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IMPORTANT INFORMATION
General

Shares in the Company are offered on the basis of the information and the representations contained in the
current Prospectus accompanied by the KIID(s), the latest annual report and semi-annual report, if published
after the latest annual report, as well as the documents mentioned herein which may be inspected by the public
at the offices of the Company, the Management Company and Administrative Agent.

In addition to the General Section, investors must refer to the relevant Special Section(s) attached at the end
of the Prospectus. Each Special Section sets out the specific objectives, policy and other features of the relevant
Sub-fund to which the Special Section relates as well as risk factors and other information specific to the
relevant Sub-fund.

No person has been authorised to issue any advertisement or to give any information, or to make any
representations in connection with the offering, placing, subscription, sale, conversion or redemption of Shares
other than those contained in this Prospectus and the KI1D(s) and, if issued, given or made, such advertisement,
information or representations must not be relied upon as having been authorised by the Company. Neither the
delivery of this Prospectus or of the KIID(s) nor the offer, placement, subscription or issue of any of the Shares
will under any circumstances create any implication or constitute a representation that the information given
in this Prospectus and in the KIID(s) is correct as of any time subsequent to the date hereof.

The members of the Board, whose names appear under the Section "General Information”, accept joint
responsibility for the information and statements contained in this Prospectus and in the KIID issued for each
Sub-fund. They have taken all reasonable care to ensure that the information contained in this Prospectus and
in the KIID(s) is, to the best of their knowledge and belief, true and accurate in all material respects and that
there are no other material facts the omission of which makes misleading any statement herein, whether of fact
or opinion at the date indicated on this Prospectus.

Investors may, subject to applicable law, invest in any Sub-fund offered by the Company. Investors should
choose the Sub-fund that best suits their specific risk and return expectations as well as their diversification
needs and are encouraged to seek independent advice in that regard. A separate pool of assets will be
maintained for each Sub-fund and will be invested in accordance with the Investment Policy applicable to the
relevant Sub-fund in seeking to achieve its Investment Objective. The Net Asset Value and the performance
of the Shares of the different Sub-funds and Classes thereof are expected to differ. It should be remembered
that the price of Shares and the income (if any) from them may fall as well as rise and there is no guarantee or
assurance that the stated Investment Objective of a Sub-fund will be achieved.

An investment in the Company involves investment risks including those set out herein under Section 19 of
the General Section. In addition, investors should refer to the Section "Specific Risk Factors” of the Special
Section of the relevant Sub-fund (if any) in order to assess — and inform themselves on — the specific risks
associated with an investment in such Sub-fund.

The Company is allowed to invest in financial derivative instruments. 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 investments. A more detailed description of the risks relating to the use of
derivatives may be found under Section 19 of the General Section. The Special Section relating to each Sub-
fund will give more precise information on the types of derivatives, if any, which may be used by a Sub-fund
for investment purposes.

All Shareholders are entitled to the benefit of, are bound by and are deemed to have notice of, the provisions
of the Prospectus, the Special Sections and the Articles.
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Definitions

Unless the context otherwise requires, or as otherwise provided in this Prospectus, capitalised words and
expressions will bear the respective meanings ascribed thereto under the Section "Definitions".

Selling Restrictions

The distribution of this Prospectus and the offering or purchase of Shares is restricted in certain jurisdictions.
This Prospectus and the KIID(s) do not constitute an offer of or invitation or solicitation to subscribe for or
acquire any Shares in any jurisdiction in which such offer or solicitation is not permitted, authorised or would
be unlawful. Persons receiving a copy of this Prospectus or of the KIID(S) in any jurisdiction may not treat this
Prospectus or KIID(s) as constituting an offer, invitation or solicitation to them to subscribe for or acquire
Shares notwithstanding that, in the relevant jurisdiction, such an offer, invitation or solicitation could lawfully
be made to them without compliance with any registration or other legal requirement. It is the responsibility
of any persons in possession of this Prospectus or of the KIID(s) and any persons wishing to apply for or
acquire Shares to inform themselves of, and to observe, all applicable laws and regulations of any relevant
jurisdiction. Prospective applicants for or purchasers of Shares should inform themselves as to the legal
requirements of so applying or purchasing, and any applicable exchange control regulations and taxes in the
countries of their respective citizenship, residence or domicile.

