 95% comprising the MSCI ENiidepindex and the remaining 5%

the ICE BofA Euro Treasury Bill IndeX t hBenchinarkd ) , both calcul ated &
accounting year.

The performance fee is only applicable at the end of each accounting year if (i), net of costs, the Sub
F u n d dosmamce for the same period is higher than the performance of the Benchmark and (ii) any
underperformance in the previous accounting years of the same performance reference period as
defined below, if applicable, has been recovered before a performeambedomes payable. To this
purpose, the length of the performance reference period, if this is shorter than the whole life of the Sub
Fund, Sshould be set e q u a Performancea ReferéneeaPeriod )f .i vBY (
derogation to the above,rew Share Class launched during the course of an accounting year will
crystallise any accrued performance fee for the first time at the end of the subsequent accounting year,
in order to make sure that the first performance fee payment would occur aditeéimaum period of

twelve (12) months.

Incasethe SubBFundés performance for the same period
Benchmark, the performance fee is due in that case even if the performance of the Salind at

the end of the relevant accouting year is negative as compared to the performance of the Sub

Fund at the end of the previous accounting yearThe years are calculated on a rolling basis. The
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basis for the performance measure is the last Valuation Day; the NAV and performance asechlcul
and accrued on a daily basis and crystallised once per year. Exceptionally, the performance fee, if any,
shall crystallise for the first time at the end of the accounting year 2023.

Where no Shares are in issue for a Share Class on a given day, the Subscription Price applied on that
day will be considered as the initial price for that Share Class; where changes occur in the Prospectus
in relation to the calculation method of perforroanfees applicable for a Share Class, accrued
performance fees will be crystallised and paid to the Management Company, and the Net Asset Value,
or the Net Asset Value per Share as applicatalieulated on the first day of the quarter following the

date & the CSSF approval of the Prospectus willchasidered as the initial reference value for the
computation of performance fees with the new calculation method.

In order tocalculate the performance of the Seind, the total Net Asset Value of the Seind on

the relevant Valuation Day is compared to the reference asset value for edcluSuldl Referbnee
AssetValue) . The Ref er ence -AisdegualshéRaférenee AfsetValueathéh Su
preceding dapf the relevant Subund as of the previous Valuation Day (and for the first performance
period as of the first Valuation Day), plus additional subscriptions and minus redemptions multiplied
by theperformane of theBenchmark.

The reference period for the calculation of the performance fee starts with the first Valuation Day of
the accounting year and ends the last Valuation Day of the accounting year. Any performance fee
applicable will be calculated on tiNet Asset Value of the Stfund as of the last Valuation Day of

each accounting year and paid to the-6uhd at the end of each accounting year. For newly launched
Shares during an accounting year, the reference period for the calculation shalltstataanch of

such Shares and end at the end of the subsequent accounting year. For the subsequent year, the referenc
period corresponds with the accounting year.

If (i) Shares were redeemed or converted into other Shares of anyo€thessameubFurnd or any

Classof another existing Subund during the reference accounting year, and a performance fee is
accrued for those Shares, or (ii) the assets of ond-Guth, category or class of Shares are transferred

to or merged with those of another Stailnd category or class of Shares of such otherBuid within

the Company, and a performance fee is accrued for those Shares concerned by such merger, such
performance fee will be crystallized respectively at the date of redemption or conversion or at the
effective date of the merger and it will be considered as payable to the Management Company.

When calculating the performance fee payable to the Management Company, -fren8ub using
benchmarks within the meaning of the Benchmark Regulation.

The Fundjn consultation with the Management Company, has adopted a Contingency Plan, as required
by article 28(2) of the Benchmark Regulation. Shareholders may have access to the Contingency Plan
free of charge upon request at the registered office of the Company

As of the day of this visatamped Prospectus, the benchmarks comprising the Benchmark are being
provided by MSCI Limited and ICE Benchmark Administration Limited respectively, which are both
listed in the register referred to in article 36 of the Bematk Regulation as an administrator authorised
pursuant to article 34 of the Benchmark Regulation. Should the status of any of these administrators
change, this Prospectus will be amended accordingly.
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The Management Company may pay part or all of thestinvent management fees received to the
Delegated Investment Manager.



Calculation example of the performance fees:

Please find a table with all the possible cases

Performance fee is calculated in the following manner:

If the cumulative performance over reference period is superior to zero and the yearly performance is superior to zero
The performance fee is equal to 20% of the performance over the

accounting period

Cumulativ
e over
performan
Fund ce over
performan Index reference
ceona performance Yearly period (5
NAV year-to Index on ayearto Over/Underperforma  Over/underperforma  years Performance
NAV Basis* year basis  Index Basis** year basis nce in amount*** nce in % rolling)****  feex****
YEAR 0 100 0 0,00% 100 0 0 0,00% 0,00%
YEAR 1 110 100 10,00% 108 100 8% 2 2,00% 2,00% 0,400
YEAR 2 105 110 -4,55% 106 108 -2% -1 -2,69% -0,69% 0,000
YEAR 3 104 105 -0,95% 101 106 -5% 3 3,76% 3,07% 0,600
YEAR 4 110 104 577% 109 101 8% 1 -2,15% 0,92% 0,000
YEAR 5 112 110 1,82% 108 109 -1% 4 2,74% 3,66% 0,800
YEAR 6 105 112 -6,25% 108 108 0% -3 -6,25% -4,59% 0,000
YEAR 7 110 105 4,76% 108 108 0% 2 4,76% 2,86% 0,400
Notes
* NAV basis to determinate yearly performance is the NAV at the end of previous accounting period
** |ndex basis to determinate yearly performance is the Index of the previous accounting period
*** Yearly performance is calculated as nominal the difference between the NAV of the accounting period and the NAV basis
**x Performance is based on the cumulative performance of the last 5 Years
Performance from year 1 to year 5 is based on the cumulative performance between launch date and last crystalisation
Calculati
on




Please find below thexplanation of the different scenariogs;luded in the table above
At year 0, the Suffund is launched at 100 and the index is measured on a base 100.

At the end of the Year 1, the S&ond has a performance of 10% and the index 8%, there is then an
over performance of 2% which will be the bases of the payment.

As there is a payment, the performance of the Year 2 will be measured based on the end of Year 1.

At the end of the Year 2, the S&ond has a performance-df55 and the index 6%, the Sub~und
is the underperforming the index, so no performance fee payment.

As there is no payment, the performance of the Year 3 will still be measured against the end of Year 1,
the loss is then carried forward, meaning that theBual need first to recowés under performance
before accruing new performance fees.

At the end of the Year 3, the Stoind has a performance-6f95 (performance of the 2 last year) and
the index-5% (performance of the 2 last year), there is then an over performance%h\8hiéh will
be the bases of the payment this even if the performance of tfiergliis negative.

As there is a payment, the performance of the Year 4 will be measured based on the end of Year 3.

At the end of the Year 4, the sfind has a performanad 5,77% and the index of 8%, the Skbnd
is underperforming the index, so no performance fee payment and this even if the performance of the
subfund is positive.

As there is no payment, the performance of the Year 4 will still be measured against tfierear 3,
the loss is then carry forward, meaning that the-Buhd need first to recover it's under performance
before accruing new performance fees.

At the end of the Year 5, the S#ind has a performance of 1,82% the index has a performance of
1% . In this instance, the Stund, despite its negative performance as compared to the performance
of the SubFund at the end of Year 4, realised an over performance against the index of 2,74% which
will be the bases of the payment.

As there is a paynm, the performance of the Year 5 will be measured based on the end of Year 4.

At the end of the Year 6, the S#ind has a performance @&,25% and the index of 0%, the Sub
Fund is the underperforming the index, so no performance fee payment.

Forthe avoidance of doubt the reference period will be shorter than five (5) years from Year 1 to Year

4 of the SubFund, while the year 7 aims at showing how the over performance has been recovered
before the performance becomes payable.

9. Subscription price

The Subscription Pricehall be equal to the Net Asset Value per each Class of Shares of tharsub
on the relevant Valuation Day increased by the sales charge.
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The subscription list will be closed at 4.00 p.m. at the latest on the Business Dainqgebe relevant
Valuation Day.

Payment for subscriptions must be made within five (5) Business Days after the relevant Net Asset
Value is calculated.

10. Redemptions
The redemption price equals the Net Asset Value per each Class of Sharesetevém Valuation
Day decreased by the exit fee, when applicable, as described in Part A of the Prospectus. The

redemption list will be closed at 4.00 p.m. on the Business Day preceding the relevant Valuation Day.

The redemption price shall be paid withive (5) Business Days after the relevant Net Asset Value is
calculated.

11. Conversions

The Shares of the Sthund may be converted into Shares of anotherFauia according to the
procedure described in Part A of the Prospectus. No conversion feeeslesied.

The conversion list will be closed at 4.00 p.m. on the Business Day preceding the relevant Valuation
Day.

12. Reference Currency
The reference currency of the SBbnd is the EUR.
13. Frequency of Calculation and Valuation Day

The NetAsset Value of the Subund will be determined, per each Class of Shares, under the full
responsibility of the Board of DiValuwatonhhayds) .on ea

14. Publication of the Net Asset Value

The Net Asset Value per eacha€s of Shares will be available at the registered office aC@mepany
and wil |l b dlSggekhHOré s hed i n 0

15. Likely Impacts following the Occurrence of a Sustainability Risk

This SubFund is a highly diversified portfolio. Therefore, the Reited Investment Manager believes
that the Sub-und will be exposed to a broad range of Sustainability Risks, which will differ across
geographic scope and industry sector focus.

The SubFund will be principally exposed to Sustainability Risks linked t® focus on Euro
denominated equities, increasing regulatory requirements in Western Europe that results, directly or
indirectly, from the process of adjustment towards a leseebon and more environmentally
sustainable economy may result in significanst8inability Risks that might impede the Stilu n d 6 s
assets business models, revenues and overall value. Such financial loss may be due to, for example, the
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changes in the regulatory framework like carbon pricing mechanisms, stricter energy efficiency
stardards, or policy and legal risks related to litigation claims or the transition te@ald@n economy

which may also negatively impact organizations via technological evolutions leading to the substitution
of existing products and services by lower emiss options or the potential unsuccessful investment

in new technologies made by SEhbnd.

In Western Europe the raising awareness of sustainability issues exposesFum&ti reputational

risk linked to sustainability that can affect the Suln n ds8e$s or Mediobanca directly, for examples
through name and shame campaigns by NGOs or consumer organizations. Stigmatization of an industry
sector, shift in consumer preferences and increased shareholder concern/negative feedback resulting
from growing oncerns over climate change may negatively impact theF8atd and the value of its
investments.
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Il. Sub-Fund MEDIOBANCA SICAV: Mediobanca Euro Rates Total Return

1. Name

The name of the Sub u n d i s ifiMEDI OBANCA S| CAV: Medi obanc
(hereinafter SubdFénddr)r.ed t o as the n

2. Investment Objectives

The investment objective of the S&ind is to provide investors with an adequate exposure to the
comporate bond Euro market.

3. Specific Investment Policy and Restrictions

The SubFund will mainly invest in government and corporate bonds according to the principle of risk
diversification. Such bonds may be denominated in any currency, issued by bsreadquartered

in any OECD country and primarily shall have received a minimum rating of@BiBus) by Standard

& Poorbds or equivalent for the relevant matur.i

The SubFund may also invest in accordance with the terms of the present Prospectas, and
ancillary basis, in other transferable securities, money market instruments, derivatives, including but
not limited to options, warrants, futures, other equity derivatives traded either on a regulate®market
OTC and forward transactions, depositslup to a maximum of 10% of its net assets in units of other
UCITS/UCI.

The SubFund may also hold ancillary liquid assets in accordance with the terms of the general part of
the Prospectus, section Il. 2. b) and may invest up to 10% in convertible bond

The SubFund may also enter into swap transactions.
The SubFund will neither make use of securities lending nor of total return swaps.

The SubFund is actively managed. The Investment Manager has complete freedom in choosing which
assets to buyhold and sell in the Subund, subject to the investment restrictions and guidelines set
out in this Prospectus. Therefore, the composition of the portfolio holdings is not constrained by the
composition of the index and the deviation of portfolio holdiings the index may be significant. The
SubFund is using benchmarks for the purpose of calculating the performance fee as further described
in the section fAiFeeso bel ow.

4 . Ri sk Measurement Approach
Theglobalexposure of th&ubFundis calculated usinthe commitment approach.
5. Classes and Categories of Shares

The SuBFund wi | | i ssue two (2) Classes of Shares.

i Co, t he other i's denomi nat ed n Eumosds desantied morea | 0 ,
specifically in Part A fADescription of the Sha



99

Share Classes will be activated upon subscription in accordance with the subscription procedure
described in Part iAo niPrQocnevdeurrsei oonf aShudb sReerdiepnipt i

The SubFund issues Shares on a distribution bésise f er r ed tA0 hsl cw}) eger w
capitalization basi§ r ef er r ed B® =&ae bsaesiriked io Payt A &f this Prospectus. As

the distribution Glsses of Shares are entitled to distributions, the Board of Directors may decide to pay
interim dividends in compliance with the conditions set forth by law. If no such decision is made, it
will be proposed to the shareholders to carry forward the neltgasfuthe accounting year to the
subsequent year.

Investors in this Subund are entitled to convert at no charge their issued Shares into Shares of another
existing Class, where available (as described above) at no charge. However, the right t&baneert

is subject to compliance with any conditions (including any minimum subscription amounts) applicable
to the Class into which conversion is to be effected.

6. Minimum Initial and Subsequent Investment and Hedging Arrangements

The minimuminitial and subsequent investment amounts are reported in the following table:

Minimum Minimum
Cgﬁzfezf Caéig(r)g of Full Namgho;r(e::tegory of Initial Subsequent | Hedged
Investment Investment
A C EURO Clas$- Dist] None None No
C EURO
Class B C EURO Clas$- Cap] None None No
A | EURO Clasg- Dist] None None No
| EURO
Class B | EURO Clasg- Cap] None None No

7. Investment Management

The Management Company has appointetiobancaSGR S.p.A, having its registered office at
Piazzetta Bossi,, 1-20121 Milano, Italy as Delegated Investment Manager for theFBuald, ursuant

to a Delegated Investment Management Agreerdeamged 1 July 2008 between the Management
Company, theCompany and the Delegated Investment Manager as amentled. Delegated
Investment Management Agreement has bestered intofor an unlimited period of time and is
terminable by any party thereto by igig not less than three (3) months' prior written notimvever,

the Management Company may terminate this agreement with immediate effect when this is in the
interest of the shareholders

The Delegated Investment Manageas founded on 27 June 1996, and its principal activity is to advise
on, and manage, assets of high net worth individuals, institutional clients and pension funds. On 31
December 2018, its share capital, which is fully paid, amounted to EUR 10,330,000.
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8. Fees

A management fee is payable to the Management Company in compensation for its management
services. Such a fee is payable quarterly and calculated on the average of the net assetsiefitite Sub
for the relevant quarter.

A distribution fee ipayable to the Management Company in compensation for its distribution services.
Such a fee is equal to 0.05% per annum, payable quarterly and calculated on the average quarterly Net
Asset Value of the Subund.

The Distributor is authorized to retain ales charge calculated as a percentage of the subscribed
amount.

The management fee and sales charge applied to each Class of Shares are reported in the following
table:

Classes of
Category of Shares Management Fee Sales Charge
Shares gory g g

C EURO Clas$- Dist] 1.10% per annum up to a maximum of 3%
C EURO Class :

C EURO Clas$- Cap] 1.10% per annum up to a maximum of 3%

| EURO Clasg- Dist] 0.70% per annum up to a maximum of 1%
| EURO Class :

| EURO Clasg- Cap] 0.70% per annum up to a maximum of 1%

Furthermore, for all Classes of Shares, the Management Company is entitled to receive a yearly
performance fee equal to 15% of the difference, net of costs, between the yearly performance of the
SubFund and that of the ICE BofA Euro Treasury BillIndex gl 50 b a s iBenclmarkon)t,s ( t
both calculated at the end of each accounting year.

The performance fee is only applicable at the end of each accounting year if (i), net of costs, the Sub
Fundds performance f or higherdharstlze performamae ofthd Bencbhmagko s i
and (i) any underperformance in the previous accounting years of the same performance reference
period as defined below, if applicable, has been recovered before a performance fee becomes payable.
To this purpse, the length of the performance reference period, if this is shorter than the whole life of
theSubFund, should be set eqPaformance Refdrende Paict) . f iBwe
derogation to the above, a new Share Class launched dhengpurse of an accounting year will
crystallise any accrued performance fee for the first time at the end of the subsequent accounting year,
in order to make sure that the first performance fee payment would occur after a minimum period of
twelve (12) moths.

The performance fee shall only be payable in circumstances where positive performance has been
accrued during the Performance Reference Pefioel.performance fee cannot be payable in case
the Sub-Fund has overperformed the reference benchmark buthad a negative performance.

The years are calculated on a rolling basis. The basis for the performance measure is the last Valuation
Day; the NAV and performance is calculated and accrued on a daily basis and crystallised once per
year. Exceptionally, theerformance fee, if any, shall crystallise for the first time at the end of the
accounting year 2023.
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Where no Shares are in issue for a Share Class on a given day, the Subscription Price applied on that
day will be considered as the initial price for that Share Clalssre changes occur in the Prospectus

in relation to the calculation method of perforroanfees applicable for a Share Class, accrued
performance fees will be crystallised and paid to the Management Company, and the Net Asset Value,
or the Net Asset Value per Share as applicable, calculated on the first day of the quarter following the
date & the CSSF approval of the Prospectus will be considered as the initial reference value for the
computation of performance fees with the new calculation method.

In order to calculate the performance of the-uhd, the total Net Asset Value of the Seimd on

the relevant Valuation Day is compared to the reference asset value for edcluSuldl Referbnee i
AssetValu®d) . The Ref er ence -RuBsdegublsthRaférenee Afset Valueathén S u
preceding dapf the relevant Subund as of therevious Valuation Day (and for the first performance
period as of the first Valuation Day), plus additional subscriptions and minus redemptions multiplied
by the performance dhe Benchmark.

The reference period for the calculation of the performaneetiirts with the first Valuation Day of

the accounting year and ends the last Valuation Day of the accounting year. Any performance fee
applicable will be calculated on the Net Asset Value of theButdl as of the last Valuation Day of

each accounting ye and paid to the Stlund at the end of each accounting year. For newly launched
Shares during an accounting year, the reference period for the calculation shall start at the launch of
such Shares and end at the end of the subsequent accounting yibarsibsequent year, the reference
period corresponds with the accounting year.

If (i) Shares were redeemed or converted into other Shares of any Class of the s&uedSaibany

Class of another existing Stund during the referen@ccounting year, and a performance fee is
accrued for those Shares, or (ii) the assets of ond-Guth, category or class of Shares are transferred

to or merged with those of another Stailnd, category or class of Shares of such otheiFsund within

the Gmpany, and a performance fee is accrued for those Shares concerned by such merger, such
performance fee will be crystallized respectively at the date of redemption or conversion or at the
effective date of the merger and it will be considered as payatie Management Company.

When calculating the performance fee payable to the Management Company,-fmn8ub using a
benchmark within the meaning of the Benchmark Regulation.

The Fund, in consultation with the Management Company, has adopted@g€oayi Plan, setting out
actions, which it will take with respect to the Siend in the event that the benchmark used within the
meaning of the Benchmark Regulation materially changes or ceases to be provided, as required by
article 28(2) of the BenchmaRegulation. Shareholders may have access to the Contingency Plan free
of charge upon request at the registered office of the Company.

As of the day of this visatamped Prospectus, the benchmark used by th&$ubis being provided

by ICE Benchmark Adimistration Limited, which is listed in the register referred to in article 36 of

the Benchmark Regulation as an administrator authorised pursuant to article 34 of the Benchmark
Regul ati on. Should the status of dspgedus bilklec h mar
amended accordingly.

The Management Company may pay part or all of the investment management fees received to the
Delegated Investment Manager.



Calculation example of the performance fees:

Please find a table vtitall the possible cases

A) B) C)
Cumulativ
e over
performa
Index nce over
Sub fund (ICE Index reference
performa BofA performa Yearly period (5
nce on a Euro Adjusted nce on a Over/underperfor years
NAV y-0-y Treasury benchmark Index y-0-y mance in Over/underperfor  rolling)*** Performance
NAV Basis* basis Bill) * Basis*** basis amount**** mance in % *x feg** ¥+
YEAR
0 100,0 - 0,00% 100,0 100,5 - 0,00% (0,5) 0,00% 0,00% -
YEAR
1 110,0 100,0 10,00% 108,0 108,5 100,5 8,00% 15 2,00% 2,00% 0,22
YEAR
2 105,0 110,0 -4,55% 106,0 106,5 108,5 -1,85% (1,5) -2,69% -0,69% -
YEAR
3 104,0 105,0 -0,95% 101,0 101,5 106,5 -4,72% 25 3,76% 3,07% -
YEAR
4 110,0 104,0 577% 109,0 109,5 101,5 7,92% 0,5 -2,15% 0,92% -
YEAR
5 112,0 110,0 1,82% 108,0 108,5 109,5 -0,92% 35 2,74% 3,66% 0,52
YEAR
6 105,0 112,0 -6,25% 108,0 108,5 108,5 0,00% (3,5) -6,25% -459% -
YEAR
7 110,0 105,0 4,76% 108,0 108,5 108,5 0,00% 1,5 4,76% 2,86% 0,22
Notes

*%*

*kk

*kkk

*kkkk

NAV basis to determinate yearly performance is the NAV at the end of previous
accounting period

Adjusted benchmark refers to that of the ICE BofA Euro Treasury Bill Index plus 50
basis points

Index basis to determinate yearly performance is the Index of the previous accounting
period

Yearly performance is estimated as the nominal difference between the NAV of the accounting period and the adjusted benchmark

Performance based on the cumulative performance of the last 5 Years




*khkkkk

Performance from year 1 to year 5 is based on the cumulative performance between launch date and last
crystalisation

Calculation
A performance fee equal to 15% is applicable only if:

A)
B)

C)

The sub-fund's performance on a y-o-y basis is superior to

zero;

The sub-fund's performance is higher than the performance of the

benchmark

The cumulative performance over the performance reference period is superior to
zero;
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Please find below the explanation of the different scenariclsided in the table above
At year 0, the Suffund is launched dt00,0 and the index is measured on a base 100,5.

At the end of the Year 1, the S&ond has a performance of 10,0% and the index 8,0%, there is then
an over performance of 2,0% which will be the bases of the payment.

At the end of the Year 2, tf&ubFund has a performance-df55% and the index 61.85%, the Sub
Fund is the underperforming the index, so no performance fee payment.

As there is no payment, the performance of the Year 3 will still be measured against the end of Year 1,
the loss ighen carried forward, meaning that the $und need first to recover its under performance
before accruing new performance fees.

At the end of the Year 3, the S#oind has a performance &.95% (performance of the 2 last year)

and the index4.72% (rformance of the 2 last year), there is then an over performance of 3,76% and
a cumulative over performance of 3,07%. Even if there is an over performance, there is no payment of
performance fee.

The performance of the Year 4 will be measured basedeoenith of Year 3.

At the end of the Year 4, the Stoind has a performance of 5.77% and the index of 7.92%, the Sub
Fund is underperforming the index, so no performance fee payment and this even if the performance of
the subfund is positive.

As there imno payment, the performance of the Year 4 will still be measured against the end of Year 3,
the loss is then carry forward, meaning that the-Buhd need first to recover it's under performance
before accruing new performance fees.

At the end of the Yedas, the Sub~und has a performance of 1,82% the index has a performance of
0,92%. In this instance, the S&oind, despite its negative performance as compared to the performance
of the SubFund at the end of Year 4, realised an over performance againsdgx of 2,7% and a
cumulative over performance of 3,66% which will be the bases of the payment.

As there is a payment, the performance of the Year 5 will be measured based on the end of Year 4.

At the end of the Year 6, the S#lind has a performancé -6,25% and the index of 0,0%, the Sub
Fund is the underperforming the index, so no performance fee payment.

Performance from year 1 to year 5 is based on the cumulative performance between launch date and
last crystallization, while the year 7 airas showing how the over performance has been recovered
before the performance becomes payable.

9. Subscription price

The Subscription Pricehall be equal to the Net Asset Value per each Class of Shares of tharsub
on the relevant Valuation Day ine®ed by the sales charge.



105

The subscription list will be closed at 4.00 p.m. at the latest on the Business Day preceding the relevant
Valuation Day.

Payment for subscriptions must be made within five (5) Business Days after the relevant Net Asset
Value iscalculated.

10. Redemptions
The redemption price equals the Net Asset Value per each Class of Shares on the relevant Valuation
Day decreased by the exit fee, when applicable, as described in Part A of the Prospectus. The

redemption list will be closed 4.00 p.m. on the Business Day preceding the relevant Valuation Day.

The redemption price shall be paid within five (5) Business Days after the relevant Net Asset Value is
calculated.

11. Conversions

The Shares of the Sthund may be converted in®hares of another Sthund according to the
procedure described in Part A of the Prospectus. No conversion fee shall be levied.

The conversion list will be closed at 4.00 p.m. on the Business Day preceding the relevant Valuation
Day.

12.Reference Currency
The reference currency of the SBbnd is the EUR.
13. Frequency of Calculation and Valuation Day

The Net Asset Value of the Stund will be determined, per each Class of Shares, under the full
responsibility of the Board of Direcer on each Busi nes¥Yau@lianyDayoh . L ux en

14. Publication of the Net Asset Value

The Net Asset Value per each Class of Shares will be available at the registered office of the Company
and wil |l b dlSggekhHOré s hed i n 0

15. Likely Impacts following the Occurrence of a Sustainability Risk
A wide range of sustainability risks can affect corporate and sovereign bonds issuers.

Environmental risks include but are not limited to, physical risks stemming from climate change, the
ability of companies to mitigate and adapt to climate change, the potential for higher carbon prices,
exposure to increasing water scarcity and potential for higher water prices, waste management
challenges, and impact on global and local ecosystems. Socialmskde, but are not limited to;
product safety, supply chain management and labour standards, health and safety and human rights,
employee welfare, data & privacy concerns and increasing technological regulation. Governance risks
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are also relevant and canclude board composition and effectiveness, management incentives,
management quality and alignment of management with shareholders.

For sovereign issuers, while a wide range of m&canomic variables are traditionally taken into
account for their crat analysis Sustainability Factors have historically been less considered.
Governance factors relating to the strength of the institutions and rule of law play an important part in
sovereign issuers6d6 exposur e t anarfageshesa.iSocalldactbrs t vy
such as the demographics could also result in
cash flows, for example as a result of an aging population that may adverse fiscal implications longer
termandincreasehe countryodés healthcare costs. Credit
from environmental risks, climate change and natural disasters such as droughts or wildfires can affect
some countries balance sheets negatively by destabilizing landuigtry sectors such as agriculture

or tourism. Such Sustainability Risks affecting sovereign issuers could also affect the value of
currencies.

For corporate and sovereign issuers alike failure to manage Sustainability Risks can result in
deterioratia in the credit rating and difficulty to meet their debt obligations.
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[ll. Sub-Fund MEDIOBANCA SICAV: Mediobanca Private Equity Strategies

1. Name

The name of the Subund i s AMEDI OBANCA BiiCA¥t e MEdguiotbwné
(hereinafter SubdFénddr)r.ed t o as the n

2. Investment Objectives

The investment objective of the S&lind is to provide investors with an adequate exposure to
companies involved in private equity activities ogl@bal basis.

3. Specific Investment Policy and Restrictions

The SubFund will mainly invest in equities issued by companies incorporated in any OECD country
and bonds issued by supranational, government, -goasirnment bodies and corporate bonds (min
BBB-) issued by companies incorporated in any OECD country under the principle of risk
diversification.

The SubFund may also invest in accordance with the terms of the present Prospectus, and on an
ancillary basis, in other transferable securities, managket instruments, derivatives, including but

not limited to options, warrants, futures, other equity derivatives traded either on a regulated market or
OTC and forward transactions, deposits and up to a maximum of 10% of its net assets in other
UCITS/Ud. The SubFund may also hold ancillary liquid assets in accordance with the general part of
the Prospectus, section Il. 2. b).

The SubFund may also enter into swap transactions.
The SubFund will use securities financing transactions in form of seesitgnding in order to generate
additional capital or income. The use of such financial instruments is not expected to affectthe Sub

Funddés overall ri sk profile.

A maximum of 70% of the assets held by the -Buhd (i. e. equities) can be subject to sdtas
lending. The expected percentage of the assets subject to securities lending is around 45%.

The percentage of the gross revenues generated by the use of securities lending is 0.05%

100% of the return generated by securities lending is returrtbd ®ubFund.

There are no transaction costs and fees.

The SubFund will not make use of total return swaps.

The SubFund is actively managed. The Investment Manager has complete freedom in choosing which
assets to buy, hold and sell in tBabFund, subject to the investment restrictions and guidelines set

out in this Prospectus. Therefore, the composition of the portfolio holdings is not constrained by the
composition of the index and the deviation of portfolio holdings from the index ensighificant. The



108

SubFund is using benchmarks for the purpose of calculating the performance fee as further described
in the section fiFeeso bel ow.
4 . Ri sk Measurement Approach

The global exposure of the S#oind is calculated using the commitment appioa

5. Classes and Categories of Shares

The SubBFund wi | | i ssue three (3) Classes of Shar e
ACo, the second is denominated #Alnstitutional ¢
expressed in Euro, as described more specifica

Sharesodo of this Prospectus.

Share Classes will be activated upon subscription in accordance with the subscription procedure
described inePaftSAb&@ropedan, Conversion and

The SubFund issues Shares on a distribution basise f er r ed tA0 bsel ow) eger w
capitalization basi§ r ef er r ed B® =& e bhsaesiriked io Payt A &f this Prospectus. As

the dstribution Classes of Shares are entitled to distributions, the Board of Directors may decide to pay
interim dividends in compliance with the conditions set forth by law. If no such decision is made, it
will be proposed to the shareholders to carry forwhed net results of the accounting year to the
subsequent year.

Investors in this Subund are entitled to convert at no charge their issued Shares into Shares of another
existing Class, where available (as described above) at no charge. Howeveht tloecigvert Shares

is subject to compliance with any conditions (including any minimum subscription amounts) applicable
to the Class into which conversion is to be effected.

6. Minimum Initial and Subsequent Investment and Hedging Arrangements

Theminimum initial and subsequent investment amounts are reported in the following table:

Minimum Minimum

Class off Category of | Full Name of Category Initial Subsequent | Hedged
shares Shares of Shares

Investment Investment
C EURO A C EURO Clas$- Dist] None None No
Class B C EURO Clas$- Cap] None None No
| EURO A | EURO Clasg- Dist] None None No
Class B | EURO Clasg- Cap] None None No
E EURO A E EURO Clas$- Dist] None None No
Class B E EURO Clas$- Cap] None None No
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7. Investment Management

The Management Company has appointed Mediobanca SGR S.p.A, having its registered office at
Piazzetta Bossi, 1;20121 Milano, Italy as Delegated Investment Manager for theF8uald, pursuant

to a Delegated Investment Managememireement dated 1 July 2008 between the Management
Company, the Company and the Delegated Investment Manager as amended. The Delegated
Investment Management Agreement has been entered into for an unlimited period of time and is
terminable by any party thepeby giving not less than three (3) months' prior written notice. However,

the Management Company may terminate this agreement with immediate effect when this is in the
interest of the shareholders.

The Delegated Investment Manager was founded on 27 June 1996, and its principal activity is to advise
on, and manage, assets of high net worth individuals, institutional clients and pension funds. On 31
December 2018, its share capital, which is fully paidounted to EUR 10,330,000.

8. Fees

A management fee is payable to the Management Company in compensation for its management
services. Such a fee is payable quarterly and calculated on the average of the net assets-of the Sub
Fund for therelevant quarter.

A distribution fee is payable to the Management Company in compensation for its distribution services.
Such a fee is equal to 0.05% per annum, payable quarterly and calculated on the average quarterly Net
Asset Value of the Subund.

The Distributor is authorized to retain a sales charge calculated as a percentage of the subscribed
amount.

The management fee and sales charge applied to each Class of Shares are reported in the following
table:

Classes of
Sar?;ress Category of Shares Management Fee Sales Charge
C EURO C EURO Clas$- Dist] 1.50% per annum up to a maximum of 3%
Class C EURO Clas$- Cap] 1.50% per annum up to a maximum of 3%
| EURO Clasg- Dist] 0.85% per annum up to a maximum of 1%
| EURO Clasg )
| EURO Clasg- Cap] 0.85% per annum up to a maximum of 1%
E EURO E EURO Clas$- Dist]* 1.80% per annum up to a maximum of 3%
Class* E EURO Clas§- Cap]* 1.80% per annum up to a maximum of 3%

*No performance fe&iill be charged for this Class of Shares

Further mor e, for alll Cl asses of Shar eseBEWRAQ h t h
C | a,she Management Company is entitled to receive a yearly performance fee eihital o the
difference beteen the yearly performance of the Stund and that of the index, 95% comprising S&P
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Listed Private Equity EUR Indeix Ticker: SPLPEQTE Index and the remaining 5% ICE BofA Euro
Treasury Bill Index t Benchinarkdo) , both cal cul ated at the end

The performance fee is only applicable at the end of each accounting year if (i), net of costs, the Sub
Fundos performance for the same period J)agy hi gh
underperformance in the previous accounting years of the same performance reference period as
defined below, if applicable, has been recovered before a performance fee becomes payable. To this
purpose, the length of the performance reference péfribit is shorter than the whole life of the Sub
Fund, should be set e g u a Perfornmncea ReferéneeaPeriod )f .i vBY (
derogation to the above, a new Share Class launched during the course of an accounting year will
crystallise anyaccrued performance fee for the first time at the end of the subsequent accounting year,
in order to make sure that the first performance fee payment would occur after a minimum period of
twelve (12) months.

Incasethe SuBFundés per f or mapedodis higher thanlhe pesgoanmnce of the
Benchmark, the performance fee is due in that case even if the performance of the SBbnd at

the end of the relevant accounting yeais negativeas compared to the performance of the Sub

Fund at the end of the previous accounting yearThe years are calculated on a rolling basis. The
basis for the performance measure is the last Valuation Day; the NAV and performance is calculated
and accrued on a daily basis and crystallised once per year. Exceptionglrftmeance fee, if any,

shall crystallise for the first time at the end of the accounting year 2023.

Where no Shares are in issue for a Share Class on a given day, the Subscription Price applied on that
day will be considered as the initial price for that Share Clalssre changes occur in the Prospectus

in relation to the calculation method of perforroanfees applicable for a Share Class, accrued
performance fees will be crystallised and paid to the Management Company, and the Net Asset Value,
or the Net Asset Value per Share as applicable, calculated on the first day of the quarter following the
date & the CSSF approval of the Prospectus will be considered as the initial reference value for the
computation of performance fees with the new calculation method.

In order to calculate the performance of the-fuhd, the total Net Asset Value of the Stimd on

the relevant Valuation Day is compared to the reference asset value for edcluSuldl Referbnee
AssetValue) . The Ref er ence -AusdegublsthBRaférenee Afset Valueathéh Su
preceding dapf the relevant Subund as of therevious Valuation Day (and for the first performance
period as of the first Valuation Day), plus additional subscriptions and minus redemptions multiplied
by the performance dhe Benchmark.

The reference period for the calculation of the performareetiErts with the first Valuation Day of

the accounting year and ends the last Valuation Day of the accounting year. Any performance fee
applicable will be calculated on the Net Asset Value of theBuldl as of the last Valuation Day of

each accounting e and paid to the Stfeund at the end of each accounting year. For newly launched
Shares during an accounting year, the reference period for the calculation shall start at the launch of
such Shares and end at the end of the subsequent accounting yibarskbsequent year, the reference
period corresponds with the accounting year.

If (i) Shares were redeemed or converted into other Shares of any Class of the s&edSabany
Class of another existing Sttund during the reference accounting yead a performance fee is
accrued for those Shares, or (ii) the assets of ond-8uth, category or class of Shares are transferred
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to or merged with those of another Stailnd, category or class of Shares of such otheiFbuad within

the Company, and a perimance fee is accrued for those Shares concerned by such merger, such
performance fee will be crystallized respectively at the date of redemption or conversion or at the
effective date of the merger and it will be considered as payable to the Managemgaing.

When calculating the performance fee payable to the Management Company,-fn8ub using a
benchmark within the meaning of the Benchmark Regulation.

The Fund, in consultation with the Management Company, has adopted a written plan setting ou
actions, which it will take with respect to the Siand in the event that the benchmark used within the
meaning of the Benchmark Regulation materially changes or ceases to be provided, as required by
article 28(2) of the Benchmark Regulation. Sharetrsldeay have access to the Contingency Plan free

of charge upon request at the registered office of the Company.

As of the day of this visatamped Prospectus, the benchmark used by th&$ubis being provided

by S&P Dow Jones Indices LLC and ICE BendnknAdministration Limited, which are both listed in

the register referred to in article 36 of the Benchmark Regulation as an administrator authorised
pursuant to article 34 of the Benchmark Regul a;
change, this Prospectus will be amended accordingly.

The Management Company may pay parall of the investment management fees received to the
Delegated Investment Manager.



Calculation example of the performance fees:

Please find a table with all the possible cases

Performance fee is calculated in the following manner:
If the cumulative performance over reference period is superior to zero and the yearly performance is superior to zero
The performance fee is equal to 20% of the performance over the
accounting period

Cumulativ
e over
performan
Fund ce over
performan Index reference
ceona performance Yearly period (5
NAV year-to Index on ayearto Over/Underperforma  Over/underperforma  years Performance
NAV Basis* year basis  Index Basis** year basis nce in amount*** nce in % rolling)****  feg*****
YEAR 0 100 0 0,00% 100 0 0 0,00% 0,00%
YEAR 1 110 100 10,00% 108 100 8% 2 2,00% 2,00% 0,400
YEAR 2 105 110 -4,55% 106 108 -2% -1 -2,69% -0,69% 0,000
YEAR 3 104 105 -0,95% 101 106 -5% 3 3,76% 3,07% 0,600
YEAR 4 110 104 577% 109 101 8% 1 -2,15% 0,92% 0,000
YEAR 5 112 110 1,82% 108 109 -1% 4 2,74% 3,66% 0,800
YEAR 6 105 112 -6,25% 108 108 0% -3 -6,25% -4,59% 0,000
YEAR 7 110 105 4,76% 108 108 0% 2 4,76% 2,86% 0,400
Notes
* NAV basis to determinate yearly performance is the NAV at the end of previous accounting period
**  |ndex basis to determinate yearly performance is the Index of the previous accounting period
*** Yearly performance is calculated as nominal the difference between the NAV of the accounting period and the NAV basis
*+x Performance is based on the cumulative performance of the last 5 Years
Performance from year 1 to year 5 is based on the cumulative performance between launch date and last crystalisation
Calculati
on




Please find below explanation of the different scenaimofjded in the table above
At year 0, the Suffund is launched at 100 and the index is measured on a base 100.

At the end of the Year 1, the S&ond has a performance of 10% and the ir8héx there is then an
over performance of 2% which will be the bases of the payment.

As there is a payment, the performance of the Year 2 will be measured based on the end of Year 1.

At the end of the Year 2, the S&ond has a performance-df55 and tk index of-2%, the Sub~und
is the underperforming the index, so no performance fee payment.

As there is no payment, the performance of the Year 3 will still be measured against the end of Year 1,
the loss is then carried forward, meaning that theumal need first to recover its under performance
before accruing new performance fees.

At the end of the Year 3, the Stoind has a performance-6f95 (performance of the 2 last year) and
the index-5% (performance of the 2 last year), there is thervan gerformance of 3,76% which will
be the bases of the payment this even if the performance of tfiergliis negative.

As there is a payment, the performance of the Year 4 will be measured based on the end of Year 3.

At the end of the Year 4, the sfilnd has a performance of 5,77% and the index of 8%, thé-Guth
is underperforming the index, so no performance fee payment and this even if the performance of the
subfund is positive.

As there is no payment, the performance of the Year 4 will stitidsured against the end of Year 3,
the loss is then carry forward, meaning that the-Buhd need first to recover it's under performance
before accruing new performance fees.

At the end of the Year 5, the S#oind has a performance of 1,82% the inltlex a performance of

1% . In this instance, the Stund, despite its negative performance as compared to the performance
of the SubFund at the end of Year 4, realised an over performance against the index of 2,74% which
will be the bases of the payment

As there is a payment, the performance of the Year 5 will be measured based on the end of Year 4.

At the end of the Year 6, the S#oind has a performance -@,25% and the index of 0%, the Sub
Fund is the underperforming the index, sqoedgiormance fee payment.

For the avoidance of doubt the reference period will be shorter than five (5) years from Year 1 to Year
4 of the SubFund, while the year 7 aims at showing how the over performance has been recovered
before the performance beconpagable.

9. Subscription Price

The Subscription Pricehall be equal to the Net Asset Value per each Class of Shares of tharfsub
on the relevant Valuation Day increased by the sales charge.
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The subscription list will be closed at 4.00 p.m. on thsiBess Day preceding the relevant Valuation
Day.

Payment for subscriptions must be made within five (5) Business Days after the relevant Net Asset
Value is calculated.

10. Redemptions
The redemption price equals the Net Asset Value per each Classre$ $hahe relevant Valuation
Day decreased by the exit fee, when applicable, as described in Part A of the Prospectus. The

redemption list will be closed at 4.00 p.m. on the Business Day preceding the relevant Valuation Day.

The redemption price shall lpaid within five (5) Business Days after the relevant Net Asset Value is
calculated.

11. Conversions

The Shares of the Sthund may be converted into Shares of anotherFauia according to the
procedure described in Part A of the Prospectusdioersion fee shall be levied.

The conversion list will be closed at 4.00 p.m. on the Business Day preceding the relevant Valuation
Day.

12. Reference Currency
The reference currency of the SBbnd is the EUR.
13. Frequency of Calculation andvaluation Day

The Net Asset Value of the Stund will be determined, per each Class of Shares, under the full
responsibility of the Board of DiValuwatonhhayds) .on ea

14. Publication of the Net Asset Value

The NetAsset Value per each Class of Shares will be available at the registered office of the Company
and wil |l b dlSggekhHOré s hed i n 0

15. Likely Impacts following the Occurrence of a Sustainability Risk

The SubFund is exposed to a range of Susthilityg Risks since its main asset class is private equity
globally. Investments in unquoted companies and small caps expose tHeurlulo specific
Sustainability Risks linked to typically lower levels of disclosure and resources dedicated to corporate
sustainability compared to larger companies. As such, they may present additional challenge for the
Delegated Investment Manager and portfolio companies alike to identify, manage and mitigate
Sustainability Risks threatening portfolio companies.
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IV. Sub-Fund MEDIOBANCA SICAV: C -Quadrat Euro InvestmentsPlus

1. Name

ThisSubFund i s MEDOBANCASICAN:CQuadrat Euro I nvestment
t h S8ub-Rundod ) .

2. Investment Objectives

The investment objective of the S&lind is tgorovide investors with an adequate exposure to the Euro
bond market.

3. Specific Investment Policy and Restrictions

The SubFund will mainly invest corporate bonds according to the principle of risk diversification.
Such bonds may be issued or guarahtee borrowers headquartered in both OECD and@B&D
countries, and may be denominated in any currency.

The SubFund may also invest in ABS, MBS, CoCos and distressed securities. The total maximum
exposure of the Subund to ABS, MBS, CoCos, and distsed securities will be 15% of its Net Asset
Value.

At any point in time, the Subund may hold a maximum of 35% of its Net Asset Value in securities
which are unrated or have a rating below BBBni n u s ) by Standard & Poor
relevant naturity. Investment in convertible bonds shall be limited to 15% of the Net Asset Value.

Aggregate exposure to equities, dividetght certificates, warrants and other equity related derivative
instruments shall not exceed +10% (positive), nor fall belld% (negative) of the Net Asset Value.

The SubFund may also hold on ancillary basis liquid assets in accordance with the general part of the
Prospectus, section Il. 2. b).

The SubFund may also invest in accordance with the terms of the piegeectus, and accessorily,

in money market instruments, time deposits, structured notes and other financial derivatives on fixed
income instruments (including but not limited to options, warrants, futures, contracts for difference,
swaps, CDS, forward otracts traded either on a regulated exchange or OTC).

The aggregate exposure to ABaro currencies shall not exceed 49% of the Net Asset Value.

The SubFund may invest no more than 10% of its net assets in other UCITS/UCI.

The SubFund may use totaleturn swaps for investment and hedging purposes. The use of such
financial instruments is not expected to affecttheBubn d 6 s o v e r Ehetbtalretursdwaps r o f i
used by the Subund are partly funded, since there is an upfront payment in tiredban initial

margin payment. There is a variation margin payment during the lifetime of the total return swap.

A maximum of 10% of the assets held by the-Euhd (i.e bonds) can be subject to total return swaps.
The expected percentage of the asselgect to total return swaps is around 5%.
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100% of the return generated by total return swaps is returned to teuSdb

The costs and fees associated with the use of total return swaps are thaicca@anterparty to the
transaction. Within these adtreturn swaps, the Stfund pays a variable amount linked to the relevant
total return swaps. Counterparties to these transactions will be major financial institutions the identity
of which will be available in the annual report of the Company. The aost$ees are not assigned to
third parties who are related parties to the Investment Manager

The SubFund will not make use of securities lending.

The SubFund is actively managed. The Investment Manager has complete freedom in choosing which
assets to buy, hold and sell in the $und, subject to the investment restrictions and guidelines set
out in this Prospectus. Therefore, the composition of the portfolio holdings is not constrained by the
composition of the index and the deviation oftfmio holdings from the index may be significant. The
SubFund is using benchmarks for the purpose of calculating the performance fee as further described
in the section fAiFeeso bel ow.