Luxembourg — The Company is registered pursuant to Part | of the 2010 Act. However, such registration does
not require any Luxembourg authority to approve or disapprove either the adequacy or accuracy of this
Prospectus or the assets held in the various Sub-funds of the Company. Any representations to the contrary are
unauthorised and unlawful.

European Union — The Company qualifies as a UCITS and may apply for recognition under the UCITS
Directive, for marketing to the public in certain EEA Member States.

USA — This Prospectus does not constitute an offer or solicitation in respect of any US Person, as defined
herein. The Shares may not be offered, sold, transferred or delivered, directly or indirectly, in the United States
of America, its territories or possessions or to US Persons. Neither the Shares nor any interest therein may be
beneficially owned by any other US Person. Any re-offer or resale of any of the Shares in the United States or
to US Persons is prohibited.

The Shares have not been registered under the US Securities Act of 1933, as amended (the US Securities Act)
or the securities laws of any state or political subdivision of the United States, and may not be offered, sold,
transferred or delivered, directly or indirectly, in the United States or to, or for the account or benefit of, any
US Person.. Accordingly, the Shares are being offered and sold only outside the United States to persons other
than US Persons in offshore transactions that meet the requirements of Regulation S under the US Securities
Act.

Each applicant for the Shares must certify that it is not a US person as defined in Regulation S under the US
Securities Act and CFTC Rule 4.7 and not a US resident within the meaning of the Investment Company Act.

The Company will not accept any subscriptions from investors that are employee benefit plans or entities
whose assets constitute employee benefit plan assets whether or not subject to the United States Employee
Retirement Income Securities Act of 1974, as amended (collectively, Benefit Plans), if, after such
subscription, the Shares held by Benefit Plans would be 25% or more of any class of Shares. If the Company
determines that it has inadvertently accepted any such subscription, it reserves the right to unilaterally redeem
such subscription.

Prevailing language
The distribution of this Prospectus and the KIID(s) in certain countries may require that these documents be

translated into the official languages of those countries. Should any inconsistency arise between the translated
versions of this Prospectus, the English version will always prevail.
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Data protection

As regards the processing of any Personal Data the Data Subject provides to the Company and/or the
Management Company, the Management Company is acting as data controllers in the meaning of the Data
Protection Legislation. In particular, such data may be processed for the purposes of account and distribution
fee administration, anti money laundering and terrorism financing identification, tax identification and, as the
case may be, reporting, under FATCA, Council Directive 2011/16/EU on Administrative Cooperation in the
field of Taxation (as amended by Council Directive 2014/107/EU), the OECD's standard for automatic
exchange of financial account information (commonly referred to as the "Common Reporting Standard") or
any other exchange of tax information regimes to which the Company may be subject to from time to time,
maintaining the register of Shareholders, processing subscription, redemption and conversion orders and
payments of dividends to Shareholders, to provide client-related services for fraud prevention purposes, to
manage litigation, for accounting and marketing purposes and to the extent required to comply with applicable
laws. Such information will not be passed on to any unauthorised third persons. Personal data may however
be disclosed to third parties where necessary for legitimate business interests. This may include disclosure to
third parties such as financial intermediaries, distributors and/or placing agents, Service Providers, Affiliates
of the Management Company, auditors and the regulators or agents of the aforementioned entities who process
the personal data for carrying out their services and complying with legal obligations including legal
obligations under applicable company law and anti-money laundering legislation. Certain of the
aforementioned entities and third parties may be situated in countries outside of the European Union which
may not have data protection requirements deemed equivalent to those prevailing in the European Union.

The Management Company shall comply with all applicable Data Protection Legislation when processing
Personal Data arising out of the subscription documentation. The Data Subject is informed and acknowledges
that the Personal Data shall be processed in accordance with the Management Company's data protection notice
accessible via the following link https://www.bnpparibas-am.com/en/footer/data-protection/ as may be
amended from time to time (the "Data Protection Notice")