4 . Ri sk Measurement Approach

The gl obal e X-Pwms darliecsuol¢a ttehde uSsuibng t he commit ment

5. Classes and Categories of Shares

The SubBFund wi | | i ssue five (5) Classes of Shares
ACA, the others are denominati®edikcrasteiddbut iremal
and ABO, certain of which may be expressed in

Part A ADescription of the Shares and Cl asses

Share Classes will be activated upon supsion in accordance with the subscription procedure
described in Part A AProcedure of Subscription

The SubFund issues Shares on a distribution basise f er r ed tA0 bel ow}) eger w
capitalization basis (refemle t o a s B alt esbgad@syyibediin Part A of this Prospectus.

As the distribution Classed Shares are entitled to distributions, the Board of Directors may decide to
pay interim dividends in compliance with the conditions set forth by lamo Buch decision is made,

it will be proposed to the shareholders to carry forward the net results of the accounting year to the
subsequent year.

Investors of this SuBund are entitled to convert at no charge their issued Shares into Shares of another
existing Classwhere availabléas described above). However, the right to convert Shares is subject to
compliance with any conditions (including any minimum subscription amounts) applicable to the Class
in which conversion is effected.
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6. Minimum Initial and Subsequent Investment and Hedging Arrangements

The minimum initial and subsequent subscription amounts are reported in the following table:

Minimum Minimum
Class of| Category off Full Name of Category Iln:tialIJ Sulbsle uuent Hedged
Shares| Shares of Shares " au
subscription | subscription
A EUR las$- Dist N N No
C EURO C EURO Clas$- Dist] one one
Class
B C EURO Clas$- Cap] None None No
A | EUR I - Di N N No
| EURO URO Clasg- Dist] one one
Class
B | EURO Clasg- Cap] None None No
A - Di No
7 EURO Z EURO Clasg- Dist] None None
Class
B Z EURO Clasg- Cap] None None No
A B EURO Clasg- Dist] None None No
B EURO
Class
B B EURO Clasg- Cap] None None No
A B GBP Clasg- Di N N No
B GBP GBP Clasg- Dist] one one
Class
B B GBP Clasg$- Cap] None None No

7. Investment Management

The Management Company has appointegu@drat Asset Management France, having its registered
office at 21 boulevard de la Madelaine, 75001 Paris, France as Delegated Investment Manager for the
SubFund, pursuant to a Delegated Investment Management Agntéetated 19 October 2019
between the Management Company, @@mpanyand the Delegated Investment Manager. The
Delegated Investment Management Agreement has been entered into for an unlimited period of time
and is terminable by any party thereto by giviraj less than three (3) months' prior written notice.
However, the Management Company may terminate this agreement with immediate effect when this is
in the interest of the shareholders.

C-Quadrat Asset Management France is a regulated entity (AMFxannied 100% by C Quadrat
Group (Austria).

8. Fees

A management fee is payable to thienagement Companiyn compensation of itsnanagement
services. Such a fee is payable quarterly and calculated on the average of the net assetsiefitite Sub
for the relevant quarter.
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The Distributor is authorized to retain a sales charge calculated as a percentage of the subscribed
amount.

A distribution fee is payable to the Management Company in compensation for its distribution services.
Such a fee is equal to 0.05% per annum, payable quarterly and calculated on the average quarterly Net
Asset Value of the Subund.

The management fee and sales charge applied to each Class of Shares are reported in the following
table:

C;E:e:f Category of Shares Management Fees Sales Charge

C EURO C EURO Clas$- Dist] 1.40% per annum | up to a maximum of 3%
Class C EURO Clas$- Cap] 1.40% per annum | up to a maximum of 3%
| EURO | EURO Clasq- Dist] 1.00% per annum | up to a maximum of 1%
Class | EURO Clasg- Cap] 1.00% per annum | up to a maximum of 1%

Z EURO Z EURO Clas§- Dist]* 1.35% per annum | up to amaximum of 3%
Class* Z EURO Clas§- Cap]* 1.35% per annum | up to a maximum of 3%

B EURO B EURO Clas§- Dist] 1.10% per annum | up to a maximum of 3%
Class B EURO Clas§- Cap] 1.10% per annum | up to a maximum of 3%
B GBP B GBP Clas§- Dist] 1.10% per annum | up to a maximum of 3%
Class B GBP Clas§- Cap] 1.10% per annum | up to a maximum of 3%

*No performance fee will be charged for this Class of Shares as of [next calendar quarter].

Furthermore, for all Classes of Shares with th
Classo, the Management Company is entitled to
difference, net of costs, between the yearly performahd¢be SubFund and that of the ICE BofA

Euro Treasury Bill Index plus 50 basis poifts HBenchinarko ) , both calcul ated
accounting yeatr.

The performance fee is only applicable at the end of each accounting year if (i), net dhedStd
Fundodés performance for the same period is posi
and (ii) any underperformance in the previous accounting years of the same performance reference
period as defined below, if applicable, has besovered before a performance fee becomes payable.

To this purpose, the length of the performance reference period, if this is shorter than the whole life of
theSubFund, should be set eqPaformance Refdrende Paict)Byf i v e
derogation to the above, a new Share Class launched during the course of an accounting year will
crystallise any accrued performance fee for the first time at the end of the subsequent accounting year,
in order to make sure that the first performare fayment would occur after a minimum period of
twelve (12) months.
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The performance fee shall only be payable in circumstances where positive performance has been
accrued during the Performance Reference PeTioel.performance fee cannot be payable in case
the Sub-Fund has overperformed the reference benchmark but had anegative performance.

The years are calculated on a rolling basis. The basis for the performance measure is the last Valuation
Day; the NAV and performance is calculated and accrued on a daily basis and crystallised once per
year. Exceptionally, the performance fee, if anyIstrgstallise for the first time at the end of the
accounting year 2023.

Where no Shares are in issue for a Share Class on a given day, the Subscription Price applied on that
day will be considered as the initial price for that Share Clalssre changesccur in the Prospectus

in relation to the calculation method of performance fees applicable for a Share Class, accrued
performance fees will be crystallised and paid to the Management Company, and the Net Asset Value,
or the Net Asset Value per Shareagplicable, calculated on the first day of the quarter following the

date of the CSSF approval of the Prospectus will be considered as the initial reference value for the
computation of performance fees with the new calculation method.

In order to calcul& the performance of the S#ind, the total Net Asset Value of the Stind on

the relevant Valuation Day is compared to the reference asset value for edcluSuld Referbnee i
AssetValu®d) . The Ref er ence -RuadegublsthRaférence Assab Yalueohtheh S u
preceding dapf the relevant Subund as of the previous Valuation Day (and for the first performance
period as of the first Valuation Day), plus additional subscriptions and minus redemptions multiplied
by the performance dhe Benchmark.

The reference period for the calculation of the performance fee starts with the first Valuation Day of
the accounting year and ends the last Valuation Day of the accountingApgagperformance fee
applicable will be calculated on the Net AsSalue of the Sull-und as of the last Valuation Day of

each accounting year and paid to the-Guhd at the end of each accounting year. For newly launched
Shares during an accounting year, the reference period for the calculation shall start at theflaunc
such Shares and end at the end of the subsequent accounting year. For the subsequent year, the referenc
period corresponds with the accounting year.

If (i) Shares were redeemed or converted into other Shares of any Class of the s&madSabany
Class of another existing Sttund during the reference accounting year, and a performance fee is
accrued for those Shares,(ii) the assets of one S#und, category or class of Shares are transferred
to or merged with those of another Stilnd, categgror class of Shares of such other Sumd within

the Company, and a performance fee is accrued for those Shares concerned by suclsuabrger,
performance fee will be crystallizegspectivelyat the date of redemption or conversimmat the
effective chte of the mergeaand it will be considered as payable to the Management Company.

When calculating the performance fee payable to the Management Company,-fn8ub using a
benchmark within the meaning of the Benchmark Regulation.

The Fund, in consultation with the Management Company, has adopted a Contingency Plan, setting out
actions, which it will take with respect to the Siabnd in the event that the benchmark used within the
meaning of the Benchmark Regulation materially clesngr ceases to be provided, as required by
article 28(2) of the Benchmark Regulation. Shareholders may have access to the Contingency Plan free
of charge upon request at the registered office of the Company.
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As of the day of this visatamped Prospectute benchmark used by the Skibnd is being provided

by ICE Benchmark Administration Limited, which is listed in the register referred to in article 36 of

the Benchmark Regulation as an administrator authorised pursuant to article 34 of the Benchmark
Regd ati on. Should the status of the benchmar ki
amended accordingly.

The Management Company may pay part or all of the investment management fees received to the
Delegated Investment Manager.

Any third party resarch received in connection with investment management and investment advisory
services that the Investment Manager provides to the=8and (other than research that qualifies as a
minor normonetary benefit) will be paid for by the assets of the Buwtdl.



Calculation example of the performance fees:
Please find a table with all the possible cases

A) B) )
Cumulativ
e over
performa
Index nce over
Sub fund (ICE Index reference
performa BofA performa Yearly period (5
nce on a Euro Adjusted nce on a Over/underperfor years
NAV y-0-y Treasury benchmark Index y-0-y mance in Over/underperfor  rolling)*** Performance
NAV Basis* basis Bill) i Basis*** basis amount**** mance in % *x feg* ¥+
YEAR
0 100,0 - 0,00% 100,0 100,5 - 0,00% (0,5) 0,00% 0,00% -
YEAR
1 110,0 100,0 10,00% 108,0 108,5 100,5 8,00% 15 2,00% 2,00% 0,22
YEAR
2 105,0 110,0 -4,55% 106,0 106,5 108,5 -1,85% (1,5) -2,69% -0,69% -
YEAR
3 104,0 105,0 -0,95% 101,0 101,5 106,5 -4,72% 25 3,76% 3,07% -
YEAR
4 110,0 104,0 577% 109,0 109,5 101,5 7,92% 0,5 -2,15% 0,92% -
YEAR
5 112,0 110,0 1,82% 108,0 108,5 109,5 -0,92% 3,5 2,74% 3,66% 0,52
YEAR
6 105,0 112,0 -6,25% 108,0 108,5 108,5 0,00% (3,5) -6,25% -4,59% -
YEAR
7 1100 105,0 4,76% 108,0 108,5 108,5 0,00% 15 4,76% 2,86% 0,22
Notes

*%*

*k%k

*kkk

*kkkk

*kkkkk

NAV basis to determinate yearly performance is the NAV at the end of previous

accounting period

Adjusted benchmark refers to that of the ICE BofA Euro Treasury Bill Index plus 50
basis points
Index basis to determinate yearly performance is the Index of the previous accounting

period

Yearly performance is estimated as the nominal difference between the NAV of the accounting period and the adjusted benchmark
Performance based on the cumulative performance of the last 5 Years
Performance from year 1 to year 5 is based on the cumulative performance between launch date and last
crystalisation
Calculation
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A performance fee equal to 15% is applicable only if:
The sub-fund's performance on a y-o-y basis is superior to
A) zero;
The sub-fund's performance is higher than the performance of the
B) benchmark
The cumulative performance over the performance reference period is superior to
C) zero;




Please find below the explanation of the different scenariclsided in the table above
At year 0, the Suffund is launched dt00,0 and the index is measured on a base 100,5.

At the end of the Year 1, the S&ond has a performance of 10,0% and the index 8,0%, there is then
an over performance of 2,0% which will be the bases of the payment.

At the end of the Year 2, the S#oirnd has a performance &f,55% and the index 61,85%, the Sub
Fund is the underperforming the index, so no performance fee payment.

As there is no payment, the performance of the Year 3 will still be measured against the end of Year 1,
the loss is thenasried forward, meaning that the SEbnd need first to recover its under performance
before accruing new performance fees.

At the end of the Year 3, the S#oind has a performance-6f95 (performance of the 2 last year) and

the index-4,72% (performace of the 2 last year), there is then an over performance of 3,76% and a
cumulative over performance of 3,07%. Even if there is an over performance, there is no payment of
performance fee.

The performance of the Year 4 will be measured based on the ¥edro3.

At the end of the Year 4, the sfilnd has a performance of 5,77% and the index of 7,92%, the Sub
Fund is underperforming the index, so no performance fee payment and this even if the performance of
the subfund is positive.

As there is no paynm, the performance of the Year 4 will still be measured against the end of Year 3,
the loss is then carry forward, meaning that the-Buhd need first to recover it's under performance
before accruing new performance fees.

At the end of the Year 5, tifeubFund has a performance of 1,82% the index has a performance of
0,92%. In this instance, the S&oind, despite its negative performance as compared to the performance
of the SubFund at the end of Year 4, realised an over performance against thefirjéd% and a
cumulative over performance of 3,66% which will be the bases of the payment.

As there is a payment, the performance of the Year 5 will be measured based on the end of Year 4.

At the end of the Year 6, the Stlind has a performance -@25% and the index of 0,0%, the Sub
Fund is the underperforming the index, so no performance fee payment.

Performance from year 1 to year 5 is based on the cumulative performance between launch date and
last crystallization, while the year 7 aims at shapirow the over performance has been recovered
before the performance becomes payable.

9. Subscription price

The subscription price shall be equal to the Net Asset Value per each Class of Shares eFthedSub
on the relevant Valuation Dagcreased by the sales charge.
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The subscription list will be closed at 4.00 p.m. on the Business Day preceding the relevant Valuation
Day.

Payment for subsequent subscriptions must be made within five (5) Business Days after the relevant
Net Asset Valués calculated.

10. Redemptions

The redemption price equals the Net Asset Value per each Class of Shares on the relevant Valuation
Day decreased by the exit fee, when applicable, as described in Part A of the Prospectus. The
redemption list will beclosed at 4.00 p.m. on the Business Day preceding the relevant Valuation Day.

The redemption price shall be paid within five (5) Business Days after the relevant Net Asset Value is
calculated.

11. Conversions

The Shares of the Sthund may be converteidto Shares of another Stiund according to the
procedure described in Part A of the Prospectus. No conversion fee shall be levied.

The conversion list will be closed at 4.00 p.m. on the Business Day preceding the relevant Valuation
Day.

12. Reference arrency
The reference currency of the SBbnd is the EUR.
13. Frequency of calculation and Valuation Day

The Net Asset Value of the Stund will be determined, per each Class of Shares, under the full
responsibility of the Boardddi r ect or s on each Bud%auatosBayoDay i n

14. Publication of the Net Asset Value

The Net Asset Value per each Class of Shares will be available at the registered officgoofipiagy
and wil |l b dlSggekhHOré s hed i n 0

15. Likely Impacts following the Occurrence of a Sustainability Risk

The SubFund is exposed to a broad range of Sustainability Risks. A wide range of Sustainability Risks
can affect bond borrowers' cash flows and affect their ability to meet their deppatmivis. For
corporate bond issuers, environmental risks include but are not limited to; the ability of companies to
mitigate and adapt to climate change, the potential for higher carbon prices, exposure to increasing
water scarcity leading to the potehtéhigher water prices, waste management challenges and impact

on global and local ecosystems. Social risks include, but are not limited to; product safety, supply chain
management and labour standards, health and safety and human rights, employee datdfas:

privacy concerns and increasing technological regulation. Governance risks are also relevant and can
include board composition and effectiveness, management incentives, management quality and
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alignment of management with shareholders. Furthernwitk the general raising of awareness on
sustainability issues across Europe, the underlyings are exposed to reputational risk linked to
sustainability that can affect the underlying or this-uhd directly. For example, through name and
shame campaignby NGOs or consumer organizations, stigmatization of an industry sector and shift
in consumer preferences may negatively impact the underlying and the value of its investments.
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V. Sub-Fund MEDIOBANCA SICAV: Mediobanca SystematicDiversification

1. Name

The name of the Subund i s AMEDI OBANCA S| CAV: Medi obanc
(hereinafter SubdFénddr)r.ed t o as the i

2. Investment Objectives
The investment objective of the S&lind is to achieve capital apprematin the medium term.
3. Specific Investment Policy and Restrictions

The allocation oftheSubundés assets will respond with fl ex
with a systematic process to invest in a wide and diversified range otkssss not correlated and

with particular interest in equities, and derivativésy the purpose of risk hedging, efficient
managemenincluding but not limited to swap transactions and Total Return Swap (with shares as
underlying), options, warrants, futures, other equity derivatives traded either on a regulated market or
OTC and forward transactions. The Sulnd may also invest in meyp market instruments,
government bonds, corporate and convertible bonds.

The SubFund will mainly invest in securities listed or traded on the recognized markets of member
states of the OECD and other countries.

The SubFund may also invest, in accordganwith the terms of the present Prospectus, in other
transferable securities, deposits, units in collective investment schemes.

The SubFund may also holdn ancillary basifiquid asset$n accordance with the general part of the
Prospectus, section R. b).

The SubFund will maintain a flexible investment policy and, in accordance with the terms and
conditions of the present Prospectus, is not subject to any specific limits in relation to its allocation of
assets across the various asset types.

The SubFund may invest no more than 10% of its net assets in other UCITS/UCI.

The SubFund will use securities financing transactions in form of securities lending in order to generate
additional capital or income and total return swaps for investmehheaiging purposes. The use of
such financial instruments is not expected to affecttheFSubn d 6 s over al | ri sk pr

The total return swaps used by the $Fuimd are partly funded, since there is an upfront payment in the
form of an initial margin payent. There is a variation margin payment during the lifetime of the total
return swap.

A maximum of 30% of the assets held by the -Bubd (i.e equities) can be subject to securities
lending. The expected percentage of the assets subject to secunitieg Ie around 10.
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A maximum of 20% of the assets held by the -Buhd (i.e. equities) can be subject to total return
swaps. The expected percentage of the assets subject to total return swaps is around 10%.
The percentage of the gross revenues genkbgtthe use of securities lending is 0.02%

100% of the return generated by securities lending and total return swaps is returned teRinedSub
There are no transaction costs and fees regarding securities lending.

The costs and fees associated with use of total return swaps are paidhte counterparty to the
transaction. Within these total return swaps, theBuwid pays a variable amount linked to the relevant
total return swaps. Counterparties to these transactions will be major finandiatiomst the identity

of which will be available in the annual report of the Company. The costs and fees are not assigned to
third parties who are related parties to the Investment Manager

The SubFund is actively managed. The Investment Manager hapletarfreedom in choosing which
assets to buy, hold and sell in the $umd, subject to the investment restrictions and guidelines set
out in this Prospectus. Therefore, the composition of the portfolio holdings is not constrained by the
composition of tk index and the deviation of portfolio holdings from the index may be significant. The
SubFund is using benchmarks for the purpose of calculating the performance fee as further described
in the section AAiFeesoO bel ow.

4 . Ri sk Measurement Approach

The global exposure of the S#ind is calculated using the absolute VaR approach.

The SubFund will regularly monitor its leverage and the average level of leverage is expected to be
approximately 200% with a maximum expected level of leverage of 500% .leverage figure is
calculated as the sum of the notionals of the derivatives used as required by the Regulations.

The methodology used to calculate the leverage is the sum of the absolute value of the notionals.

5. Classes and Categories of Shares

The SuBFund will issue fifteen (15) Classes of Sh.
as ACO, the others are denominated Al nstituti c
Cl ass nEO, referred ttoo as MBd,0, CICd sass s $IISALC,0 raesf
Class ASEO0, referred to as ASEO0 certain of whi
more specifically in Part A fiDescription of th

Share Classes will be activated upon subscription in accordance with the subscription procedure
described in Part A fiProcedure of Subscription

The SubFund issues Shares on a distribution bésise f er r ed tA0 &ng dsavelltag gor y
capitalization basi§ r ef er r ed B® =& e bhsaesiriked io Payt A &f this Prospectus. As
the distribution Classes of Shares are entitled to distributions, the Board of Directors may decide to pay
interim dividends in complianceith the conditions set forth by law. If no such decision is made, it
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will be proposed to the shareholders to carry forward the net results of the accounting year to the
subsequent year.

Investors in this Subund are entitled to convert at no chargértissued Shares into Shares of another
existing Class, where available (as described above) at no charge. However, the right to convert Shares
is subject to compliance with any conditions (including any minimum subscription amounts) applicable

to the Clas into which conversion is to be effected.

6. Minimum Initial and Subsequent Investment and Hedging Arrangements

The minimum initial and subsequent investment amounts are reported in the following table:

Minimum Minimum
Class of | Category of Full Name of Category o Initial Subsequent Hedged
Shares Shares Shares
Investment Investment
. None None No
C EURO A C EURO Clas$- Dist]
Class B C EURO Clas§- Cap] None None No
. None None No
| EURO A | EURO Clasg- Dist]
Class B | EURO Clasg- Cap] None None No
C USD A gi;Jt]SD (Hedged) Clags None None Yes
(Hedged) C USD (Hedged) Clags None None Yes
Class B Cap]
| USD A IDLIJS?]D (Hedged) Class None None Yes
(Hedged) | USD (Hedged) Class None None Yes
Class B Cap]
C CHF A ging (Hedged) Clads None None Yes
(Hedged) C CHF (Hedged) Clags None None Yes
Class B Cap]
| CHE A IDCIZSIHF (Hedged) Class None None Yes
(Hedged) | CHF (Hedged) Class None None Yes
Class B
Cap]
. EUR None No
B EURO A B EURO Clasg- Dist] 1,000,000
Class EUR None No
B B EURO Clasg- Cap] 1,000,000
. GBP None No
B GBP A B GBP Clasg[- Dist] 1,000,000
Class GBP None No
B B GBPClasg[- Cap] 1,000,000
. None None No
E EUR A E EUR Clas$- Dist]
Class B E EURClass]- Cap] None None No
SE CHF . CHF None No
Class A SE CHF Clas$- Dist] 1,000,000
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CHE None No
B SE CHF Clas§- Cap] 1,000,000

_ EUR None No
< EUR A |SE EUR Clas§ Dist] 1,000,000

Class B |SE EUR Clas§ Cap] . oEoL(J)Fi)oo None No

None None No

<C CHE A |SC CHF Clas§- Dist]

Class B SC CHF Clas§ Cap] None None No

. None None No
SC EUR A SC EUR Clas$- Dist]

Class B SC EUR Clas§ Cap] None None No

. None None No
S| CHF A S| CHF Clasg- Dist]

Class B SI CHF Clas§- Cap] None None No

. None None No
S| EUR A S| EUR Clasg- Dist]

Class B SI EUR Clas§- Cap] None None No

7. Investment Management

The Management Company has appointetiobancaSGR S.p.A, having its registered office at
Piazzetta Bossi,,1-20121 Milano, Italy as Delegated Investment Manager for theFBuald, ursuant

to a Delegated Investment Management Agreerdated 1 July 2008 between the Management
Company, th&Companyard the Delegated Investment Manager as amended to reflect the date of the
launch of the Suf-und.The Delegated Investment Management Agreement hasebéened intdor

an unlimited period of time and is terminable by any party thereto by giving nohlsshree (3)
months' prior written noticddowever, the Management Company may terminate this agreement with
immediate effect when this is in the interest of the shareholders

The Delegated Investment Manageas founded on 27 June 1996, and its principal activity is to advise
on, and manage, assets of high net worth individuals, institutional clients and pension funds. On 31
December 2018, its share capital, which is fully paid, amounted to EUR 10,330,000.

8. Fees

A management fee is payable to the Management Company in compensatiormahagement
services. Such a fee is payable quarterly and calculated on the average of the net assetsiefitite Sub
for the relevant quarter.

A distribution fee is pagble to the Management Company in compensation for its distribution services.
Such a fee is equal to 0.05% per annum, payable quarterly and calculated on the average quarterly Net
Asset Value of the Subund.

The Distributor is authorized to retain a satdarge calculated as a percentage of the subscribed
amount.
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The management fee and sales charge applied to each Class of Shares are reported in the following
table:

Class of
Shares Category of Shares Management Fee Sales Charge
C EURO C EURO Clas$- Dist] 1.00% per annum | up to a maximum of 39
Class C EURO Clas$- Cap] 1.00% per annum | up to a maximum of 39
| EURO | EURO Clasg- Dist] 0.70% per annum | up to a maximum of 19
Class | EURO Clasg- Cap] 0.70% per annum | up to a maximum of 19
C USD (Hedged) Clags 1.00% per annum | up to a maximum of 39
¢ USD Dist]
(Hedged) :
Class C USD (Hedged) Clags 1.00% per annum | up to a maximum of 39
Cap]
| USD (Hedged) Clask 0.70% per annum | up to a maximum of 19
| USD Dist]
(Hedged) :
Class | USD (Hedged) Clask 0.70% per annum | up to a maximum of 19
Cap]
C CHF (Hedged) Clags 1.00% per annum | up to a maximum of 39
C CHF Dist]
(Hedged) :
Class C CHF (Hedged) Clags 1.00% per annum | up to a maximum of 39
Cap]
| CHF (Hedged) Class 0.70% per annum | up to a maximum of 19
| CHF Dist]
(Hedged) :
Class | CHF (Hedged) Class 0.70% per annum | up to a maximum of 19
Cap]
E EUR Clas§- Dist]* 1.25% per annum | up to a maximum of 19
E EUR Class* .
E EUR Clasg- Cap]* 1.25% per annum | up to a maximum of 19
SE CHE SE CHF Clas$- Dist]* 0.90% per annum | up to a maximum of 19
Class* SE CHF Clas§- Cap]* 0.90% per annum | up to a maximum of 19
SE EUR SE EUR Clas§- Dist]* 0.90% per annum | up to amaximum of 1%
Class* SE EUR Clas§- Cap]* 0.90% per annum | up to a maximum of 19
B EURO B EURO Clasg- Dist]** 0.90%per annum | up to a maximum of 19
Class** B EURO Clas§- Cap]** 0.90%per annum | up to a maximum of 19
B GBP B GBP Class[- Dist]** 0.90%per annum | up to a maximum of 19
Class** B GBP Class[- Cap]** 0.90%per annum | up to a maximum of 19
SC CHF Clas§- Dist] 0.75% per annum | up to a maximum of 39
SC CHF Clasq -
SC CHF Clas§ Cap] 0.75% per annum | up to a maximum of 39
SC EUR Class SC EUR Clas§- Dist] 0.75% per annum | up to a maximum of 39
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SC EUR Clas§- Cap] 0.75% per annum | up to a maximum of 39
S| CHF Class S| CHF Clas§- Dist] 0.60% per annum | up to a maximum of 19

S| CHF Clasg- Cap] 0.60% per annum | up to a maximum of 19

S| EUR Clas$§- Dist] 0.60% per annum | up to a maximum of 19
SI EUR Class :

S| EUR Clasg- Cap] 0.60% per annum | up to a maximum of 19

*No performance fee will be charged for this Class of Shares.
** A performance fee will apply for this Class of Shares as of 1 July 2022.

Furthermorefor C, I, B, SC and SClasses of Shasgthe Management Company is entitled to receive

a yearly performance fee equal to 15% of the difference, net of costs, between the yearly performance
of the SubFund and that of the ICE BofA Euro Treasury Bill Index plus 50 basis points (the
fiBenchmarko ) .

The performance fee is only applicable at the end of each accounting year if (i), net of costs, the Sub
Funddés performance for the same period is posi
and (ii) any underperformance in the previous anting years of the same performance reference
period as defined below, if applicable, has been recovered before a performance fee becomes payable.
To this purpose, the length of the performance reference period, if this is shorter than the whole life of
theSubBFund, shoul d be set eqPrPaformanee Refdrende Paict) . f iBwe
derogation to the above, a new Share Class launched during the course of an accounting year will
crystallise any accrued performance fee for the first &itriee end of the subsequent accounting year,

in order to make sure that the first performance fee payment would occur after a minimum period of
twelve (12) months.

The performance fee shall only be payable in circumstances where positive performance has been
accrued during the Performance Reference Pefioel.performance fee cannot be payable in case
the Sub-Fund has overperformed the reference benchmark but had anegative performance.

The years are calculated on a rolling basis. The basis for the performance measure is the last Valuation
Day; the NAV and performance is calculated and accrued on a daily basis and crystallised once per
year. Exceptionally, the perimance fee, if any, shall crystallise for the first time at the end of the
accounting year 2023.

Where no Shares are in issue for a Share Class on a given day, the Subscription Price applied on that
day will be considered as the initial price for that i@h@lasswhere changes occur in the Prospectus

in relation to the calculation method of performance fees applicable for a Share Class, accrued
performance fees will be crystallised and paid to the Management Company, and the Net Asset Value,
or the Net Aset Value per Share as applicable, calculated on the first day of the quarter following the
date of the CSSF approval of the Prospectus will be considered as the initial reference value for the
computation of performance fees with the new calculation rdetho

In order tocalculate the performance of the Seiind, the total Net Asset Value of the Seind on
the relevant Valuation Day is compared to the reference asset value for ed€luSuld Referenee
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AssetValu®d) . The Ref er ence -RRiadegualthéRaféreanee Afset Valueathén S u
preceding dapf the relevant Subund as of the previous Valuation Day (and for the first performance
period as of the first Valuation Day), plus additional subscriptions and minus redemptions multiplied
by the performane ofthe Benchmark.

The reference period for the calculation of the performance fee starts with the first Valuation Day of
the accounting year and ends the last Valuation Day of the accounting year. Any performance fee
applicable will be calculated on tiNet Asset Value of the Stund as of the last Valuation Day of

each accounting year and paid to the-Guhd at the end of each accounting year.newly launched

Shares during an accounting year, the reference period for the calculation shalltstataanch of

such Shares and end at the end of the subsequent accounting year. For the subsequent year, the referenc
period corresponds with the accounting year.

If (i) Shares were redeemed or converted into other Shares of anyfllassame Suburd or any

Classof another existing Subund during the reference accounting yeada performance fee is
accrued for those Shares, or (ii) the assets of ond-8uth, category or class of Shares are transferred

to or merged with those of another Stlnd category or class of Shares of such otherBuird within

the Company, and a performance fee is accrued for those Shares concerned by such merger, such
performance fee will be crystallized respectively at the date of redemption or conversion or at the
effective date of the merger and it will be considered as payable to the Management Company.

When calculating the performance fee payable to the Management Company,-fhn8ub using a
benchmark within the meaning of the Benchmark Regulation.

The Fundin consultation with the Management Company, has adopted a Contingency Plan, setting out
actions, which it will take with respect to the Seind in the event that the benchmark used within the
meaning of the Benchmark Regulation materially changesaseseto be provided, as required by
article 28(2) of the Benchmark Regulation. Shareholders may have access to the Contingency Plan free
of charge upon request at the registered office of the Company.

As of the day of this visatamped Prospectus, the bemark used by the Sthund is being provided

by ICE Benchmark Administration Limited, which is listed in the register referred to in article 36 of

the Benchmark Regulation as an administrator authorised pursuant to article 34 of the Benchmark
Regulaton.Shoul d the status of the benchmar kds adi
amended accordingly.

The Management Company may pay part or all of the investment management fee and of the
performance fee received to the Delegated Investment Manager.



Calculation example of the performance fees:
Please find a table with all the possible cases

A) B) )
Cumulativ
e over
performa
Index nce over
Sub fund (ICE Index reference
performa BofA performa Yearly period (5
nce on a Euro Adjusted nce on a Over/underperfor years
NAV y-0-y Treasury benchmark Index y-0-y mance in Over/underperfor  rolling)*** Performance
NAV Basis* basis Bill) i Basis*** basis amount**** mance in % *x feg* ¥+
YEAR
0 100,0 - 0,00% 100,0 100,5 - 0,00% (0,5) 0,00% 0,00% -
YEAR
1 110,0 100,0 10,00% 108,0 108,5 100,5 8,00% 15 2,00% 2,00% 0,22
YEAR
2 105,0 110,0 -4,55% 106,0 106,5 108,5 -1,85% (1,5) -2,69% -0,69% -
YEAR
3 104,0 105,0 -0,95% 101,0 101,5 106,5 -4,72% 25 3,76% 3,07% -
YEAR
4 110,0 104,0 577% 109,0 109,5 101,5 7,92% 0,5 -2,15% 0,92% -
YEAR
5 112,0 110,0 1,82% 108,0 108,5 109,5 -0,92% 3,5 2,74% 3,66% 0,52
YEAR
6 105,0 112,0 -6,25% 108,0 108,5 108,5 0,00% (3,5) -6,25% -4,59% -
YEAR
7 1100 105,0 4,76% 108,0 108,5 108,5 0,00% 15 4,76% 2,86% 0,22
Notes

*%*

*k%k

*kkk

*kkkk

*kkkkk

NAV basis to determinate yearly performance is the NAV at the end of previous

accounting period

Adjusted benchmark refers to that of the ICE BofA Euro Treasury Bill Index plus 50
basis points
Index basis to determinate yearly performance is the Index of the previous accounting

period

Yearly performance is estimated as the nominal difference between the NAV of the accounting period and the adjusted benchmark
Performance based on the cumulative performance of the last 5 Years
Performance from year 1 to year 5 is based on the cumulative performance between launch date and last
crystalisation
Calculation
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A performance fee equal to 15% is applicable only if:
The sub-fund's performance on a y-o-y basis is superior to
A) zero;
The sub-fund's performance is higher than the performance of the
B) benchmark
The cumulative performance over the performance reference period is superior to
C) zero;




Please find below the explanation of the different scenariclsided in the table above
At year 0, the Suffund is launched dt00,0 and the index is measured on a base 100,5.

At the end of the Year 1, the S&ond has a performance of 10% and the index 8%, there is then an
over performance of 2% which will be the bases of the payment.

At the end of the Year 2, the S#ind hasa performance of4,55 and the index 6fl,85%, the Sub
Fund is the underperforming the index, so no performance fee payment.

As there is no payment, the performance of the Year 3 will still be measured against the end of Year 1,
the loss is then carriddrward, meaning that the Stdund need first to recover its under performance
before accruing new performance fees.

At the end of the Year 3, the S#oind has a performance ©,95% (performance of the 2 last year)

and the index4,72% (performance dhe 2 last year), there is then an over performance of 3,76% and

a cumulative over performance of 3,07%. Even if there is an over performance, there is no payment of
performance fee.

The performance of the Year 4 will be measured based on the end &.Year

At the end of the Year 4, the sfilnd has a performance of 5,77% and the index of 7,92%, the Sub
Fund is underperforming the index, so no performance fee payment and this even if the performance of
the subfund is positive.

As there is no payment,dtperformance of the Year 4 will still be measured against the end of Year 3,
the loss is then carry forward, meaning that the-Buhd need first to recover it's under performance
before accruing new performance fees.

At the end of the Year 5, the S#ond has a performance of 1,82% the index has a performance of
0,92%. In this instance, the S&oind, despite its negative performance as compared to the performance
of the SubFund at the end of Year 4, realised an over performance against the indedd6fadd a
cumulative over performance of 3,66% which will be the bases of the payment.

As there is a payment, the performance of the Year 5 will be measured based on the end of Year 4.

At the end of the Year 6, the S#lind has a performance -@&,25% anl the index of 0,0%, the Sub
Fund is the underperforming the index, so no performance fee payment.

Performance from year 1 to year 5 is based on the cumulative performance between launch date and
last crystallization, while the year 7 aims at showing lilogvover performance has been recovered
before the performance becomes payable.

9. Subscription price

The Subscription Price shall be equal to the Net Asset Value per each Class of Shares eftimel Sub
on the relevant Valuation Day increased bydakes charge.
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The subscription list will be closed at 4.00 p.m. at the latest on the Business Day preceding the relevant
Valuation Day.

Payment for subscriptions must be made within five (5) Business Days after the relevant Net Asset
Value is calculated.

10. Redemptions
The redemption price equals the Net Asset Value per each Class of Shares on the relevant Valuation
Day decreased by the exit fee, when applicable, as described in Part A of the Prospectus. The

redemption list will be closed at 4.00 p.am the Business Day preceding the relevant Valuation Day.

The redemption price shall be paid within five (5) Business Days after the relevant Net Asset Value is
calculated.

11. Conversions

The Shares of the Stkund may be converted into Shares of aeotBubFund according to the
procedure described in Part A of the Prospectus. No conversion fee shall be levied.

The conversion list will be closed at 4.00 p.m. on the Business Day preceding the relevant Valuation
Day.

12. Reference Currency
Thereference currency of the Stund is the EUR.
13. Frequency of Calculation and Valuation Day

The Net Asset Value of the Stund will be determined, per each Class of Shares, under the full
responsibility of the Board of Directors on each Business Day L u x e mYatuationgDayQ #i .

14. Publication of the Net Asset Value

The Net Asset Value per each Class of Shares will be available at the registered office of the
Companyand wi | | b dlSggelHOré s hed i n 0

15. Likely Impacts following the Ocarrence of a Sustainability Risk

Considering the worldwide, mulisset investment strategies without any industry sector focus, the
SubFund is expected to display a highly diversified portfolio. Therefore, the Delegated Investment
Manager believes thalhe SubFund will be exposed to a broad range of Sustainability Risks, which

will differ across the underlying companies. Some markets and sectors will have greater exposure to
Sustainability Risks than others. For instance, the energy sector is knowmags &reenhouse Gas

(GHG) producer and may be subject to greater regulatory or public pressure than other sectors and thus,
greater risk. However, it is not anticipated that any single Sustainability Risk will drive a material
negative financial impactothe return of the Subund or on the value ofthe SBbu nd 6 s | nv e st
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VI. Sub-Fund MEDIOBANCA SICAV: C -Quadrat Global Convertible Plus

1. Name

This SubFu n d i s KMEDI®BANCASSICAV: CQuadr at Gl obal Conv
(herei n@ubFueddo )t he i

2. Investment Objectives

The investment objective of the S&ind is to provide investors with an adequate exposure to the
convertible bond market.

3. Specific Investment Policy and Restrictions

The SubFund will invest a minimum of 50% of its net assets value in convertilnidsor other equity

linked debt instruments, according to the principle of risk diversification. Such securities may be issued
or guaranteed by borrowers headquartered in both OECD an@mBEGD countries, and may be
denominated in any currency.

The SubFund may invest in ABS, MBS, CoCos and distressed securities. The total maximum exposure
of the SubFund to ABS, MBS CoCo, and distressed securities will be 15% of its Net Asset Value.

The SubFund may also hold on ancillary basis liquid assets in acooedaith the general part of the
Prospectus, section Il. 2. b).

The SubFund may also use financial derivatives for both hedging and investment purposes, in
accordance with the terms of the present Prospectus.

In particular the Surund may invest accesilg (max 49%), in money market instruments, in fixed
income derivatives (included but not limited to options, warrants, futures, forward contracts) traded
either on a regulated exchange or OTC; contracts for difference, interest rate swaps, CDS, sitse depo
structured notes and other fixed income related instruments and in equities, divgihtcértificates,
warrants and other equity related instruments, again traded on a regulated exchange or OTC.

The aggregate exposure to Aparo currencies shatlot exceed 33% of the Net Asdédlue.

At any point in time the Subund may hold a maximum of 75% of its Net Asset Value in securities
which are unrated or have a rating below BBBni n u s ) by Standard & Poor
relevant maturity.

The SubFund may invest no more than 10% of its net assets in other UCITS/UCI.

The SubFund will neither make use of securities lending nor of total return swaps.

The SubFund is actively managed. The Investment Manager has complete freeclomosmg which

assets to buy, hold and sell in the $ulnd, subject to the investment restrictions and guidelines set

out in this Prospectus. Therefore, the composition of the portfolio holdings is not constrained by the
composition of the index and thedation of portfolio holdings from the index may be significant. The
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SubFund is using benchmarks for the purpose of calculating the performance fee as further described
in the section fiFeeso bel ow.

4 . Ri sk Measurement Approach
The global exposure of ¢hSubFund is calculated using the commitment approach.

5. Classes and Categories of Shares

The SubBFund wi | | i ssue eight (8) Classes of Shar e
ncn, the others are dentommiast@edonadametinbedi oaté
and ABo0, certain of which may be expressed in

Part A ADescription of the Shares and Cl asses

Share Classes will be activdteipon subscription in accordance with the subscription procedure
described in Part A AProcedure of Subscription

The SubFund issues Shares on a distribution basise f er r ed tA0 hGsel ow) egoer w
capitalizati on basBos b(erbsdiesiribeccirdPart AofthisProspadtus.g or y

As some Class of Shares are entitled to distributions, the Board of Directors may decide to pay interim
dividends in compliance with the conditions setHdoy law. If no such decision is made, it will be
proposed to the shareholders to carry forward the net results of the accounting year to the subsequent
year.Investors of this Subund are entitled to convert at no charge their issued Shares into &hares
another existing Classvhere availabléas described above). However, the right to convert Shares is
subject to compliance with any conditions (including any minimum subscription amounts) applicable

to the Class in which conversion is effected.

6. Minimum Initial and Subsequent Investment and Hedging Arrangements

The minimum initial and subsequent subscription amounts are reported in the following table:

Class of |Categories g Full Name of Category Minimum Minimum
Shares Shares of Shares Initial Subsequent Hedged
Investment | Investment

C EURO A |C EURO Clas$- Dist] None None No
Class B |CEUROClas$-Cap] | None None No
| EURO A || EURO Clasg- Dist] None None No
Class B | EURO Clasg- Cap] None None No
Z EURO A Z EUROCIass]- Dist] None None No
Class B Z EURO Clasg- Cap] None None NO
| USD A | USD Clasq- Dist] None None No
Class B | USD Clasg- Cap] None None No
CUSD A C USD Clasg- Dist] None None No
Class B |cuSD Clas§- Cap] None None No
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B EURO A B EURO Clasg- Dist] None None No
Class B B EURO Clas§- Cap] None None No
B GBP A B GBP Clas§- Dist] None None No
Class B B GBP Clas§- Cap] None None No
B USD A B USD Clasg- Dist] None None No
Class B |BUSD Clas§- Cap] None None No

7. Investment Management

The Management Company has appointegu@drat Asset Management France, having its registered
office at 21 boulevard de la Madelaine, 75001 Paris, France as Delegated Investment Manager for the
SubFund, pursuant to a Delegated Inwesnt Management Agreement dated 19 October 2010
between the Management Company, @empanyand the Delegated Investment Manager. The
Delegated Investment Management Agreement has been entered into for an unlimited period of time
and is terminable by angarty thereto by giving not less than three (3) months' prior written notice.
However, the Management Company may terminate this agreement with immediate effect when this is
in the interest of the shareholders.

C-Quadrat Asset Management France is a egdlentity (AMF) and is owned 100% by C Quadrat
Group (Austria).

8. Fees

A management fee is payable to thienagement Companiyn compensation of itsnanagement
services. Such a fee is payable quarterly and calculated on the average of the netthssaubiefind
for the relevant quarter.

A distribution fee is payable to the Management Company in compensation for its distribution services.
Such a fee is equal to 0.05% per annum, payable quarterly and calculated on the average quarterly Net
AssetValue of the Suli-und.

The Distributor is authorized to retain a sales charge calculated as a percentage of the subscribed
amount.

The management fee and sales charge applied to each Class of Shares are reported in the following
table:

Class of Management
Shares Category of Shares Fees Sales Charge
C EURO Clas$- Dist] 1.60% per annun| up to a maximum of 3%
C EURO Class .
C EURO Clas$- Cap] 1.60% per annun| up to a maximum of 3%
| EURO Clasg- Dist] 1.05% per annun{ up to a maximum of 1%
| EURO Class :
| EURO Clasg- Cap] 1.05% per annun{ up to a maximum of 1%
Z EURO Clasg- Dist]* 1.35% per annun| up to a maximum of 3%
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Z EURO 1.35% per annunm to a maximum of 3%

Z EURO Clasg- Cap]* °p um up ximu °
Class*

C USD Clas$- Dist] 1.60% per annun| up to a maximum of 3%
C USD Class .

C USD Clasg§- Cap] 1.60% per annun| up to a maximum of 3%

| USD Clasq- Dist] 1.05% per annun| up to a maximum of 1%
| USD Class .

| USD Clasq- Cap] 1.05% per annun| up to a maximum of 1%

B EURO Clas§- Dist] 1.30% per annun| up to a maximum of 3%
B EURO Class ,

B EURO Clas$- Cap] 1.30% per annun| up to a maximum of 3%

B GBP Clas§- Dist] 1.30% per annunj up to a maximum of 3%
B GBP Class .

B GBP Clas§- Cap] 1.30% per annuni up to a maximum of 3%

B USD Clasg- Dist] 1.30% per annun| up to a maximum of 3%
B USD Class .

B USD Clasg- Cap] 1.30% per annun| up to a maximum of 3%

* No performance fee will be charged for this Class of Shares[asxifcalendar quarter]

Furthermore, for all Classesof Smmre wi t h t he exception of the CIl as
C | a,she Management Company is entitled to receive a yearly performance fee equal to 20% of the
difference, net of costs, between the yearly performance of thé&Buband that of the ICE BofA

Euro Treasury Bil/l | n Beachmarkd )bgth calchlatdal atshie end @f eaicn t s
accounting year.

The performance fee is only applicable at the end of each accounting if (i), net of costs;Fha 8utd 6 s
performance for the same period is positive and higher than the performance of the Benchfigrk and
any underperformance in the previous accounting years of the same performance reference period as
defined below, if applicable, has been recovered before a performance fee becomes payable. To this
purpose, the length of the performance referencegéfithis is shorter than the whole life of the Sub
Fund, should be set e g u a Perfornmancea ReferéneeaPeriod )f .i vBY (
derogation to the above, a new Share Class launched during the course of an accounting year will
crystalliseany accrued performance fee for the first time at the end of the subsequent accounting year,
in order to make sure that the first performance fee payment would occur after a minimum period of
twelve (12) months.

The performance fee shall only be payaiblecircumstances where positive performance has been
accrued during the Performance Reference Pefioel.performance fee cannot be payable in case
the Sub-Fund has overperformed the reference benchmark but had a negative performance.

The years are caltated on a rolling basis. The basis for the performance measure is the last Valuation
Day; the NAV and performance is calculated and accrued on a daily basis and crystallised once per
year. Exceptionally, the performance fee, if any, shall crystallisthéofirst time at the end of the
accounting year 2023.