The Management Company may sub-contract to another entity (the Processor) (such as the Administrative
Agent) the processing of personal data. When subscribing Shares in the Shareholders consent to the
aforementioned processing of their personal data and in particular the disclosure of their personal data as
described in the preceding paragraph including the transfer of their personal data to parties situated in countries
outside of the European Union which may not have the same personal data protection laws as in Luxembourg.
Reasonable measures will be taken by the Company and the Management Company to ensure confidentiality
of the personal data transferred abroad. However, due to the fact that the personal data is transferred
electronically and made available outside of Luxembourg, the same level of confidentiality and the same level
of protection in relation to data protection regulation as currently in force in Luxembourg may not be
guaranteed while the personal data is kept abroad. Each individual (related to a) Shareholder whose personal
data has been processed has a right of access to his/her/its personal data and may ask for a rectification thereof
in case where such data is inaccurate or incomplete. These rights may be executed by the individual by sending
a letter/e-mail to the registered office of the Company to the attention of the Administrative Agent or to
lux.ta.bp2sclientservices@bnpparibas.com

Where Personal Data is shared by the Shareholder on Data Subjects relating to such Shareholder with the
Company and/or the Management Company, the Shareholder shall ensure that:

M such disclosure is in compliance with all Data Protection Legislation and that there is no prohibition
or restriction which could: (a) prevent or restrict it from disclosing or transferring the Personal Data
to the Company, (b) prevent or restrict the Company and/or the Management Company from disclosing
or transferring Personal Data to the Service Providers, its Affiliates, or any other third party such as
subcontractors, vendors, credit reference agencies and competent authorities pursuant to its obligations
under the subscription documentation, and (c) prevent or restrict the Company and/or the Management
Company, its Affiliates, the Service Providers and subcontractors from processing the Personal Data
for the purposes set out in this Prospectus.

(i) it has provided a fair processing notice informing the Data Subjects of the processing of such Personal
Data by the Company and/or the Management Company, as described in the Data Protection Notice,
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including notifying Data Subjects of any updates to the Data Protection Notice. Where required, the

Shareholder shall procure the necessary consents from Data Subjects to the processing of Personal
Data as described in the Data Protection Notice.

The Shareholder who shares Personal Data from Data Subjects with the Company and/or the Management
Company shall indemnify and hold the Company and/or the Management Company harmless for and against
all direct and indirect damages and financial consequences arising from any breach of these warranties.
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DEFINITIONS
In this Prospectus, the following terms have the following meanings.
1915 Act means the Luxembourg act of 10 August 1915 on commercial companies, as amended.
2005 Savings Acts means the Luxembourg acts dated 21 June 2005, which have implemented in Luxembourg
the EU Savings Directive and ratified the treaties entered into by Luxembourg and certain dependent and
associated territories of EU Member States.

2010 Act means the act dated 17 December 2010 on undertakings for collective investment.

Accumulation Class means a Class for which it is not intended to make distributions, as set out in the relevant
Special Section.

Administration Agreement means the agreement between the Company, the Management Company and the
Administrative Agent as amended, supplemented or otherwise modified from time to time.

Administrative Agent means BNP Paribas Securities Services, Luxembourg Branch, in its capacity as central
administration and registrar and transfer agent of the Company.

Affiliate means in relation to any person, any entity Controlled by or Controlling such person or under common
Control.

AMF means the Autorité des marchés financiers, the French supervisory authority of the financial sector.

Anti-dilution levy means the fee, that may be charged to Shareholders of the relevant Sub-Fund, in addition
to the Subscription Fee, the Conversion Fee and/or the Redemption Fee, as described under Section 15 of the
General Section.

Articles means the articles of incorporation of the Company as the same may be amended, supplemented or
otherwise modified from time to time.

Auditor means PricewaterhouseCoopers, Société cooperative.

Authorised Payment Currency means the currencies in which, in addition to the Reference Currency,
subscriptions and redemptions for Shares in a particular Class may be made. Unless otherwise specified in
respect of a Sub-fund in the relevant Special Section, the Authorised Payment Currency will be the EUR.

Authorised Investors means any Affiliates part of BNP PARIBAS ASSET MANAGEMENT Holding, any
account, fund, portfolio managed by the Management Company or any of its Affiliates or BNP Paribas
Arbitrage SNC or BNP Paribas S.A. acting as seeder of a Sub-fund.

Benchmarks Regulation means Regulation (EU) 2016/1011 of the European Parliament and of the Council
of 8 June 2016 on indices used as benchmarks in financial instruments and financial contracts or to measure
the performance of investment funds and amending Directives 2008/48/EC and 2014/17/EU and Regulation
(EU) No 596/2014.

Board means the board of directors of the Company.