Where no Shares are in issue for a Share Class on a given day, the Subscription Price applied on that
day will be considered as the initial price for that Share Clalssre changes occur in the Prospectus
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in relation to the calculation method of perforroanfees applicable for a Share Class, accrued
performance fees will be crystallised and paid to the Management Company, and the Net Asset Value,
or the Net Asset Value per Share as applicable, calculated on the first day of the quarter following the
date & the CSSF approval of the Prospectus will be considered as the initial reference value for the
computation of performance fees with the new calculation method.

In order tocalculate the performance of the Saind, the total Net Asset Value of the Stind on

the relevant Valuation Day is compared to the reference asset value for edcluSuldl Referbnee i
AssetValued) . The Ref er ence -RRisdegualthéRaférenee Afset Valueathén S u
preceding dapf the relevant Subund as of the previous Valuation Day (and for the first performance
period as of the first Valuation Day), plus additional subscriptions and minus redemptions multiplied
by the performane ofthe Benchmark.

The reference period for the calculation of the performance fee starts with the first Valuation Day of
the accounting year and ends the last Valuation Day of the accounting year. Any performance fee
applicable will be calculated on tiNet Asset Value of the Stund as of the last Valuation Day of

each accounting year and paid to the-Suhd at the end of each accounting yEar.newly launched

Shares during an accounting year, the reference period for the calculation shalltsgataanch of

such Shares and end at the end of the subsequent accounting year. For the subsequent year, the referenc
period corresponds with the accounting year.

If (i) Shares were redeemed or converted into other Shares of anyflassame Suburd or any

Classof another existing Subund during the reference accounting yearda performance fee is
accrued those Shares, or (ii) the assets of ond=8nb, category or class of Shares are transferred to

or merged with those of another Skbnd, céegory or class of Shares of such other-Bubhd within

the Company, and a performance fee is accrued for those Shares concerned by such merger, the
performance fee will be crystallized respectively at the date of redemption or conversion or at the
effective date of the merger and it will be considered as payable to the Management Company.

When calculating the performance fee payable to the Management Company,-trn8ub using a
benchmark within the meaning of the Benchmark Regulation.

The Fund, irconsultation with the Management Company, has adopted a Contingency Plan, setting out
actions, which it will take with respect to the Sibnd in the event that the benchmark used within the
meaning of the Benchmark Regulation materially changes or ceagesprovided, as required by

article 28(2) of the Benchmark Regulation. Shareholders may have access to the Contingency Plan free
of charge upon request at the registered office of the Company.

As of the day of this visatamped Prospectus, the benchmased by the Subund is being provided

by ICE Benchmark Administration Limited, which is listed in the register referred to in article 36 of
the Benchmark Regulation as an administrator authorised pursuant to article 34 of the Benchmark
Regulation. Shodl t he status of the benchmarkés admin
amended accordingly.

The Management Company may pay marall of the investment management fees received to the
Delegated Investment Manager.



142

Any third party research receiyén connection with investment management and investment advisory
services that th®elegatednvestment Manager provides to the Sund (other than research that
qualifies as a minor nemonetary benefit) will be paid for by the assets of the-Buid.



Calculation example of the performance fees:

Please find a table with all

the possible cases A) B) C)
Cumula
tive
over
perform
ance
over
Sub Index referen
fund (ICE Index ce
perform BofA perform Yearly period
ance on Euro  Adjusted ance on  Over/underperf (5 years
NAV  ay-o-y Treasu benchma Index ay-o-y ormance in  Over/underperf  rolling)* Performance
NAV  Basis* basis ry Bill) rk** Basis*** basis amountrr* ormance in % ok fegrrrrr
YEARO 100,0 - 0,00% 100,0 100,5 - 0,00% (0,5) 0,00% 0,00% -
YEAR1 110,0 100,0 10,009% 108,0 108,5 100,5 8,00% 1,5 2,00% 2,00% 0,22
YEAR 2 105,0 110,0 -4,55% 106,0 106,5 108,5 -1,85% (1,5) -2,69% -0,69% -
YEAR3 104,0 1050 -0,95% 101,0 101,5 106,5 -4,72% 2,5 3,76% 3,07% -
YEAR 4 110,0 104,0 5,77% 109,0 109,5 101,5 7,92% 0,5 -2,15% 0,92% -
YEARS5 112,0 110,0 1,82% 108,0 108,5 109,5 -0,92% 3,5 2,74% 3,66% 0,52
YEAR6 1050 1120 -6,25% 108,0 108,5 108,5 0,00% (3,5) -6,25%  -4,59% -
YEAR 7 110,0 105,0 4,76% 108,0 108,5 108,5 0,00% 15 4,76% 2,86% 0,22

Notes

*%

*kk

*kkk

NAYV basis to determinate yearly performance is the NAV at the end of
previous accounting period

Adjusted benchmark refers to that of the ICE BofA Euro Treasury Bill
Index plus 50 basis points

Index basis to determinate yearly performance is the Index of the
previous accounting period

Yearly performance is estimated as the nominal difference between the NAV of the accounting period and the

adjusted benchmark




*kkkk

K*kkkkk

Calculation

Performance based on the cumulative performance of the last

5 Years

Performance from year 1 to year 5 is based on the cumulative performance between launch
date and last crystalisation

A performance fee equal to 15% is applicable only if:

A)
B)

C)

The sub-fund's performance on a y-o-y basis is

superior to zero;

The sub-fund's performance is higher than the performance of

the benchmark

The cumulative performance over the performance reference period is
superior to zero;
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Please find below the explanation of the different scenariclsided in the table above
At year 0, the Suffund is launched dt00,0 and the index is measured on a base 100,5.

At the end of the Year 1, the S&ond has a performance of 10,0% and the index 8,0%, there is then
an over performance of 2,0% which will be the bases of the payment.

At the end of the Year 2, the S#oirnd has a performance &f,55% and the index 61,85%, the Sub
Fund is the underperforming the index, so no performance fee payment.

As there is no payment, the performance of the Year 3 will still be measured against the end of Year 1,
the loss is thenasried forward, meaning that the SEbnd need first to recover its under performance
before accruing new performance fees.

At the end of the Year 3, the S#oind has a performance ©,95% (performance of the 2 last year)

and the index4,72% (performace of the 2 last year), there is then an over performance of 3,76% and

a cumulative over performance of 3,07%. Even if there is an over performance, there is no payment of
performance fee.

The performance of the Year 4 will be measured based on theé ¥edra3.

At the end of the Year 4, the sfilnd has a performance of 5,77% and the index of 7,92%, the Sub
Fund is underperforming the index, so no performance fee payment and this even if the performance of
the subfund is positive.

As there is no payent, the performance of the Year 4 will still be measured against the end of Year 3,
the loss is then carry forward, meaning that the-Buhd need first to recover it's under performance
before accruing new performance fees.

At the end of the Year 5, tifeubFund has a performance of 1,82% the index has a performance of
0,92%. In this instance, the S&oind, despite its negative performance as compared to the performance
of the SubFund at the end of Year 4, realised an over performance against thefirjéd% and a
cumulative over performance of 3,66% which will be the bases of the payment.

As there is a payment, the performance of the Year 5 will be measured based on the end of Year 4.

At the end of the Year 6, the S#lind has a performance -&25% and the index of 0,0%, the Sub
Fund is the underperforming the index, so no performance fee payment.

Performance from year 1 to year 5 is based on the cumulative performance between launch date and
last crystallization, while the year 7 aims at shayhow the over performance has been recovered
before the performance becomes payable.

9. Subscription price

The Subscription Price shall be equal to the Net Asset Value per each Class of Shares eftimel Sub
on the relevant Valuation Dagcreased by the sales charge.
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The subscription list will be closed at 4.00 p.m. on the Business Day preceding the relevant Valuation
Day.

Payment for subscriptions must be made within five (5) Business Days after the relevant Net Asset
Value is calculatd.

10. Redemptions
The redemption price equals the Net Asset Value per each Class of Shares on the relevant Valuation
Day decreased by the exit fee, when applicable, as described in Part A of the Prospectus. The

redemption list will be closed at 4.00rp.on the Business Day preceding the relevant Valuation Day.

The redemption price shall be paid within five (5) Business Days after the relevant Net Asset Value is
calculated.

11. Conversions

The Shares of the Stkund may be converted into Shares obtaer SubFund according to the
procedure described in Part A of the Prospectus. No conversion fee shall be levied.

The conversion list will be closed at 4.00 p.m. on the Business Day preceding the relevant Valuation
Day.

12. Reference currency
Thereference currency of the Stund is the EUR.
13. Frequency of calculation and Valuation Day

The Net Asset Value of the Stund will be determined, per each Class of Shares, under the full
responsibility of the Board of Directors on each BusinessiDay L u x e Maluatiom Rayo() i

14. Publication of the Net Asset Value

The Net Asset Value per each Class of Shares will be available at the registered officgoofipiagy
and wil |l b dlSggekhHOré s hed i n 0

15. Likely Impacts following the Occurrence of a Sustainability Risk

The SubFund is a highly diversified portfolio. Therefore, the Delegated Investment Manager believes
that the Sub~und will be exposed to a broad range of Sustainability Risks, which will differ from
company to company. Some markets and sectors will have greater exposure to Sustainability Risks than
others. For instance, the energy sector is known as a major Greenhouse Gas (GHG) producer and may
be subject to greater regulatory or public pressure thansgbtrs and thus, greater risk. However, it

IS not anticipated that any single Sustainability Risk will drive a material negative financial impact on
the value of the Subund.
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A wide range of Sustainability Risks can affect bond borrowers' cash flavaffact their ability to

meet their debt obligations. For corporate bond issuers, environmental risks include but are not limited
to; the ability of companies to mitigate and adapt to climate change, the potential for higher carbon
prices, exposure to ingasing water scarcity and potential for higher water prices, waste management
challenges, and impact on global and local ecosystems. Social risks include, but are not limited to;
product safety, supply chain management and labour standards, healthetnarshthuman rights,
employee welfare, data & privacy concerns and increasing technological regulation. Governance risks
are also relevant and can include board composition and effectiveness, management incentives,
management quality and alignment of mgeraent with shareholders.
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VII. Sub-Fund MEDIOBANCA SICAV: Russell Investments Global Equity Fund

1. Name

The SubBFund is known as StlhCAViA MERWIsGBBRANCA nvest ment
(herei n@ubFueddo )t he i

2. Investment Objectives

The investment objective of the Sklind is to achieve capital appreciation and growth, from a
portfolio of securities mainly invested across
mediumi long term.

3. Specific Investment Policy and Restrictions

The allocationoftheSubundés assets will respond with fl ex
The SubFund will mainly invest in collective investment schemes (that can be up to 100% of the Net
AssetValue of the Sul-und), which may include exposures to indices of the relevant asset type, and /

or through financial derivative instruments, in accordance with the terms of the present Prospectus.

The SubFund will mainly invest in or take exposures,aglobal basis, to the equity markets, investing
in the predominant economies, markets, industries and sectors.

The Delegatednvestment Manager invests the portfolio primarily in funds managed or advised by the
Delegatednvestment Manager and affili@ef Russell Investments Limited.

The SubFund may also invest, always in accordance with the terms of the present Prospectus, in other
transferable securities, money market instruments, government bonds, corporate and convertible bonds,
derivatives, intuding but not limited to options, warrants, futures, other equity derivatives traded either

on a regulated market or OTC and forward transactions and deposits. Frersumay also hold
ancillaryliquid assetsn accordance with the terms of the geneaat of the Prospectus, section Il. 2.

b), and enter into swap transactions.

The SubFund may invest, in accordance with the terms of the present Prospectus, in collective
investment schemes that are managed, directly or indirectly, by the Managemean@€ampy any

other company with which the Management C is linked by common management or control; in this
case the Management Company or the other company may not charge subscription, conversion or
redemption fees.

The SubFund will maintain a flexiblenvestment policy and, in accordance with the terms and
conditions of the present Prospectus, is not subject to any specific limits in relation to its allocation of
assets across the various asset types.

As mentioned above, the investment strategy obtiteFund will in particular make use of investments

in units of investment funds. It is to point out that a predominant part, of up to 100%, might be selected
from funds managed or advised by Russell Investments Limited or affiliated parties which wjibrate

a complete open architecture approach, giving access to specialist third party investment managers.
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The SubFund will neither make use of securities lending nor of total return swaps.

The SubFund is actively managed. The Investment Managectraplete freedom in choosing which
assets to buy, hold and sell in the $ulnd, subject to the investment restrictions and guidelines set
out in this Prospectus. Therefore, the composition of the portfolio holdings is not constrained by the
composition othe index and the deviation of portfolio holdings from the index may be significant. The
SubFund is using benchmarks for the purpose of calculating the performance fee as further described
in the section fiFeeso bel ow.

4 . Ri sk Measurement Approach
Theglobal exposure of the Sthund is calculated using the commitment approach.
5. Classes and Categories of Shares

The SubFund wi | | i ssue seven (7) Classes of Share:
iCo, the othersiauvuei denbmi naeédrinkbdsto as Al 0
certain of which may be expressed in different currencies, as described more specifically in Part A
ADescription of the Shares and Classes of Shar

Share Classes Wwibe activated upon subscription in accordance with the subscription procedure
described in Part A AProcedure of Subscription

The SubFund issues Shares ordsstribution basif r ef erred tA0 bGsel ow) eger w
copitalizationbasig r ef err ed Bo @&e bsaasirileedio Payt A &tiis Prospectus. As

the distribution Classes of Shares are entitled to distributions, the Board of Directors may decide to pay
interim dividends in compliance with the conglits set forth by law. If no such decision is made, it

will be proposed to the shareholders to carry forward the net results of the accounting year to the
subsequent year.

Investors of this SuBund are entitled to convert at no charge their issued Shtoeshares of another
existing Classwhere availabléas described above). However, the right to convert Shares is subject to
compliance with any conditions (including any minimum subscription amounts) applicable to the Class
in which conversion is effected.

6. Minimum Initial and Subsequent Investment andHedging Arrangements

The minimum initial and subsequent subscription amounts are reported in the following table:

Minimum Minimum

Class of | Category of Full Name of __

Shares | Shares | Category of Shares| et | mvesment | o
C EURO A C EURO Clas§- Dist] None None NO
Class B C EURO Clas§- Cap]| ~ None None No
| EURO A | EURO Clasg- Dist] None None No
Class B ||EURO Clas§-cap] |  None None No

A |cuSD Clas§- Dist] None None No
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C usD B C USD Clas§- Cap] None None No
Class

| USD A | USD Clasq- Dist] None None No
Class B | USD Clasg- Cap] None None No
B EURO A B EURO Clasg- Dist]| ~ None None No
Class B B EURO Clas§- Cap] None None No
B GBP A B GBP Clas§- Dist] None None No
Class B B GBP Clas§- Cap] None None No
B USD A B USD Clasg- Dist] None None No
Class B B USD Clas§- Cap] None None No

7. Investment Management

The Management Company has appointed Russell Investments Limited, company incorporated under
the laws of England and Wales with registered number 02086230 whose registered office is at Rex
House, 10 Regent Street, London, SW1Y 4PE, as Delegated Invesfiangsger for the Subund,
pursuant to a Delegated Investment Management Agreement dated 8 April 2014 between the
Management Company, th€ompany and the Delegated Investment Manager. The Delegated
Investment Management Agreement has been entered inta fonlenited period of time and is
terminable by any party thereto by giving not less than three (3) months' prior written notice. However,
the Management Company may terminate this agreement with immediate effect when this is in the
interest of the shareluers.

8. Fees

A management fee is payable to thienagement Companin compensation of itsnanagement
services. Such fee is payable quarterly and calculated on the average of the net assets-6litteg Sub
for the relevant quarter.

A distribution fee is payable to the Management Company in compensation for its distribution services.
Such a fee igqual to 0.05% per annum, payable quarterly and calculated on the average quarterly Net
Asset Value of the Subund.

The Distributor is authorized to retain a sales charge calculated as a percentage of the subscribed
amount.

The management fee and satbsarge applied to each Class of Shares are reported in the following
table:

Class of Category of Shares Management Fee Sales Charge
Shares
C EURO Clas$- Dist] 1.75% per annum up to a maximum of 3%
C EURO Class )
C EURO Clas$- Cap] 1.75% per annum up to a maximum of 3%
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| EURO Clasg- Dist] 1.25% per annum up to a maximum of 1%

| EURO Class .
| EURO Clasg- Cap] 1.25% per annum up to a maximum of 1%
C USD Clas$- Dist] 1.75% per annum up to a maximum of 3%

C USD Class .
C USD Clas$- Cap] 1.75% per annum up to a maximum of 3%
| USD Clasg- Dist] 1.25% per annum up to a maximum of 1%

| USD Class .
| USD Clasq- Cap] 1.25% per annum up to a maximum of 1%
B EURO Clasg- Dist] 1.30% per annum up to a maximum of 3%

B EURO Class .
B EURO Clas§- Cap] 1.30% per annum up to a maximum of 3%
B GBP Clasg- Dist] 1.30% per annum up to a maximum of 3%

B GBP Class .
B GBP Clas§- Cap] 1.30% per annum up to a maximum of 3%
B USD Clasg- Dist] 1.30% per annum up to a maximum of 3%

B USD Class .
B USD Clasg- Cap] 1.30% per annum up to a maximum of 3%

Furthermore, forall Classes of Shares, the Management Company is entitled to receive a yearly
performance fee equal to 20% of the difference, net of costs, between the yearly performance of the
SubFund and that of the index, 95% comprising the Morgan Stanley Capital timaeh&Vorld index
(MSCI Worl d) and the remaining 5%BéenthmarkoCE Bof A
calculated at the end of each accounting year.

The performance fee is only applicable at the end of each accounting year if (i), nés ofheoSub
Funddés performance for the same period is high
underperformance in the previous accounting years of the same performance reference period as
defined below, if applicable, has been recoverefbie a performance fee becomes payable. To this
purpose, the length of the performance reference period, if this is shorter than the whole life of the Sub
Fund, Sshould be set e q u a Perfornancea ReferéneeaPeriod )By v e  (
derogdion to the above, a new Share Class launched during the course of an accounting year will
crystallise any accrued performance fee for the first time at the end of the subsequent accounting year,
in order to make sure that the first performance fee paymeuid occur after a minimum period of

twelve (12) months.

IncasetheSubBFundés performance for the same period
Benchmark, the performance is due in that case even if the performance of the SEbond at the

end of the relevant accounting year is negative as compared to the performance of the Stind

at the end of the previous accounting yeaiThe years are calculated on a rolling basis. The basis for
the performance measure is the last Valuation Day; the NAV anorperfice is calculated and accrued

on a daily basis and crystallised once per year. Exceptionally, the performance fee, if any, shall
crystallise for the first time at the end of the accounting year 2023.

Where no Shares are in issue for a Share Clasgeia day, the Subscription Price applied on that
day will be considered as the initial price for that Share Clalssre changes occur in the Prospectus
in relation to the calculation method of performance fees applicable for a Share Class, accrued
perfamance fees will be crystallised and paid to the Management Company, and the Net Asset Value,
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or the Net Asset Value per Share as applicable, calculated on the first day of the quarter following the
date of the CSSF approval of the Prospectus will be deresil as the initial reference value for the
computation of performance fees with the new calculation method.

In order tocalculate the performance of the Saind, the total Net Asset Value of the Stind on

the relevant Valuation Day is compared to the reference asset value for edcluSuldl Referbnee i
AssetValue) . The Ref er ence -AudegualshéRaférenee AfsetValueathéh Su
preceding dapf the relevant Subund as of the previous Valuation Day (and for the first performance
period as of the first Valuation Day), plus additional subscriptions and minus redemptions multiplied
by the performane ofthe Benchmark.

The reference period for the calculation of the performance fee starts with the first Valuation Day of
the accounting year and ends the last Valuation Day of the accounting year. Any performance fee
applicable will be calculated on tiNet Asset Value of the Stund as of the last Valuation Day of

each accounting year and paid to the-Guhd at the end of each accounting yEar.newly launched
Shares during an accounting year, the reference period for the calculation shalltstataatnch of

such Shares and end at the end of the subsequent accountif@ydas.subsequent year, the reference
period corresponds with the accounting year.

If (i) Shares were redeemed or converted into other Shares of any Class of ti&ib&uwel or any

Class of another existing Stund during the reference accounting year, and a performance fee is
accrued for those Shares (ii) the assets of one S#und, category or class of Shares are transferred

to or merged with those of another Stilnd category or class of Shares of such otherBuid within

the Company, and a performance fee is accrued for those Shares concerned by such merger, the
performance fee will be crystallized respectively at the date of redemption or conversion or at the
effective date of the merger and it will be considered as payable to the Management Company.

When calculating the performance fee payable to the Management Company, -fren8ub using
benchmarks within the meaning of the Benchmark Regulation.

The Fund, in consultation with the Management Company, has adopted a Contingency Plan, setting out
actions, which it will take with respect to the Sieind in the event that the benchmark used within the
meaning of the Benchmark Regulation materially cleangr ceases to be provided, as required by
article 28(2) of the Benchmark Regulation. Shareholders may have access to the Contingency Plan free
of charge upon request at the registered office of the Company.

As of the day of this visatamped Prospectufie benchmarks comprising the Benchmark are being
provided by MSCI Limited and ICE Benchmark Administration Limited, which are both listed in the
register referred to in article 36 of the Benchmark Regulation as an administrator authorised pursuant
toai cl e 34 of the Benchmar k Regul ation. Shoul d
this Prospectus will be amended accordingly.

The Management Company may pay marall of the investment management fees received to the
Delegated Investmeianager.



Calculation example of the performance fees:

Please find a table with all the possible cases

Performance fee is calculated in the following manner:
If the cumulative performance over reference period is superior to zero and the yearly performance is superior to zero
The performance fee is equal to 20% of the performance over the
accounting period

Cumulativ
e over
performan
Fund ce over
performan Index reference
ceona performance Yearly period (5
NAV year-to Index on ayearto Over/Underperforma  Over/underperforma  years Performance
NAV Basis* year basis  Index Basis** year basis nce in amount*** nce in % rolling)****  feg*****
YEAR 0 100 0 0,00% 100 0 0 0,00% 0,00%
YEAR 1 110 100 10,00% 108 100 8% 2 2,00% 2,00% 0,400
YEAR 2 105 110 -4,55% 106 108 -2% -1 -2,69% -0,69% 0,000
YEAR 3 104 105 -0,95% 101 106 -5% 3 3,76% 3,07% 0,600
YEAR 4 110 104 577% 109 101 8% 1 -2,15% 0,92% 0,000
YEAR 5 112 110 1,82% 108 109 -1% 4 2,74% 3,66% 0,800
YEAR 6 105 112 -6,25% 108 108 0% -3 -6,25% -4,59% 0,000
YEAR 7 110 105 4,76% 108 108 0% 2 4,76% 2,86% 0,400
Notes
* NAV basis to determinate yearly performance is the NAV at the end of previous accounting period
**  |ndex basis to determinate yearly performance is the Index of the previous accounting period
*** Yearly performance is calculated as nominal the difference between the NAV of the accounting period and the NAV basis
*+x Performance is based on the cumulative performance of the last 5 Years
Performance from year 1 to year 5 is based on the cumulative performance between launch date and last crystalisation
Calculati
on




Please find below thexplanation of the different scenariogs;luded in the table above
At year 0, the Suffund is launched at 100 and the index is measured on a base 100.

At the end of the Year 1, the S&ond has a performance of 10% and the index 8%, there is then an
over performance of 2% which will be the bases of the payment.

As there is a payment, the performance of the Year 2 will be measured based on thesamdLof Y

At the end of the Year 2, the S&ond has a performance-df55 and the index 6%, the Sub~und
is the underperforming the index, so no performance fee payment

As there is no payment, the performance of the Year 3 will still be measurestadlaiand of Year 1,
the loss is then carried forward, meaning that theBurl need first to recover its under performance
before accruing new performance fees.

At the end of the Year 3, the Stoind has a performance-695 (performance of the 2stayear) and
the index-5% (performance of the 2 last year), there is then an over performance of 3,76% which will
be the bases of the payment this even if the performance of tfiergliis negative.

As there is a payment, the performance of the Yeal d@&vmeasured based on the end of Year 3.

At the end of the Year 4, the sfilnd has a performance of 5,77% and the index of 8%, thé-Guth
is underperforming the index, so no performance fee payment and this even if the performance of the
subfund ispositive.

As there is no payment, the performance of the Year 4 will still be measured against the end of Year 3,
the loss is then carfprward, meaning that the StHund need first to recover it's under performance
before accruing new performance fees.

At the end of the Year 5, the S#oind has a performance of 1,82% the index has a performance of
1% . In this instance, the Stund despite its negative performance as compared to the performance
of the SubFund at the end of Year 4, realised an over performance against the index of 2,74% which
will be the bases of the payment.

As there is a payment, the performance of the Yeaill%he measured based on the end of Year 4.

At the end of the Year 6, the S#oind has a performance -@,25% and the index of 0%, the Sub
Fund is the underperforming the index, so no performance fee payment.

For the avoidance of doubt the referenceqgaewill be shorter than five (5) years from Year 1 to Year
4 of the SubFund, while the year 7 aims at showing how the over performance has been recovered
before the performance becomes payable.

9. Subscription price

The Subscription Price shall be @jto the Net Asset Value per each Class of Shares of thEBub
on the relevant Valuation Day increased by the sales charge.
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The subscription list will be closed at 4.00 p.m. on the Business Day preceding the relevant Valuation
Day.

Payment forsubscriptions must be made within five (5) Business Days after the relevant Net Asset
Value is calculated.

10. Redemptions
The redemption price equals the Net Asset Value per each Class of Shares on the relevant Valuation
Day decreased by the exit feehem applicable, as described in Part A of the Prospectus. The

redemption list will be closed at 4.00 p.m. on the Business Day preceding the relevant Valuation Day.

The redemption price shall be paid within five (5) Business Days after the relevakdddetv/alue is
calculated.

11. Conversions

The Shares of the Sthund may be converted into Shares of anotherFauia according to the
procedure described in Part A of the Prospectus. No conversion fee shall be levied.

The conversion list will be clodeat 4.00 p.m. on the Business Day preceding the relevant Valuation
Day.

12. Reference currency
The reference currency of the SBbnd is the EUR.
13. Frequency of calculation and Valuation Day

The Net Asset Value of the Sttund will be determinedyer each Class of Shares, under the full
responsibility of the Board of DiValuwatonhhayds) .on ea

14. Publication of the Net Asset Value

The Net Asset Value per each Class of Shares will be available at thereebisfeee of theCompany
and wil |l b dlSggekhHOré s hed i n 0

15. Likely Impacts following the Occurrence of a Sustainability Risk

Considering the worldwide, mulisset investment strategies without any industry sector focus, the
SubFund isexpected to display highly diversified portfolio. Therefore, the Delegated Investment
Manager believes that the SElnd will be exposed to a broad range of Sustainability Risks, which

will differ across the underlying companies. Some markets and sedtionawve greater exposure to
Sustainability Risks than others. For instance, the energy sector is known as a major Greenhouse Gas
(GHG) producer and may be subject to greater regulatory or public pressure than other sectors and thus,
greater risk. Howevelif is not anticipated that any single Sustainability Risk will drive a material
negative financial impact on the return of the $uind or on the value ofthe SUbund 6s i nvest
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VIII. Sub -Fund MEDIOBANCA SICAV: C -Quadrat Efficient

1. Name

The nane of the SulFund i s AMEDI ORKANGrAE fSfl iCAIVent 06 (her ei ne
as GubBundd ) .

2. Investment Objectives
The investment objective of the SEhind is to achieve capital appreciation in the medidomg term.
3. Specific Investnent Policy and Restrictions

The SubFund will provide global market exposure mainly to government, corporate and convertible
bonds and Money Market instruments. The-fubd may invest in ABS, MBS, CoCos and distressed
securities. The total maximum exposwf the Sub~und to ABS, MBS CoCo, and distressed securities
will be 15% of its Net Asset Value.

For the complementary part of its assets, theBuid may provide exposure to equities.

Exposure may be gained through direct investment in transfegatuldties, money market instruments
and collective investment schemes (that collective investment schemes can be up to 100% of the net
assets of the Subund).

The SubFund may also hold on ancillary basis liquid assets in accordance with the generlhmart
Prospectus, section Il. 2. b).

The SubFund may also invest in financial derivatives for both hedging and investment purposes in
accordance with the terms of the present Prospectus.

In particular the SutFund may invest accessorily (md®29%), in money market instruments, in fixed
income derivatives (included but not limited to options, warrants, futures, forward contracts) traded
either on a regulated exchange or OTC; contracts for difference, interest rate swaps, CDS, time deposits,
structured notes and other fixed income related instruments and accessorily (max 30%), in equities,
dividendright certificates, warrants and other equity related instruments, again traded on a regulated
exchange or OTC.

The aggregate exposure to Aparo curencies shall not exceed 70% of the Net Asset Value.
The SubFund will neither make use of securities lending nor of total return swaps.

The SubFund is actively managed. The Investment Manager has complete freedom in choosing which
assets to buyhold and sell in the Subund, subject to the investment restrictions and guidelines set
out in this Prospectus. Therefore, the composition of the portfolio holdings is not constrained by the
composition of the index and the deviation of portfolio holdiings the index may be significant. The
SubFund is using benchmarks for the purpose of calculating the performance fee as further described
in the section fiFeeso bel ow.



157

4 . Ri sk Measurement Approach
The global exposure of the S#ind is calculated uginthe commitment approach.

5. Classes and Categories of Shares

The SubFund wi | | issue five (5) Classes of Shares
ncn, the others are denominated fl nfsetrirteudt itoon aa ¢
and fABO, certain of which may be expressed in

Part A fnNDescription of the Shares and Cl asses

Share Classes will be activated upon subscription in aacoedwith the subscription procedure
described in Part A AProcedure of Subscription

The SubFund issues Shares on a distribution bésise f er r ed tA0 b sésovalljag gor y
capitalization basi¢referred to as categorBdi b e, hsodesgribed in Part A of this Prospectus. As

the distribution Classes of Shares are entitled to distributions, the Board of Directors may decide to pay

interim dividends in compliance with the conditions set forth by law. If no such dedsimade, it

will be proposed to the shareholders to carry forward the net results of the accounting year to the

subsequent year.

Investors in this Subund are entitled to convert at no charge their issued Shares into Shares of another
existing Class, where available (as described above) at no charge. However, the right to convert Shares
is subject to compliance with any conditidimcluding any minimum subscription amounts) applicable

to the Class into which conversion is to be effected.

6. Minimum Initial and Subsequent Investment and Hedging Arrangements

The minimum initial and subsequent investment amounts are reportedafidténg table:

Class of| Category off Full Name of Category Minimum Minimum
Shares| Shares of Shares Initial Subsequent Hedged
Investment Investment

C EURO A C EURO Clas$- Dist] None None No
Class B |c EURO Clas§- Cap] None None No
| EURO A | EURO Clasg- Dist] None None No
Class B I EURO Clas§- Cap] None None No
zeurol A |Z EURO Clas§- Dist] None None No
Class B Z EURO Clasg- Cap] None None No
seurol A |B EURO Clasg- Dist] None None No
Class B |B EURO Clas§- Cap] None None No
B GBP A B GBP Clasg- Dist] None None No
Class B B GBP Clasg- Cap] None None No
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7. Investment Management

The Management Company has appointegu@drat Asset Management Franttaving its registered

office at 21 boulevard de la Madelaine, 75001 Paris, France as Delegated Investment Manager for the
SubFund, pursuant to a Delegated Investment Management Agreement dated 19 October 2010
between the Management Company,Gloenpanyand the Delegated Investment Manager as amended.
The Delegated Investment Management Agreement has been entered into for an unlimited period of
time and is terminable by any party thereto by giving not less than three (3) months' prior written notice.
Howeve, the Management Company may terminate this agreement with immediate effect when this is
in the interest of the shareholders.

C-Quadrat Asset Management France is a regulated entity (AMF) and is owned 100% by C Quadrat
Group (Austria).

8. Fees

A management fee is payable to the Management Company in compensation for its management
services. Such fee is payable quarterly and calculated on the average of the net assets-6litied Sub
for the relevant quarter.

A distribution fee is payable to thedvlagement Company in compensation for its distribution services.
Such a fee is equal to 0.05% per annum, payable quarterly and calculated on the average quarterly Net
Asset Value of the Subund.

The Distributor is authorized to retain a sales chargeuleaésd as a percentage of the subscribed
amount.

The management fee and sales charge applied to each Class of Shares are reported in the following
table:

Classes of Category of Shares Management Fee Sales Charge
Shares
C EURO C EURO Clas$- Dist] 1.50% per annum up to a maximum of 3%
Class C EURO Clas$- Cap] 1.50% per annum up to a maximum of 3%
| EURO | EURO Clas{g- Dist] 0.90% per annum up to a maximum of 1%
Class | EURO Clasg- Cap] 0.90% per annum up to a maximum of 1%
Z EURO Z EURO Clas§- Dist]* 1.70% per annum up to a maximum of 3%
Class* :
Z EURO Clas§- Cap]* 1.70% per annum up to a maximum of 3%
B EURO B EURO Clas§- Dist] 1.00% per annum up to a maximum of 3%
Class B EURO Clas§- Cap] 1.00% per annum up to a maximum of 3%
B GBP Clasg- Dist] 1.00% per annum up to a maximum of 3%
B GBP Class :
B GBP Clasg- Cap] 1.00% per annum up to a maximum of 3%
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* No performance fee will beharged for this Class of Shares as of 1 July 2022

Further mor e, for al/l Cl asses of Shares with th
Classo, the Management Company is entitled to
difference, net of costs, between the yearly performance of th&usuband that of th&CE BofA

Euro Treasury BillIndex | us 75 b a sBerehmprkoi)nt sb o(tthhecall cul at ed
accounting year.

The performance fee is only applicable at the end of aaobunting yeaif (i), net of costs, the Sub
Fundos performance for the same period is posi
and (ii) any underperformance in the previous actingryears of the same performance reference
period as defined below, if applicable, has been recovered before a performance fee becomes payable.
To this purpose, the length of the performance reference period, if this is shorter than the whole life of
theSubFund, should be set eqPaformanae Refdrende Paicit) . f iBwye
derogation to the above, a new Share Class launched during the course of an accounting year will
crystallise any accrued performance fee for the first tintkeaend of the subsequent accounting year,

in order to make sure that the first performance fee payment would occur after a minimum period of
twelve (12) months.

The performance fee shall only be payable in circumstances where positive performaneenhas b
accrued during the Performance Reference PefTioe.performance fee cannot be payable in case
the Sub-Fund has overperformed the reference benchmark but had a negative performance.

The years are calculated on a rolling basis. The basis for themarice measure is the last Valuation

Day; the NAV and performance is calculated and accrued on a daily basis and crystallised once per
year. Exceptionally, the performance fee, if any, shall crystallise for the first time at the end of the
accounting yea2023.

Where no Shares are in issue for a Share Class on a given day, the Subscription Price applied on that
day will be considered as the initial price for that Share Clalssre changes occur in the Prospectus

in relation to the calculation method of perforroanfees applicable for a Share Class, accrued
performance fees will be crystallised and paid to the Management Company, and the Net Asset Value,
or the Net Asset Value per Share as applicable, calculated on the first day of the quarter following the
date & the CSSF approval of the Prospectus will be considered as the initial reference value for the
computation of performance fees with the new calculation method.

In order to calculate the performance of the-Suhd, the total Net Asset Value of the Stimd on

the relevant Valuation Day is compared to the reference asset value for edcluSuld Referbnee i
AssetValue) . The Ref er ence -FAusdegublsthRaférenee AfsetValueathéh Su
preceding dapf the relevant Subund as of therevious Valuation Day (and for the first performance
period as of the first Valuation Day), plus additional subscriptions and minus redemptions multiplied
by theperformance of thBenchmark.

The reference period for the calculation of geeformance fee starts with the first Valuation Day of

the accounting year and ends the last Valuation Day of the accounting year. Any performance fee
applicable will be calculated on the Net Asset Value of theBuldl as of the last Valuation Day of
eachaccounting year and paid to the Salnd at the end of each accounting year. For newly launched
Sharegduring an accounting year, the reference period for the calculation shall start at the launch of
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such Shares and end at the end of the subsequent tiogy@ar. For the subsequent year, the reference
period corresponds with the accounting year.

If (i) Shares were redeemed or converted into other Shares of anyo€thessameub-Fundor any

Classof another existing Subund during the reference aceding year, and a performance fee is
accrued for those Shares, or (ii) the assets of ond-8uth, category or class of Shares are transferred

to or merged with those of another Stilnd, category or class of Shares of such otheiFbuid within

the Compay, and a performance fee is accrued for those Shares concerned by such merger, such
performance fee will be crystallized respectively at the date of redemption or conversion or at the
effective date of the merger and it will be considered as payable Mahagement Company.

When calculating the performance fee payable to the Management Company,-thn8ub using a
benchmark within the meaning of the Benchmark Regulation.

The Fund, in consultation with the Management Company, has adopted a CanytiRzam setting out
actions, which it will take with respect to the Seind in the event that the benchmark used within the
meaning of the Benchmark Regulation materially changes or ceases to be provided, as required by
article 28(2) of the Benchmark Rdgtion. Shareholders may have access to the Contingency Plan free

of charge upon request at the registered office of the Company.

As of the day of this visatamped Prospectus, the benchmark used by th&$ubis being provided

by ICE Benchmark Admintsation Limited, which is listed in the register referred to in article 36 of

the Benchmark Regulation as an administrator authorised pursuant to article 34 of the Benchmark
Regul ati on. Should the status of t hctus willebe ¢ h ma r
amended accordingly.

The Management Company may pay part or all of the investment management fees received to the
Delegated Investment Manager.

Any third party research received in connection with investment management and investmeryt advisor
services that the Investment Manager provides to the=8ad (other than research that qualifies as a
minor normonetary benefit) will be paid for by the assets of the Buwi.



Calculation example of the performance fees:

Pleag find a table with all the possible cases

A) B) )
Cumulativ
e over
performa
Index nce over
Sub fund (ICE Index reference
performa BofA performa Yearly period (5
nce on a Euro Adjusted nce on a Over/underperfor years
NAV y-0-y Treasury benchmark Index y-0-y mance in Over/underperfor  rolling)*** Performance
NAV Basis* basis Bill) i Basis*** basis amount**** mance in % *x feg* ¥+
YEAR
0 100,0 - 0,00% 100,0 100,5 - 0,00% (0,5) 0,00% 0,00% -
YEAR
1 110,0 100,0 10,00% 108,0 108,5 100,5 8,00% 15 2,00% 2,00% 0,22
YEAR
2 105,0 110,0 -4,55% 106,0 106,5 108,5 -1,85% (1,5) -2,69% -0,69% -
YEAR
3 104,0 105,0 -0,95% 101,0 101,5 106,5 -4,72% 25 3,76% 3,07% -
YEAR
4 110,0 104,0 577% 109,0 109,5 101,5 7,92% 0,5 -2,15% 0,92% -
YEAR
5 112,0 110,0 1,82% 108,0 108,5 109,5 -0,92% 3,5 2,74% 3,66% 0,52
YEAR
6 105,0 112,0 -6,25% 108,0 108,5 108,5 0,00% (3,5) -6,25% -4,59% -
YEAR
7 1100 105,0 4,76% 108,0 108,5 108,5 0,00% 15 4,76% 2,86% 0,22
Notes

*%*

*k%k

*kkk

*kkkk

*kkkkk

NAV basis to determinate yearly performance is the NAV at the end of previous

accounting period

Adjusted benchmark refers to that of the ICE BofA Euro Treasury Bill Index plus 50
basis points
Index basis to determinate yearly performance is the Index of the previous accounting

period

Yearly performance is estimated as the nominal difference between the NAV of the accounting period and the adjusted benchmark
Performance based on the cumulative performance of the last 5 Years
Performance from year 1 to year 5 is based on the cumulative performance between launch date and last
crystalisation
Calculation




162

A performance fee equal to 15% is applicable only if:
The sub-fund's performance on a y-o-y basis is superior to
A) zero;
The sub-fund's performance is higher than the performance of the
B) benchmark
The cumulative performance over the performance reference period is superior to
C) zero;




Please find below the explanation of the different scenariclsided in the table above
At year 0, the Suffund is launched dt00,0 and the index is measured on a base 100,5.

At the end of the Year 1, the S&ond has a performance of 10,0% and the index 8,0%, there is then
an over performance of 2,0% which will be the bases of the payment.

At the end of the Year 2, the S#oirnd has a performance &f,55% and the index 61,85%, the Sub
Fund is the underperforming the index, so no performance fee payment.

As there is no payment, the performance of the Year 3 will still be measured against the end of Year 1,
the loss is thenasried forward, meaning that the SEbnd need first to recover its under performance
before accruing new performance fees.

At the end of the Year 3, the S#oind has a performance ©,95% (performance of the 2 last year)

and the index4,72% (performace of the 2 last year), there is then an over performance of 3,76% and

a cumulative over performance of 3,07%. Even if there is an over performance, there is no payment of
performance fee.

The performance of the Year 4 will be measured based on theé ¥edra3.

At the end of the Year 4, the sfilnd has a performance of 5,77% and the index of 7,92%, the Sub
Fund is underperforming the index, so no performance fee payment and this even if the performance of
the subfund is positive.

As there is no payent, the performance of the Year 4 will still be measured against the end of Year 3,
the loss is then carry forward, meaning that the-Buhd need first to recover it's under performance
before accruing new performance fees.

At the end of the Year 5, tifeubFund has a performance of 1,82% the index has a performance of
0,92%. In this instance, the S&oind, despite its negative performance as compared to the performance
of the SubFund at the end of Year 4, realised an over performance against thefirjéd% and a
cumulative over performance of 3,66% which will be the bases of the payment.

As there is a payment, the performance of the Year 5 will be measured based on the end of Year 4.

At the end of the Year 6, the S#lind has a performance -&25% and the index of 0,0%, the Sub
Fund is the underperforming the index, so no performance fee payment.

Performance from year 1 to year 5 is based on cumulative performance between the launch date and
last crystallization, while the year 7 aims at shayhow the over performance has been recovered
before the performance becomes payable.

9. Subscription price

The Subscription Price shall be equal to the Net Asset Value per each Class of Shares eftimel Sub
on the relevant Valuation Dagcreased by the sales charge.
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The subscription list will be closed at 4.00 p.m. at the latest on the Business Day preceding the relevant
Valuation Day.

Payment for subscriptions must be made within five (5) Business Days after the relevant Net Asset
Value is calculated.

10. Redemptions

The redemption price equals the Net Asset Value per each Class of Shares on the relevant Valuation
Day decreased by the exit fee, when applicable, as described in Part A of the Prospectus. The
redemption list will beclosed at 4.00 p.m. on the Business Day preceding the relevant Valuation Day.

The redemption price shall be paid within five (5) Business Days after the relevant Net Asset Value is
calculated.

11. Conversions

The Shares of the Sthund may be converteidto Shares of another Stiund according to the
procedure described in Part A of the Prospectus. No conversion fee shall be levied.

The conversion list will be closed at 4.00 p.m. on the Business Day preceding the relevant Valuation
Day.

12. Reference Qrrency
The reference currency of the SBbnd is the EUR.
13. Frequency of Calculation and Valuation Day

The Net Asset Value of the Stund will be determined, per each Class of Shares, under the full
responsibility of the Board of Directorsena c h Busi ness D¥auatiomDayw) x e mb o u

14. Publication of the Net Asset Value

The Net Asset Value per each Class of Shares will be available at the registered officgoofipiagy
and wil |l b dlSggekhHOré s hed i n 0

15. Likely Impacts following the Occurrence of a Sustainability Risk

The SubFund is a highly diversified portfolio. Therefore, the Delegated Investment Manager believes
that the Sub~und will be exposed to a broad range of Sustainability Risks, which will differ from
company to company. Some markets and sectors will have greater exposure to Sustainability Risks than
others. For instance, the energy sector is known as a major Greenhouse Gas (GHG) producer and may
be subject to greater regulatory or public pressure tham séittors and thus, greater risk. However, it

is not anticipated that any single Sustainability Risk will drive a material negative financial impact on
the value of the Subund.

A wide range of Sustainability Risks can affect bond borrowers' cash #liotvaffect their ability to
meet their debt obligations. For corporate bond issuers, environmental risks include but are not limited
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to; the ability of companies to mitigate and adapt to climate change, the potential for higher carbon
prices, exposure tmereasing water scarcity and potential for higher water prices, waste management
challenges, and impact on global and local ecosystems. Social risks include, but are not limited to;
product safety, supply chain management and labour standards, heal#ieapnaéusd human rights,
employee welfare, data & privacy concerns and increasing technological regulation. Governance risks
are also relevant and can include board composition and effectiveness, management incentives,
management quality and alignment ofmagement with shareholders.
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IX. Sub-Fund MEDIOBANCA SICAV: Alkimis Absolute

1. Name

The nameoftheSubund i s AMEDI OBANCA S| CAV: Al ki mis Ab:
t h S8ub-Rundod ) .

2. Investment Objectives

Provide capital growtlnd aim for a positive absolute return over the long term through long and short
market exposure in OECDE markets primarily in equities or related derivative contracts.

The SubFund aims to typically deliver absolute (more than zero) returns in eachaithaygh an
absolute return performance is not guaranteed and over theesinorit may experience periods of
negative return and consequently the-Eubd may not achieve this objective.

3. Specific Investment Policy and Restrictions

The SubFund will have flexible net exposure to equity markets by taking long and short exposures on
equities listed in OECD countries primarily through the use of transferable securities, linear financial
deri vat i v e se cantaets foraliffeoence @FL) andaps) and index futures.

The strategy will seek to gain market exposure exclusively on equities and equity related securities of
companies that are listed in OECD countries.