BRL means the Brazilian real, the currency of Brazil.
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Buy-sell Back Transaction or Sell-buy Back Transaction means a transaction by which a counterparty buys
or sells securities, commaodities, or guaranteed rights relating to title to securities, agreeing, respectively, to
sell or to buy back securities or such guaranteed rights of the same description at a specified price on a future
date, that transaction being a buy-sell back transaction for the counterparty buying the securities or guaranteed
rights, and a sell-buy back transaction for the counterparty selling them, such buy- sell back transaction or sell-
buy back transaction not being governed by a Repurchase Transaction agreement or by a reverse Repurchase
Transaction agreement.

Business Day means, unless otherwise defined in respect of a specific Sub-fund in the relevant Special Section,
a day on which banks are generally open for business in Luxembourg and France during the whole day
(excluding Saturdays and Sundays and public holidays).

CFTC means the United States Commaodity Futures Trading Commission.
CHF means Swiss Francs, the currency of Switzerland

Circular 04/146 means the CSSF circular 04/146 on the protection of UCIs and their investors against Late
Trading and Market Timing practices.

Class means a class of Shares issued in any Sub-fund.

Class Launch Date means the date, as determined by the Board or the Management Company, on which the
Company opens a Class for subscription.

CLP means the Chilean Peso, the currency of Chile.
Clearstream means Clearstream Banking, société anonyme.

Company means THEAM Quant, a public limited liability company incorporated as an investment company
with variable capital under the laws of Luxembourg and registered pursuant to part | of the 2010 Act.

Control means, in relation to an entity: (a) the holding, directly or indirectly, of the majority votes which may
be cast at that entity's ordinary shareholders', partners' or members' meetings or the votes necessary to direct
or cause the direction of that entity's ordinary shareholders', partners’ or members' meetings and (b) any
contractual relationship by virtue of which a person can direct the business activities of a company or other
entity and "controlled"” or "to control™ will be construed accordingly.

Conversion Fee means the fee that may be paid by Shareholders in the event of a conversion of Shares as
described under Section 7 of the General Section.

COP means the Colombian Peso, the currency of Colombia.

CSSF means the Commission de Surveillance du Secteur Financier, the Luxembourg supervisory authority of
the financial sector.

Data Protection Legislation means any applicable law, statute, declaration, decree, directive, legislative
enactment, order, ordinance, regulation, rule or other binding instrument which implements the GDPR as such
regulation may be implemented or complemented, amended, replaced or repealed from time to time.

Data Subject means (i) any individual involved in or concerned by the Shareholder's relationship with the
Company, and/or the Management Company including but not limited to any representatives, contact persons,
shareholders or interest holders, beneficial owners, and directors and officers (ii) any individual Shareholder
Depositary means BNP Paribas Securities Services, Luxembourg Branch, in its capacity as depositary of the
Company.

Depositary Agreement means the agreement between the Company and the Depositary as amended,
supplemented or otherwise modified from time to time.
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Directive 2013/34/EU means Directive 2013/34/EU of the European Parliament and of the Council of 26 June
2013 on the annual financial statements, consolidated financial statements and related reports of certain types
of undertakings, amending Directive 2006/43/EC of the European Parliament and of the Council and repealing
Council Directives 78/660/EEC and 83/349/EEC Text with EEA relevance.

Directive 2014/91/EU means Directive of the European Parliament and of the Council of 23 July 2014
amending the UCITS Directive on the coordination of laws, regulations and administrative provisions relating
to UCITS as regards depositary functions, remuneration policies and sanctions.

Directors means the directors of the Company, whose details are set out in this Prospectus and/or the annual
and semi-annual reports.

Distribution Class means a Class for which it is intended to make distributions, as set out in the relevant
Special Section.

Distributors means any person from time to time appointed or authorised by the Company and the
Management Company to distribute the Shares of one or more Sub-funds or Classes.

Domiciliation Agency Agreement means the domiciliation agency agreement entered into between the
Company and BNP Paribas Securities Services, Luxembourg Branch as amended, supplemented or otherwise
modified from time to time.

EEA means the European Economic Area.

Eligible Investments means eligible investments for UCITS within the meaning of Article 41 (1) of the 2010
Act.