The portfolio will contain a long exposure to a limited selection of secucibiesidered as offering the
greatest potential. Selection will comprise a
the potential to provide enhanced returns relative to the market. Growth stocks are those whose earnings
are expected to grovaster than the average for the market, whereas value stocks, on the other hand,
are inexpensive compared with the earnings or assets of the companies that issue them, often because
they are in a mature or depressed industry, or because the companydrad susetback.

Short exposure to single stocks may be gained if and when the manager believes they have a stretched
valuation for which an imminent negative news flow is likelygesales or margins under unexpected
pressure, likely to miss market fogsts, EPS revisions turning negative, unforeseen, acute risks on the
balance sheet, cash flows disconnecting from P&L).

The SubFund will be managed on a bottom up basis, whereby overweight and underweight positions
in securities of a given country, secand stock will be determined through the application of analytical
techniques to such countries, sectors and stocks; furthermore, tieiSadiwvill endeavour to benefit

from the regular movements of stock exchanges by investing according to geograglciceial and
thematic trends.

For hedging and for efficient management purposes theF8ot may use all types of financial
derivative instruments traded on a regulated market and/or over the counter (OTC) provided they are
contracted with leading fimeial institutions specialized in this type of transactions.

When using financial derivative instruments, the-fubd will primarily take exposure through CFD,
portfolio swaps and listed derivatives.
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On an ancillary basis, the S#nnd may also take expore through any other financial derivative
instruments such as but not limited to futures, options, swaps and forwards on any underlying in line
with the 2010 Law as well as the investment policy of the-Burdx, including but not limited to,
currencies iQicluding nondelivery forwards), interest rates, transferable securities, basket of
transferable securities, indices (including but not limited to commodities, precious metals or volatility
indices).

The SubFund may invest no more than 10% of its amets in other UCITS/UCI.

The SubFund may also hold ancillary liquid assets in accordance with the terms of the general part of
the Prospectus, section Il. 2. b).

The SubFund has a structural long bias, but could be net short in specific marketstaooes.

The maximum overall net short position of the $umd would be about 225%.

The SubFund will neither make use of securities lending nor of total return swaps.

The SubFund is actively managed. The Investment Manager has complete freeclomosmg which

assets to buy, hold and sell in the $und, subject to the investment restrictions and guidelines set
out in this Prospectus. Therefore, the composition of the portfolio holdings is not constrained by the
composition of the index and thedation of portfolio holdings from the index may be significant. The
SubFund is using benchmarks for the purpose of calculating the performance fee as further described
in the section fiFeeso bel ow.

4 . Ri sk Measurement Approach

The globalexposure of the Subund is calculated using the commitment approach.

5. Classes and Categories of Shares

For the time being, the Stbu nd wi | | i ssue four (4) Classes of
to as ACO and denoriemateald tfl nasst iftlud,i osmxap roe s sreec
referred to as iBo, certain of whi ch ma y be
specifically in Part A fADescription of the Sha

Share Classewill be activated upon subscription in accordance with the subscription procedure
described in Part A AProcedure of Subscription

The SubFund issues Shares on a distribution basise f er r ed tA0 hsel ow) egoer w
capitalization basi§ r ef er r ed B® =ae bsaesiriked io Payt A &f this Prospectus. As

the distribution Classes of Shares are entitled to distributions, the Board of Directors may decide to pay
interim dividends in comance with the conditions set forth by law. If no such decision is made, it

will be proposed to the shareholders to carry forward the net results of the accounting year to the
subsequent year.

Investors in this Subund are entitled to convert at no chatheir issued Shares into Shares of another
existing Class, where available (as described above) at no charge. However, the right to convert Shares
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is subject to compliance with any conditions (including any minimum subscription amounts) applicable
to theClass into which conversion is to be effected.

6. Minimum Initial and Subsequent Investment and Hedging Arrangements

The minimum initial and subsequent investment amounts are reported in the following table:

o o
Class of| Category Full Name of Il:i?alljm Sull:r)];zulnt Hedged
Shares | of Shares | Category of Shares d

Investment Investment

C A C EURO Clas§- Dist] None None No
EURO

Class B C EURO Clas$- Cap] None None No
| EURO A | EURO Clasg- Dist] None None No
Class B | EURO Clasg- Cap] None None No
B A B EURO Clas§- Dist] None None No
EURO
Class B B EURO Clasg- Cap] None None No
B GBP A B GBP Clas$- Dis] None None No
Class B | B GBP Clas§- Cap] None None No

7. Investment Management

The Management Company has appointed AlkB@&R S.p.A, having its registered office at Via Santa
Margherita, 16,-20121 Milano, Italy as Delegated Investment Manager for theF8nl, prsuanto

a Delegated Investment Management Agreentatéd 26 April 2011 between the Management
Company, theCompany and the Delegated Investment Manag@&he Delegated Investment
Management Agreement has besered intdor an unlimited period of time andtisrminable by any

party thereto by giving not less than ninety (90) days prior written nétmeever, the Management
Company may terminate this agreement with immediate effect when this is in the interest of the
shareholders

Alkimis SGR S.pA, founded in 2008, is an independent investment manager regulated and authorized
(on 2 July 2009) by the Italian financial auth

8. Fees

A management fee is payable to the Management Company in compensation for itemeamag
services. Such a fee is payable quarterly and calculated on the average of the net assetsiefitite Sub
for the relevant quarter.

A distribution fee is payable to the Management Company in compensation for its distribution services.
Such a fee igqual to 0.05% per annum, payable quarterly and calculated on the average quarterly Net
Asset Value of the Subund.
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The Distributor is authorized to retain a sales charge calculated as a percentage of the subscribed
amount.

The management fee and salbarge applied to each Class of Shares are reported in the following
table:

Classes of Category of Shares Management Fee Sales Charge
Shares
C EURO C EURO Clas$- Dist] 1.75% per annum up to a maximum of 3%
Class C EURO Clas$- Cap] 1.75% per annum up to a maximum of 3%
| EURO Clasg- Dist] 1.25% per annum up to a maximum of 1%
| EURO Clas;
| EURO Clasg- Cap] 1.25% per annum up to a maximum of 1%
B EURO B EURO Clasg- Dist] 1.30% per annum up to a maximum of 3%
Class B EURO Clasg- Cap] 1.30% per annum up to a maximum of 3%
B GBP Clasg- Dist] 1.30% per annum up to a maximum of 3%
B GBP Class .
B GBP Clasg- Cap] 1.30% per annum up to a maximum of 3%

Furthermore for all Classes ofShares, the Management Company is entitled to receive a yearly
performance fee equal to 20% of the difference, net of costs, between the yearly performance of the
SubFund and that of the ICE BofA Euro Treasury Bill Index plus 75 basis poirfisgendhmarko ) ,

both calculated at the end of each accounting year.

The performance fee is only applicable at the end of each accounting year if (i), net of costs, the Sub
Fundds performance for the same poeoftheBenchnsarkposi
and (ii) any underperformance in the previous accounting years of the same performance reference
period as defined below, if applicable, has been recovered before a performance fee becomes payable.
To this purpose, the length of the fsemance reference period, if this is shorter than the whole life of
theSubFund, should be set eqPrPaformance Refdrende Paict) . f iBwe
derogation to the above, a new Share Class launched during the course of an gcgeantill
crystallise any accrued performance fee for the first time at the end of the subsequent accounting year,
in order to make sure that the first performance fee payment would occur after a minimum period of
twelve (12) months.

The performance feshall only be payable in circumstances where positive performance has been
accrued during the Performance Reference PefTioe.performance fee cannot be payable in case
the Sub-Fund has overperformed the reference benchmark but had a negative performare

The years are calculated on a rolling basis. The basis for the performance measure is the last Valuation
Day; the NAV and performance is calculated and accrued on a daily basis and crystallised once per
year. Exceptionally, the performance fee, if aslyall crystallise for the first time at the end of the
accounting year 2023.

Where no Shares are in issue for a Share Class on a giveth@l&ybscription Price applied on that
day will be considered as the initial price for that Share Class; whemgeshaccur in the Prospectus
in relation to the calculation method of performance fees applicable for a Share Class, accrued
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performance fees will be crystallised and paid to the Management Company, and the Net Asset Value,
or the Net Asset Value per Sha applicable, calculated on the first day of the quarter following the
date of the CSSF approval of the Prospectus will be considered as the initial reference value for the
computation of performance fees with the new calculation method.

In order to catulate the performance of the Skbind, the total Net Asset Value of the Stind on
the relevant Valuation Day is compared to the reference asset value for edcluSuldl Referbnee i
AssetValued) . The Ref er ence -RusdegutlsthRaférenee Afset Valueathén S u
preceding dapf the relevant Subund as of the previous Valuation Day (and for the first performance
period as of the first Valuation Day), plus additional subscriptions and minus redemptions multiplied

by the performance dhe Benchmark.

The reference period for the calculation of the performance fee starts with the first Valuation Day of
the accounting year and ends the last Valuation Day of the accounting year. Any performance fee
applicable will be calulated on the Net Asset Value of the Sund as of the last Valuation Day of

each accounting year and paid to the-Guhd at the end of each accounting year. For newly launched
Sharesduring an accounting year, the reference period for the calculdtadinssart at the launch of

such Shares and end at the end of the subsequent accounting year. For the subsequent year, the referenc
period corresponds with the accounting year.

If (i) Shares were redeemed or converted into other Shares of anpfQlessamesubFundor any

Classof another existing Subund during the reference accounting year, and a performance fee is
accrued for those Shares, or (ii) the assets of ond-Guoith, @tegory or class of Shares are transferred

to or merged with those of another Stilnd, category or class of Shares of such otheiFBu within

the Company, and a performance fee is accrued for those Shares concerned by such merger, such
performance feavill be crystallized respectively at the date of redemption or conversion or at the
effective date of the merger and it will be considered as payable to the Management Company.

When calculating the performance fee payable to the Management Companyy-fun8 is using a
benchmark within the meaning of the Benchmark Regulation.

The Fund, in consultation with the Management Company, has adopted a Contingency Plan, setting out
actions, which it will take with respect to the Siend in the event that theenchmark used within the
meaning of the Benchmark Regulation materially changes or ceases to be provided, as required by
article 28(2) of the Benchmark Regulation. Shareholders may have access to the Contingency Plan free
of charge upon request at theistgred office of the Company.

As of the day of this visatamped Prospectus, the benchmark used by th&$ubis being provided

by ICE Benchmark Administration Limited, which is listed in the register referred to in article 36 of

the Benchmark Regulath as an administrator authorised pursuant to article 34 of the Benchmark
Regul ati on. Should the status of the benchmar
amended accordingly.

The Management Company may pay part or all of the investmentgeraeat fees received to the
Delegated Investment Manager.



Calculation example of the performance fees:
Please find a table with all the possible cases

A) B) )
Cumulativ
e over
performa
Index nce over
Sub fund (ICE Index reference
performa BofA performa Yearly period (5
nce on a Euro Adjusted nce on a Over/underperfor years
NAV y-0-y Treasury benchmark Index y-0-y mance in Over/underperfor  rolling)*** Performance
NAV Basis* basis Bill) i Basis*** basis amount**** mance in % *x feg* ¥+
YEAR
0 100,0 - 0,00% 100,0 100,5 - 0,00% (0,5) 0,00% 0,00% -
YEAR
1 110,0 100,0 10,00% 108,0 108,5 100,5 8,00% 15 2,00% 2,00% 0,22
YEAR
2 105,0 110,0 -4,55% 106,0 106,5 108,5 -1,85% (1,5) -2,69% -0,69% -
YEAR
3 104,0 105,0 -0,95% 101,0 101,5 106,5 -4,72% 25 3,76% 3,07% -
YEAR
4 110,0 104,0 577% 109,0 109,5 101,5 7,92% 0,5 -2,15% 0,92% -
YEAR
5 112,0 110,0 1,82% 108,0 108,5 109,5 -0,92% 3,5 2,74% 3,66% 0,52
YEAR
6 105,0 112,0 -6,25% 108,0 108,5 108,5 0,00% (3,5) -6,25% -4,59% -
YEAR
7 1100 105,0 4,76% 108,0 108,5 108,5 0,00% 15 4,76% 2,86% 0,22
Notes

*%*

*k%k

*kkk

*kkkk

*kkkkk

NAV basis to determinate yearly performance is the NAV at the end of previous

accounting period

Adjusted benchmark refers to that of the ICE BofA Euro Treasury Bill Index plus 50
basis points
Index basis to determinate yearly performance is the Index of the previous accounting

period

Yearly performance is estimated as the nominal difference between the NAV of the accounting period and the adjusted benchmark
Performance based on the cumulative performance of the last 5 Years
Performance from year 1 to year 5 is based on the cumulative performance between launch date and last
crystalisation
Calculation
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A performance fee equal to 15% is applicable only if:
The sub-fund's performance on a y-o-y basis is superior to
A) zero;
The sub-fund's performance is higher than the performance of the
B) benchmark
The cumulative performance over the performance reference period is superior to
C) zero;




Please find below the explanation of the different scenariclsided in the table above
At year 0, the Suffund is launched dt00,0 and the index is measured on a base 100,5.

At the end of the Year 1, the S&ond has a performance of 10,0% and the index 8,0%, there is then
an over performance of 2,0% which will be the bases of the payment.

At the end of the Year 2, the S#oirnd has a performance &f,55% and the index 61,85%, the Sub
Fund is the underperforming the index, so no performance fee payment.

As there is no payment, the performance of the Year 3 will still be measured against the end of Year 1,
the loss is thenasried forward, meaning that the SEbnd need first to recover its under performance
before accruing new performance fees.

At the end of the Year 3, the S#oind has a performance ©,95% (performance of the 2 last year)

and the index4,72% (performace of the 2 last year), there is then an over performance of 3,76% and

a cumulative over performance of 3,07%. Even if there is an over performance, there is no payment of
performance fee.

The performance of the Year 4 will be measured based on thef ¥edr 3.

At the end of the Year 4, the sfilnd has a performance of 5,77% and the index of 7,92%, the Sub
Fund is underperforming the index, so no performance fee payment and this even if the performance of
the subfund is positive.

As there is no payent, the performance of the Year 4 will still be measured against the end of Year 3,
the loss is then carry forward, meaning that the-Buhd need first to recover it's under performance
before accruing new performance fees.

At the end of the Year 5, ¢hSubFund has a performance of 1,82% the index has a performance of
0,92%. In this instance, the S&oind, despite its negative performance as compared to the performance
of the SubFund at the end of Year 4, realised an over performance against theofirl@é4% and a
cumulative over performance of 3,66% which will be the bases of the payment.

As there is a payment, the performance of the Year 5 will be measured based on the end of Year 4.

At the end of the Year 6, the S#lind has a performance -@&,25% and the index of 0,0%, the Sub
Fund is the underperforming the index, so no performance fee payment.

Performance from year 1 to year 5 is based on the cumulative performance between launch date and
last crystallization, while the year 7 aimss&iowing how the over performance has been recovered
before the performance becomes payable.

9. Subscription Price

The Subscription Price shall be equal to the Net Asset Value per each Class of Shares eftimel Sub
on the relevant Valuation Day increddgy the sales charge when applicable.
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The subscription list will be closed at 4.00 p.m. at the latest on the Business Day preceding the relevant
Valuation Day.

Payment for subscriptions must be made within five (5) Business Days after the relevasséiet A
Value is calculated.

10. Redemptions
The redemption price equals the Net Asset Value per each Class of Shares on the relevant Valuation
Day decreased by the exit fee, when applicable, as described in Part A of the Prospectus. The

redemption list wilbe closed at 4.00 p.m. on the Business Day preceding the relevant Valuation Day.

The redemption price shall be paid within five (5) Business Days after the relevant Net Asset Value is
calculated.

11. Conversions

The Shares of the Sthund may beconverted into Shares of another Sund according to the
procedure described in Part A of the Prospectus. No conversion fee shall be levied.

The conversion list will be closed at 4.00 p.m. on the Business Day preceding the relevant Valuation
Day.

A conversion may only be processed on the first Valuation Day on which both the Net Asset Values of
the sub funds involved in the concerned transaction are calculated.

12. Reference Currency
The reference currency of the SBbnd is the EUR.
13. Frequencyof Calculation and Valuation Day

The Net Asset Value of the StHund will be determined, per each Class of Shares, under the full
responsibility of the Board of Directors each Business Day in Luxemboyrfaluation Dayo ) .

14. Publication of the Net Aset Value

The Net Asset Value per each Class of Shares will be available at the registered officgoofiplagy
and wil |l b dlSpekhOré s hed i n 0

15. Likely Impacts following the Occurrence of a Sustainability Risk

Considering the worldwidenulti-asset investment strategies without any industry sector focus, the
SubFund is expected to display a highly diversified portfolio. Therefore, the Delegated Investment
Manager believes that the SElnd will be exposed to a broad range of Sustaimglihisks, which

will differ across the underlying companies. Some markets and sectors will have greater exposure to
Sustainability Risks than others. For instance, the energy sector is known as a major Greenhouse Gas
(GHG) producer and may be subject teager regulatory or public pressure than other sectors and thus,
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greater risk. However, it is not anticipated that any single Sustainability Risk will drive a material
negative financial impact on the return of the $uwind or on the value of the S&bu s @destments.
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X. Sub-Fund MEDIOBANCA SICAV: Mediobanca World Megatrend ESG
1. Name

The name of the Sub u n d i s A MEDI OBANCA S| CAV: Medi oban
(hereinafter SubdFénddr)r.ed t o as the n

2. Investment Objectives

The investment objective of the SElind is toachieve capital appreciation and growth in the
medium/long term, providingnvestors with an adequate exposure on a global badise equity
markets of the most relevant countries in terms of size and e@imopact

The SubFund selection of investments will be focused on securities that:

1. are responsible investments in terms of integration of Environmental, Social and
Governance (ESG) factors into investment decisions with the objective of provittieiy iz
adjusted returns, particularly over the long term.

The traditional pillars of ESG scrutiny are the following:

AEGC Environment al strategy, policy and manac
impact of production processes and products.

iSO Soci al strategy and policy: assessing t
stakeholders (customers, competitors, employees, management, public agencies and regulators,
shareholders, creditors, local government and international trstg), market positioning

and competitor analysis.

iGO Governance structure: assessing both mar
the structure of the companyds governing bo
the politicalaad r egul atory/ | egal specifics of the

2. may benefit from global megatrendse. long term market trends resulting from sustainable

and secular changes in different factors including economic, social, cultural and individual ones.
Main examples could be represented in four most representative main megatrends such as new
technologies population dynamics & new personal habits, scarcity of resources and climate
change.

The macro megatrends represent the main social, environmental and demographic changes that will
impact mankind in the coming decades. They highlight the main politicahoenic and social
challenges of our future. They have an impact and will continue to do so on our consumption habits
(i.e. population ageing), regulations (i.e. climate change) and, last but not least, on the global economy
by absorbing resources.

Globalmacro megatrends driving global developments can be divided in four subcategories: Emerging
markets (global growth engine that will drive consumption and infrastructure growth); Population
dynamics (longevity, sustainable technology, healthcare, comntionicebiotech); Scarcity of
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resources (agriculture, water, commodi ties, i
estate, clean technologies).

Megatrends are usually identified (on a redhaustive basis) in the following themes like: ageing
population and silver economy, big data, climate change, cybersecurity, education, energy scarcity,
food security, future mobility, i ndustri al aut
& wellness, public infrastructure, robots & artific intelligence, sharing economy, smart cities,
augmented reality, water security and waste management.

The final investment solution will give preference to companies with good business model and growth
prospects, excellent cash flow generation, goodthagament and corporate governance, which,
according to our fair value estimates, trade at a discount in absolute or relative terms.

The SubFund will primarily operate a long strategy and it is not intended for the Investment Manager
to operate a systeniatshort strategy. However, the SBhnd may occasionally take short positions
through liquid derivatives (such as equity index futures) for hedging purposes should, in the reasonable
opinion of the Investment Manager, this be in the interest of theF8udb during certain market
conditions.

The SubFund is actively managed and does not aim to replicate the performance or composition of an
index. The Investment Manager has complete freedom in choosing which assets to buy, hold and sell
in the SubFund, sbject to the investment restrictions and guidelines set out in this Prospectus.
Therefore, the composition of the portfolio holdings is not constrained by the composition of the index
and the deviation of portfolio holdings from the index may be significBine SubFund is using
benchmarks for the purpose of calculating the |
below.

The SubFund adopts a socially responsible investment approach, which foresees the use of the external
and specialisegrovider MSCI ESG Research LLC with the objective of identifying an ESG rating for
each individual issuer and receiving specific research on environmental, social and governance issues.

The final ESG score provided by the specialised provider is cods$ategnally by portfolio managers

and analysts in order to make the necessary evaluations not only financial but also of an ESG nature;
under the same financial conditions and characteristics, the companies and issuers belonging to the
same industry (begt class approach) with the highest ESG rating will be selected. In the process there
are exclusion filters (negative screening) to ensure that certain sectors considered controversial and
certain stocks not in line with the ESG characteristics of thesinvent product are not present. The

ESG internal process provides for the exclusion of companies directly involved in the production and/or
marketing of weapons considered controversial (which violate humanitarian principles) and nuclear
weapons (negativecreening). In addition, issuers with an ESG rating lower than BB (according to
MSCI defined as Al aggardo: ABoO and ACCCO), co0mj
Controversies Score equal to zero (0), on a scale from 0 to 10, which dispnsatered serious and
potentially risky (also referred to fAred fl ag
Having an associated benchmark, negative screening is understood in terms of deviation from its
benchmark. The risk managemeide control is carried out through the MSCI BarraOne and MSCI
ESG manager platforms weekly. Specific cases and further requests for ESG clarification will then be
discussed in depth through the ESG Committee meetings, useful to discuss the individual ESG
investment cases and useful to define the ESG portfolio thresholds.
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ESG factors will be considered together with traditional financial measures and preference will be given
to securities belonging to the same sector (GICS standard), where the othealfinales and
characteristics are the same, with higher ESG ratings and lower ESG controversies.

The criteria are binding: investment should meet all the criteria listed in the ESG policy of the

Management Company (@.a rating not lower than minimumgured and fulfilling other of the above
stated criteria).

The ESG criteria, according to the internal ESG Policy in place, will be applied to the equity and bond
asset classes (equity, corporate and govies), which are the principal investments in financial instruments
of the Sub Fund. ESG criteria are applied nroagoing basis.

In the absence of a clear and unambiguous taxonomy the sustainability risk is considered by assessing
the disputes on individual issuers in place and/or concluded and the ESG rating provided by a
specialised provider such as MSCI.

More information regarding the ESG methodology is availablARENDIX A i SFDR disclosures
of this Prospectus and at the following linkittps://www.mediobancasgr.com/investimenti
sostenibili/processdi-investimenteesg/criteriesg

Risk associated with ESG

Sustainable finance is a relatively new fieldfimance. Currently, there is no universally accepted
framework or list of factors to consider in order to ensure that investments are sustainable. Also, the
legal and regulatory framework governing sustainable finance is still under development.