EPM Techniques means instruments and techniques economically appropriate in that they are realised in a
cost-effective way and used to reduce risks or costs or to generate additional capital or income. The techniques
and instruments relate to transferable securities or money market instruments, and the risks generated will be
consistent with the Sub-Fund’s risk profile and be adequately captured by the risk management process as
more fully described in Section 4 of the General Section.

ESMA Guidelines 2014/937 means ESMA Guidelines 2014/937 of 1 August 2014 on ETFs and other UCITS
issues.

EU means the European Union whose member States at the date of this Prospectus include Austria, Belgium,
Bulgaria, Cyprus, Croatia, Czech Republic, Denmark, Estonia, Finland, France, Germany, Greece, Hungary,
Ireland, Italy, Latvia, Lithuania, Luxembourg, Malta, The Netherlands, Poland, Portugal, Romania, Slovakia,
Slovenia, Spain, Sweden and the United Kingdom.

EU Member State means a member State of the EU.

EUR or € means the Euro, the single currency of the EU Member States that have adopted the Euro as their
lawful currency.

Euroclear means Euroclear Bank S.A./N.V. as the operator of the Euroclear System.

Financing Assets has the meaning ascribed to this term in Section 3.1 of the General Section.

First Class Institutions means first class financial institutions selected by the Company, subject to prudential
supervision and belonging to the categories approved by the CSSF for the purposes of the OTC Derivative

transactions and specialised in this type of transactions.

Fiscal Year means the twelve (12) month period ending on 31 December in each year, except for the first
fiscal year which started on the date of incorporation of the Company and ended on 31 December 2014.
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GBP or £ means British Pounds, the currency of the United Kingdom.

GDPR means the General Data Protection Regulation (EU) 2016/679 of the European Parliament and of the
Council of 27 April 2016 on the protection of natural persons with regard to the processing of personal data
and on the free movement of such data, and repealing Directive 95/46/EC (General Data Protection
Regulation).

General Section means the general section of the Prospectus that sets out the general terms and conditions
applicable to all Sub-funds of the Company, unless otherwise provided in any of the Special Sections.

Guarantee means in respect of certain Sub-funds, the protection or guarantee issued by the Guarantor in favour
of those Sub-funds as further described in the General Section and the relevant Special Section.

Guarantor means BNP PARIBAS.

High Water Mark has the meaning set out in the relevant Special Section.

High Water Mark Model means a performance fee model whereby the Performance Fee may only be charged
on the basis of achieving a new High-Water Mark during a given Performance Period as defined in the relevant
Special Section.

HKD means the Hong Kong Dollar, the currency of Hong Kong.

Hurdle Rate means a predefined minimum fixed rate of return or any other reference set out in the relevant
Special Section.

Reference Indicator means, in respect of Sub-fund applying Performance Fee, the performance of a reference
indicator as set out in the Special Section.

Indirect Fee means the ongoing charges incurred in underlying UCITS and/or UCIs the Sub-fund is invested
in and included in the ongoing charges mentioned in the KIID.

Initial Sub-fund means THEAM Quant - Convertible Europe Investment Grade.

Initial Subscription Period or Initial Subscription Date means, with respect to each Sub-fund, the first
offering of Shares in a Sub-fund made pursuant to the terms of the Prospectus and the relevant Special Section.

Initial Subscription Price means the price at which Shares are issued in respect of subscriptions received
during the Initial Subscription Period or on the Initial Subscription Date or on the Class Launch Date, as
determined for each Sub-fund and Class in the relevant Special Section.

INR means the Indian Rupee, the currency of the Republic of India.

Institutional Investors means investors who qualify as institutional investors according to Luxembourg Law
and any rules or regulations issued by the CSSF (including, for the avoidance of doubt, UCIs and excluding
Portfolio Managers).

Investing Sub-fund has the meaning ascribed to this term in Section 3.28 of the General Section.
Investment Adviser means such person from time to time appointed by the Management Company, with the
approval of the Company, as the investment adviser to a particular Sub-fund and disclosed (if and to the extent
required) in the relevant Special Section.

Investment Advisory Agreement means the investment advisory agreement entered into with a particular
Investment Adviser of a Sub-fund as further set out in the relevant Special Section.

Investment Company Act means the United States Investment Company Act of 1940, as amended.
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Investment Manager means such person from time to time appointed by the Management Company, with the
consent of the Company, as the investment manager to a particular Sub-fund and disclosed (if and to the extent
required) in the relevant Special Section.