The lak of common standards may result in different approaches to setting and achieving ESG
objectives. ESG factors may vary depending on investment themes, asset classes, investment
philosophy and subjective use of different ESG indicators governing portfofistraction. The
selection and weightings applied may to a certain extent be subjective or based on metrics that may
share the same name but have different underlying meanings. ESG information, whether from an
external and/or internal source, is, by natare in many instances, based on a qualitative and
judgemental assessment, especially in the absence efleficled market standards and due to the
existence of multiple approaches to sustainable investment. An element of subjectivity and discretion
is, therefore, inherent to the interpretation and use of ESG data. It may consequently be difficult to
compare strategies integrating ESG criteria. Investors should note that the subjective value that they
may or may not assign to certain types of ESG criteag differ substantially from that of a S&loind.

The lack of harmonised definitions may also potentially result in certain investments not benefitting
from preferential tax treatments or credits because ESG criteria are assessed differently than initiall
thought.

Applying ESG criteria to the investment process may exclude securities of certain issuers for non
financial reasons and, therefore, may forgo some market opportunities available to funds that do not
use ESG or sustainability criteria.

ESG infamation from thirdparty data providers may be incomplete, inaccurate or unavailable. As a
result, there exists a risk of incorrectly assessing a security or issuer, resulting in the incorrect inclusion
or exclusion of a security. ESG data providers asaf@ undertakings providing ESG data for a variety


https://www.mediobancasgr.com/investimenti-sostenibili/processo-di-investimento-esg/criteri-esg
https://www.mediobancasgr.com/investimenti-sostenibili/processo-di-investimento-esg/criteri-esg
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of issuers. The ESG data providers may change the evaluation of issuers or instruments, at their
discretion and from time to time, due to ESG or other factors.

The approach to sustainable finance reaglve and develop over time, both due to a refinement of
investment decisiomaking processes to address ESG factors and risks, and because of legal and
regulatory developments.

While this SubFund promotes environmental characteristics within the meafiagticle 8 of the
SFDR, it does not currently commit to investin
the SFDR or the EU Regulation 2020/852. Accordingly, it should be noted that thigi8dlaloes not

take into account the EU criteriar environmentally sustainable economic activities within the
meaning of the Taxonomy Regulation and its portfolio alignment with such Taxonomy Regulation is
not calcul at ed. Therefore, the fido not signi f
investments of this Subund.

3. Specific Investment Policy and Restrictions

The SubFund invests into the world equity markets, having at least 70% of its net assets directly
invested in equity instruments issued by companies incorporated in USA, UpdeMU countries

and other OECD countries. The stock picking activity will start from the identification of some secular
trends (fimegatrendso) and from the ESG company
corporate governance criteria anghdlamental valuation of the securities. The allocation to these
instruments will be between 70% and 100% of the NAV of the Buid.

The SubFund may also invest the remainder of the abuoeationed maximum percentagiee(
adapted in proportion to such investment), up to a maximum of 30% of the NAV of tHeuSdhin
accordance with the terms of the present Prospectus in one or more of the following assets:

- equity related instruments (like equity rights or convertibledsy;
- dividendright certificates;
- debt instruments;
- senior ranked corporate bonds;
- government and supranational bonds;
- money market instruments;
- deposits;
- other UCITS (up to a maximum of 10% oftheSum nd 6s net assets); an
- derivativesjncluding but not limited to equity index futures and options, warrants, traded either
on a regulated market or OTC, currency futures and forward transactions.

The investment through derivatives can be either for hedging and investment purpose, theratae
of derivatives may have the objective to reduce risks, generate value in the medium term and, in general
terms, to optimize the risk/return profile of the portfolio.

The SubFund will use securities financing transactions in form of securitieglgim order t@enerate
additional capital or incoméelhe use of such financial instruments is not expected to affect the Sub
Funddés overall risk profile.
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A maximum of 70% of the assets held by the -Buhd (.e. equities) can be subject to securities
lending. The expected percentage of the assets subject to securities lending is around 30%.

The percentage of the gross revenues generated by the use of securities lending is 0.03%

100% of the return generated by securities lending is returned to tHeuSdb

There are no transaction costs and fees.

The SubFund will neither make use of other securities financing transactions nor of total return swaps.

The SubFund will not invest directly or indirectly in CoCos, distressed securities, ABS or MBS.

4 . Ri sk Measurement Approach
The global exposure of the S#ind is calculated using the commitment approach.
5. Classes and Categories of Shares

TheSubFund i ssues three (3) Classes of Shares. Tt&
the second is denominated Alnstitutional 0, ref
as nNEO, expressed in fEiuoal, | yasi ndeBarrti bAdADog er i
Classes of Shareso of this Prospectus.

Any further Classes of Shares will be activated upon subscription in accordance with the subscription
procedure described in Partidnfnin®ndckRede mptif oS

The SuBFund i ssues Shares on a di stA0i bbuetlioom) baass iwve
capitalization basBs Heledw),r eals tbe acsr ictad ¢k giom yP
the distribution Classes of Slearare entitled to distributions, the Board of Directors may decide to pay
interim dividends in compliance with the conditions set forth by law. If no such decision is made, it
will be proposed to the shareholders to carry forward the net results ofdiwnting year to the
subsequent year.

6. Minimum Initial and Subsequent Investment and Hedging Arrangements

The minimum initial and subsequent investment amounts are reported in the following table:

. i i
Class of |Categories d Full Name of Category of :Eli?aLljm Sult;lzu:;nt Hedged
Shares | Shares Shares d

Investment Investment

| EURO A | EURO Class{Dist] None None No

Class B | EURO Class{Cap] None None No

C EURO A C EURO Clas$- Dist] None None No

Class B C EURO Clas$- Cap] None None No

E EURO A E EURO Clas$- Dist] None None No

Class B E EURO Clas$- Cap] None None No
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7. Investment Management

The Management Company has appointed Mediob&@R S.p.A, having its registered office at
Piazzetta Bossi, 1;20121 Milano, Italy as Delegated Investment Manager for theF8uald, pursuant

to a Delegated Investment Management Agreerdated 1 July 2008 between the Management
Company, theCompany and the Delegated Investment Managdihe Delegated Investment
Management Agreement has been enteredantan unlimited period of time and is terminable by any
party thereto by giving not less than three (3) months' prior written nbtisgeever, the Mangement
Company may terminate this agreement with immediate effect when this is in the interest of the
shareholders

The Delegated Investment Manager, was founded on 27 June 1996, and its principal activity is to advise
on, and manage, assets of high nettlvindividuals, institutional clients and pension funds. On 31
December 2018, its share capital, which is fully paid, amounted to EUR 10,330,000.

8. Fees

A management fee is payable to the Management Company in compensatiomahéagement
services. Such a fee is payable quarterly and calculated on the average of the net assetsiefitite Sub
for the relevant quarter

A distribution fee is payable to the Management Company in compensation for its distribution services.
Such dee is equal to 0.05% per annum, payable quarterly and calculated on the average quarterly Net
Asset Value of the Subund.

The Distributor is authorized to retain a sales charge calculated as a percentage of the subscribed
amount.

The SubFund will paya fee to the index provider (MSCI Limited) forthe Satun d 6 s use of t
AMSCI ACWI Select Technology Society and Envir
(EUR) 6. The annu aFundfodMECI pimiteddshabh gorrespbre to @malal license
fee equal to 0.03% per annum on the assets under management of-the& Sud  Annuhll ;ndek

Feed) or, should the Annual I n dFend shillgppay MBQ@I timitedk ¢ e e ¢
a minimum annual license fee of USD 22,500 instedd t he An n ua MininumdAanxal Fe e (
Index Feed ) . Fees payable to MSCI Limited are payab

each annual period. In addition to the Annual Index Fee or the Minimum Annual Index Fee, as the case
may bea oneoff setup charge of USD 12,500 will be payable by the-Subhd to MSCI Limited.

The management fee and sales charge applied to the Class of Shares are reported in the following table:

Class of
Shares Category of Shares Management Fee Sales Charge
. 0, i 0,
| EURO | EURO Class{Dist] 1.25% per annum | up to a maximum of 1
Class | EURO Class{Cap] 1.25% per annum up to a maximum of 19
C EURO Clas§- Dist] 1.75% per annum | up to a maximum of 39
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C EURO C EURO Clas$- Cap] 1.75% per annum up to a maximum of 39
Class P

E EURO E EURO Clas§- Dist]* 1.80% per annum up to a maximum of 39
Class* E EURO Clas§- Cap]* 1.80% per annum up to a maximum of 39

* No performance fee will be charged for this Class of Shares

Furthermore,foralCl asses of Shares, with the exEEJRQ i on
C | a she KManagement Company is entitled to receive a yearly performance fee equal to 20% of the
difference, net of all costs (except for the performance fee), betweesdtihg yerformance of the Sub

Fund and that of the index, 95% comprising MSCI ACWI Select Technology Society and
Environmental Mega Trends ESG Filtered Price Index (EUR) and the remaining 5% the ICE BofAML
Euro Treasur yBeBdhmharkd) | nbdexh (¢t aleciédl ated at the e

The performance fee is only applicable at the end of each accounting year if (i), net of all costs (except
for the performance fee), the SBbun d 6 s performance for t he san
performance of the Benchmark and (ii) any underperformance in the previous accounting years of the
same performance reference period as defined below, if applicable, has been recovered before a
performance fee becomes payable. To this purpose, the ke performance reference period, if

this is shorter than the whole life of the Salnd, should be set equal to at least five (5) years (the
fiPerformance Reference Period ) . By derogation to the above,
the course of aaccounting year will crystallise any accrued performance fee for the first time at the
end of the subsequent accounting year, in order to make sure that the first performance fee payment
would occur after a minimum period of twelve (12) months.

IncaseheSubFunddés performance for the same period
Benchmark, the performance fee is due in that case even if the performance of the Sealnd at

the end of the relevant accounting year is negative as compared to the perfance of the Sub

Fund at the end of the previous accounting yearThe years are calculated on a rolling basis. The
basis for the performance measure is the last Valuation Day; the NAV and performance is calculated
and accrued on a daily basis and crystdlience per year. Exceptionally, the performance fee, if any,
shall crystallise for the first time at the end of the accounting year 2023.

Where no Shares are in issue for a Share ©@lassgiven day, the Subscription Price applied on that
day will beconsidered as the initial price for that Share Class; where changes occur in the Prospectus
in relation to the calculation method of performance fees applicable for a Share Class, accrued
performance fees will be crystallised and paid to the Managemema®gmand the Net Asset Value,

or the Net Asset Value per Share as applicable, calculated on the first day of the quarter following the
date of the CSSF approval of the Prospectus will be considered as the initial reference value for the
computation of pégormance fees with the new calculation method.

In order to calculate the performance of the-Buhd, the total Net Asset Value of the Stind on

the relevant Valuation Day is compared to the reference asset value for edcluSuldl Referbnee i
AssetValueo) . The Ref er ence -FAusdegualsthé&Réfarence Asset Vakiaafthe S u
preceding day of the relevant SEbnd as of the previous Valuation Day (and for the first performance
period as of the first Valuation Day), plus additional stptions and minus redemptions multiplied

by the performance of the Benchmark.
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The reference period for the calculation of the performance fee starts with the first Valuation Day of
the accounting year and ends the last Valuation Day of the accountingApgaperformance fee
applicable will be calculated on the Net Asset Value of theButd as of the last Valuation Day of

each accounting year and paid to the-Suhd at the end of each accounting year. For newly launched
Shares during an accounting yethe reference period for the calculation shall start at the launch of
such Shares and end at the end of the subsequent accounting year. For the subsequent year, the referenc
period corresponds with the accounting year.

If (i) Shares were redeemed @mwerted into other Shares of any Class of the samd-8udb or any

Class of another existing Sttund during the reference accounting year, and a performance fee is
accrued for those Shares, or (ii) the assets of ond-8uth, category or class of Shaaee transferred

to or merged with those of another Stilnd, category or class of Shares of such otheiFbuid within

the Company, and a performance fee is accrued for those Shares concerned by such merger, such
performance fee will be crystallized respeely at the date of redemption or conversion or at the
effective date of the merger and it will be considered as payable to the Management Company.

When calculating the performance fee payable to the Management Company,-thn8ub using a
benchmarkwithin the meaning of the Benchmark Regulation.

The Fund, in consultation with the Management Company, has adopted a written plan setting out
actions, which it will take with respect to the Seind in the event that the benchmark used within the
meaningof the Benchmark Regulation materially changes or ceases to be provided, as required by
article 28(2) of the Benchmark Regulation. Shareholders may have access to the Contingency Plan free
of charge upon request at the registered office of the Company.

As of the day of this visatamped Prospectus, the benchmark used by th&$ubis being provided

by MSCI Limited and ICE Benchmark Administration Limited, which are both listed in the register
referred to in article 36 of the Benchmark Regulation aglanirastrator authorised pursuant to article

34 of the Benchmark Regul ati on. Should the st
Prospectus will be amended accordingly.

The Management Company may pay part or all of the investment managensergciiged to the
Delegated Investment Manager.



Calculation example of the performance fees:

Please find a table with all the possible cases

Performance fee is calculated in the following manner:

If the cumulative performance over reference period is superior to zero and the yearly performance is superior to zero
The performance fee is equal to 20% of the performance over the

accounting period

Cumulativ
e over
performan
Fund ce over
performan Index reference
ceona performance Yearly period (5
NAV year-to Index on ayearto Over/Underperforma  Over/underperforma  years Performance
NAV Basis* year basis  Index Basis** year basis nce in amount*** nce in % rolling)****  feex****
YEAR 0 100 0 0,00% 100 0 0 0,00% 0,00%
YEAR 1 110 100 10,00% 108 100 8% 2 2,00% 2,00% 0,400
YEAR 2 105 110 -4,55% 106 108 -2% -1 -2,69% -0,69% 0,000
YEAR 3 104 105 -0,95% 101 106 -5% 3 3,76% 3,07% 0,600
YEAR 4 110 104 577% 109 101 8% 1 -2,15% 0,92% 0,000
YEAR 5 112 110 1,82% 108 109 -1% 4 2,74% 3,66% 0,800
YEAR 6 105 112 -6,25% 108 108 0% -3 -6,25% -4,59% 0,000
YEAR 7 110 105 4,76% 108 108 0% 2 4,76% 2,86% 0,400
Notes
* NAV basis to determinate yearly performance is the NAV at the end of previous accounting period
** |ndex basis to determinate yearly performance is the Index of the previous accounting period
*** Yearly performance is calculated as nominal the difference between the NAV of the accounting period and the NAV basis
**x Performance is based on the cumulative performance of the last 5 Years
Performance from year 1 to year 5 is based on the cumulative performance between launch date and last crystalisation
Calculati
on




Please find below thexplanation of the different scenarios, included in the table above:
At year 0, the Suffund is launched at 100 and the index is measured on a base 100.

At the end of the Year 1, the S&ond has a performance of 10% and the index 8%, there is then an
over performance of 2% which will be the bases of the payment.

As there is a payment, the performance of the Year 2 will be measured based on the end of Year 1.

At the end of the Year 2, the S&ond has a performance-df55 and the index 6%, the Sub~und
is the underperforming the index, so no performance fee payment.

As there is no payment, the performance of the Year 3 will still be measured against the end of Year 1,
the loss is then carried forward, meaning that theBual need first to recowés under performance
before accruing new performance fees.

At the end of the Year 3, the Stoind has a performance-6f95 (performance of the 2 last year) and
the index-5% (performance of the 2 last year), there is then an over performance%h\8hiéh will
be the bases of the payment this even if the performance of tfiergliis negative.

As there is a payment, the performance of the Year 4 will be measured based on the end of Year 3.

At the end of the Year 4, the sfind has a performanad 5,77% and the index of 8%, the Skbnd
is underperforming the index, so no performance fee payment and this even if the performance of the
subfund is positive.

As there is no payment, the performance of the Year 4 will still be measured against tfierear 3,
the loss is then carry forward, meaning that the-Buhd need first to recover it's under performance
before accruing new performance fees.

At the end of the Year 5, the S#oind has a performance of 1,82% the index hsfarmance of

1% . In this instance, the Stund, despite its negative performance as compared to the performance
of the SubFund at the end of Year 4, realised an over performance against the index of 2,74% which
will be the bases of the payment.

As there is a payment, the performance of the Year 5 will be measured based on the end of Year 4.

At the end of the Year 6, the S#oind has a performance -@,25% and the index of 0%, the Sub
Fund is the underperforming the index, so no performance ferquay

For the avoidance of doubt the reference period will be shorter than five (5) years from Year 1 to Year
4 of the SubFund, while the year 7 aims at showing how the over performance has been recovered
before the performance becomes payable.

9. Subscription price

The Subscription Price shall be equal to the Net Asset Value per each Class of Shares eftimel Sub
on the relevant Valuation Day increased by the sales charge.
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The subscription list will be closed at 4.00 p.m. on the Business Degding the relevant Valuation
Day.

Payment for subsequent subscriptions must be made within five (5) Business Days after the relevant
Net Asset Value is calculated.

10. Redemptions
The redemption price equals the Net Asset Value per each Class of @nanesrelevant Valuation
Day decreased by the exit fee, when applicable, as described in Part A of the Prospectus. The

redemption list will be closed at 4.00 p.m. on the Business Day preceding the relevant Valuation Day.

The redemption price shall beigavithin five (5) Business Days after the relevant Net Asset Value is
calculated.

11. Conversions

The Shares of the Sthund may be converted into Shares of anotherFauia according to the
procedure described in Part A of the Prospectus. No convédesiahall be levied.

The conversion list will be closed at 4.00 p.m. on the Business Day preceding the relevant Valuation
Day.

12. Reference Currency
The reference currency of the Skbnd is the EUR.
13. Frequency of Calculation andvaluation Day

The Net Asset Value of the Stund will be determined, per each Class of Shares, under the full
responsibility of the Board of DiValuatonRayos) .on e a

14. Publication of the Net Asset Value

TheNet Asset Value per each Class of Shares will be available at the registered office of the Company
and wil|l b dlSggekhHOré s hed i n 0
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DOCUMENTS AVAILABLE

Copies of the following documents may be consulted during usual business hours oniressBday
in Luxembourg at the registered office of thempany

0] the Articles;

(ii) the agreement with the Depositary and on se
Bank and Paying Agent 0;

(i) the agreement with the Delegatdavestment Manager referred to under the heading
iDel egated I nvestment Manager (s) and I nvest

(v the agreement(s) with the Distributor(s) re

(v) the agreement with the Registrar and Transfgent and on services referred to under the
heading ARegi strar and Transfer Agent 0;

(vi) the agreement with the Domiciliary Agent and Listing Agent and on services referred to under
the heading ADomiciliary Agent and Listing

(vii)  the agreement ith the Administrative Agent and on services referred to under the heading
AAdmini strative Agent 0;

(vii) the agreement with the Management Company
Companyo

(ix) the latest reports and accounts referred to undere headi ng fAMeetings
Sharehol der so

x) the Contingency Plan.



MEDIOBANCA SICAV ( t h e

No notification pursuant to Sec.
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ADDITIONAL INFORMATION FOR INVESTORS IN THE FEDERAL REPUBLIC OF
GERMANY

ACompanyo) has notified its
and permission for distribution of its units in the Federal Republic of Germany is granted for the
following subfund mentioned in this Prospectus:

MEDIOBANCA SICAV: C-Quadrat Eto Investments Plus
MEDIOBANCA SICAV: C-Quadrat Global Convertible Plus
MEDIOBANCA SICAV: C-Quadrat Efficient

310 of the German Capital

Investment Code

(Kapitalanlagegesetzbuch) has been filed for the following sufind and the units in this sub
fund may not be marketed to investors in the Federal Republic of Germany:

MEDIOBANCA SICAV: Mediobanca Euro Equities
MEDIOBANCA SICAV: Mediobanca Corporate Bond Euro
MEDIOBANCA SICAV: Mediobanca Private Equity Strategies
MEDIO BANCA SICAV: Mediobanca Systematic Diversification
MEDIOBANCA SICAV: Russell Investment Global Equity Fund

MEDIOBANCA SICAV: Alkimis Absolute

MEDIOBANCA SICAV: Alkimis Special Values

BNP Paribas Securities Services S.C.Arrankfurt Branch, with registered office at Eurejiee 12,
60327 Frankfurt am Main, has been appointed to act as information agent for the Fund in the Federal
Republic of Germany (theGerman Information Agent").

i nt

Applications for the redemptions and gension of shares or units may be sent to the Depositary Bank
and Transfer and Registrar Agent and Administrative Agent: BNP Paribas Securities Services,

Luxembourg Branch at 60, avenue J.F. Kenned$885 Luxembourg. All payments to investors,

including redemption proceeds and potential distributions, may, upon request, be paid through said
Depositary Bank and Transfer and Registrar Agent and Administrative Agent.

The Prospectus, the Key Investor Information Documents, the Management Regulatiorfsuoidthe
the Annual and SemAnnual Reports may be obtained, free of charge, in hard copy form at the
registered office of the German Information Agent during normal opening hours. The issue, redemption

and conversion prices of the units, and the unitholdetges, are also available at the German

Information Agent. The issue, redemption and conversion prices, and the unitholders notices will be
publ i shed

www.mediobancamanagementcompany.com

on

t he

website of

t he

Fui

In addition, commnications to investors in the Federal Republic of Germany will be provided to
investors by means of a durable medium in accordance with Section 167 of the German Investment
Code (such as Bundesanzeiger) in the following cases:

1. suspension of the redemptiof the shares or units of the Fund;
2.

t er mi

nat.

on

of

t he

F u n-dptfthe fumdt a g e me n t

or

t

he
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3. amendments to the fund rules which are inconsistent with existing investment principles, affect
material investor rights, or relate to remuneratiotherreimbursement of expenses that may be
taken out of the Fundobés assets, including the
the information must be communicated in an easily understandable form and manner and must
indicate where and mofurther information may be obtained;

4. merger of the Fund in the form of information on the proposed merger which must be drawn up in

accordance with Article 43 of Directive 2009/65/EC,;
5. conversion of the Fund into a feeder fund or any change to a mamsten the form of information

which must be drawn up in accordance with Article 64 of Directive 2009/65/EC.



APPENDIX A 7 SFDR disclosures

Template pre-contractual disclosure for the financial products referred to in
Article 8, paragraphs 1, 2 and 2a, oRegulation (EU) 2019/2088 and Article 6,
first paragraph, of Regulation (EU) 2020/852

Product name: Mediobanca World Megatrend ~ Legal entity identifier:
ESG (t HFanddyb 549300ZJS5Q33NOWYN29

Environmental and/or socialcharacteristics

What environmental and/or social characteristics are promoted by this financ
product?

The SubFund promotes environmental and social characteristics based cimectaest approact
The Delegated Investment Manager will be positively inclined to invest in companies demon
strong positioning in terms of environmental and socialaratp responsibility. Additionally, th
Investment Manager will apply an exclusion filter on the investment universe which will e
companies and issuers that are deemed as controversial.

No reference benchmark has been designated for the purptia@gfg the environmental or soc
characteristics promoted by the fubd.