Investment Objective means the predefined investment objective of a Sub-fund as specified in the relevant
Special Section.

Investment Policy means the predefined investment policy of a Sub-fund as specified in the relevant Special
Section.

Investment Restrictions means the investment restrictions applicable to the Sub-funds. The investment
restrictions applicable to all Sub-funds are set out under Section 3 of the General Section. Additional
investment restrictions may be applicable to each Sub-fund as set out in the relevant Special Section.

KIID means the key investor information document in respect of each Sub-fund.
KRW means the Korean Republic Won, the currency of the Republic of Korea.

Late Trading means the acceptance of a subscription, conversion or redemption order after the time limit
fixed for accepting orders (cut-off time) on the relevant day and the execution of such order at the price based
on the net asset value applicable to such same day.

Launch Date means the date on which the Company issues Shares relating to a Sub-fund in respect of
subscriptions received during the Initial Subscription Period or on the Initial Subscription Date or on the Class
Launch Date as set out in respect of each Sub-fund in the relevant Special Section.

Luxembourg means the Grand Duchy of Luxembourg.
Luxembourg Law means the applicable laws of the Grand Duchy of Luxembourg.

Luxembourg Official Gazette means the Mémorial C, Recueil des Sociétés et Associations or the Recueil
électronique des sociétés et associations (RESA), as applicable.

Management Company means BNP PARIBAS ASSET MANAGEMENT France.

Management Company Agreement means the agreement between the Company and the Management
Company as amended, supplemented or otherwise modified from time to time.

Management Company Fee means the fee to which the Management Company is entitled out of the assets
of the Company as set out in respect of each Class in each Sub-fund in the Special Sections, serving to cover
financial management services and also Distributors in connection with the marketing of the Shares.

Market Timing means any market timing practice within the meaning of Circular 04/146 or as that term may
be amended or revised by the CSSF in any subsequent circular, i.e., an arbitrage method through which an
investor systematically subscribes and redeems or converts units or shares of the same Luxembourg
undertaking for collective investment within a short time period, by taking advantage of time differences and/or
imperfections or deficiencies in the methods of determination of the net asset value of the UCI.

Maturity Date means the date indicated in the relevant Special Section on which the outstanding Shares will
be redeemed, the Sub-fund being thereafter liquidated. Unless a Maturity Date is indicated in the relevant
Special Section, Sub-funds will have no Maturity Date.

Minimum Holding Amount means the minimum number of Shares or amount which a Shareholder must hold
at any time in a particular Class in a particular Sub-fund.

Minimum Net Asset Value means the minimum Net Asset Value for a Sub-fund for purposes as described
further in the Prospectus. Unless otherwise specified in respect of a Sub-fund in the relevant Special Section,
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the Minimum Net Asset Value per Sub-fund will be EUR 5 million (or the equivalent in the Reference
Currency of the relevant Sub-fund).

Minimum Subscription Amount means the minimum number of Shares or amount which a Shareholder or
subscriber must subscribe for in a particular Class in a particular Sub-fund in which the Shareholder or
subscriber does not hold Share(s) prior to such subscription. Unless otherwise specified in respect of a specific
Class in a Sub-fund in the relevant Special Section, no Minimum Subscription Amount will apply.

Minimum Subsequent Subscription Amount means the minimum number of Shares or amount which a
Shareholder must subscribe for in a particular Class in a particular Sub-fund when subscribing for additional
Shares of the relevant Class. Unless otherwise specified in respect of a specific Class in a Sub-fund in the
relevant Special Section, no Minimum Subsequent Subscription Amount will apply.

Money Market Instruments means instruments normally dealt in on a money market which are liquid and
have a value which can be accurately determined at any time.

NAV Calculation Day means the Business Day on which the Net Asset Value is calculated in respect of a
specific Valuation Day. Unless otherwise provided for in respect of a specific Sub-fund in the relevant Special
Section and provided that the subscription, conversion or redemption request be received on the Valuation Day
before the applicable Subscription Cut-Off Time or Redemption Cut-Off Time, the NAV Calculation Day will
be the first Business Day following the relevant Valuation Day.

Net Asset Value or NAV means the net asset value of each Sub-fund.

Net Asset Value per Share/Class/Protected Class or NAV per Share/Class/Protected Class means the net
asset value of each Class, Protected Class and each Share as determined in accordance with Section 12 of th