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INTRODUCTION

General

DB Platinum (the “Company”) is registered in the Grand Duchy of Luxembourg as an undertaking for collective
investment pursuant to Part | of the Luxembourg law of 17 December 2010 relating to undertakings for collective
investment, as may be amended (the “Law”). The Company qualifies as an undertaking for collective investment in
transferable Securities (“UCITS”) under article 1(2) of the Directive 2009/65/EC of the European Parliament and of
the Council of 13 July 2009 on the coordination of laws, regulations and administrative provisions relating to
undertakings for collective investment in transferable securities, as may be amended (the “UCITS Directive”) and
may therefore be offered for sale in each member state of the European Union (“EU Member State”), subject to
registration. The Company is presently structured as an umbrella fund to provide both institutional and retail investors
with a variety of sub-funds (the “Sub-Funds” or individually a “Sub-Fund”) of which the performance may be linked
partially or in full to the performance of an underlying asset, such as, for instance, a basket of securities or an index
(the “Underlying Asset”). The registration of the Company does not constitute a warranty by any supervisory authority
as to the performance or the quality of the shares issued by the Company (the “Shares”). Any representation to the
contrary is unauthorised and unlawful.

Listing on a Stock Exchange

Application may be made to list certain Classes of the Shares on the Luxembourg Stock Exchange and/or any other
stock exchange as determined by the board of directors of the Company (the “Board of Directors”).

The approval of any listing particulars pursuant to the listing requirements of the relevant stock exchange does not
constitute a warranty or representation by such stock exchange as to the competence of the service providers or as
to the adequacy of information contained in the listing particulars or the suitability of the Shares for investment or for
any other purpose.

Selling and Transfer Restrictions

None of the Shares has been or will be registered under the United States Securities Act of 1933, as amended (the
“1933 Act”), or under the securities laws of any state or political sub-division of the United States of America or any
of its territories, possessions or other areas subject to its jurisdiction including the Commonwealth of Puerto Rico (the
“United States”), and such Shares may not be offered, sold or otherwise transferred in the United States. The Shares
are being offered and sold in reliance on an exemption from the registration requirements of the 1933 Act pursuant to
Regulation S thereunder. The Company has not been and will not be registered under the United States Investment
Company Act of 1940, as amended, nor under any other United States federal laws. Accordingly, Shares are not
being offered or sold within the United States or to or for the account of US persons (as defined for purposes of the
United States federal securities, commodities and tax laws, including Regulation S under the 1933 Act) (together “US
Persons”). Subsequent transfers of Shares within the United States or to US Persons are prohibited (please see the
compulsory redemption provisions under the section “Procedure for Direct Redemption” of chapter “Redemption of
Shares” below).

The Shares have not been approved or disapproved by the United States Securities and Exchange Commission (the
“SEC”) or any other regulatory agency in the United States, nor has the SEC or any other regulatory agency in the
United States passed upon the accuracy or adequacy of this Prospectus or the merits of the Shares. Any
representation to the contrary is a criminal offence. The United States Commodity Futures Trading Commission has
not reviewed or approved this offering or any offering memorandum for the Company.

No person is authorised to make any representation other than as contained in the Prospectus or in the documents
referred to in the Prospectus (as defined under “Definitions”). Such documents are available to the public free of
charge at the registered office of the Company which is located at 11-13, boulevard de la Foire, L-1528 Luxembourg.

This Prospectus may not be distributed into the United States. The distribution of this Prospectus and the
offering of the Shares may also be restricted in certain other jurisdictions.

Marketing and Distribution

The Management Company has the overall responsibility for marketing and distribution of the Shares. However, the
Management Company may appoint distributors or dealers for the distribution of Shares in certain jurisdictions, which
in turn may appoint sub-distributors (each a “Distributor”).

Shares may be purchased directly from the Company or from a Distributor as explained in more detail in the chapter
“Issue of Shares and Subscription” and in the relevant product annex describing each Sub-Fund (the “Product
Annex”). Information on the Distributors can be found in the country annex and/or the marketing material setting out
information relevant for the jurisdictions in which the Shares are offered for subscription. The Distributors may not
offset the orders received or carry out any duties connected to the individual processing of the subscription,
redemption and conversion orders.

Marketing Rules

Subscriptions can be accepted only on the basis of the latest available version of this Prospectus, which is valid only
if accompanied by a copy of the Company's latest annual report (the “Annual Report”) containing the audited
accounts, the semi-annual report (the “Semi-annual Report”’) and (where required by law or regulation or any



applicable stock exchange listing rules) the quarterly report (the “Quarterly Report”) provided such reports are
published after the latest Annual Report. The Annual Report and the Semi-annual Report form an integral part of the
Prospectus.

Prospective investors should review this Prospectus carefully, in its entirety and consult with their legal, tax and
financial advisers in relation to (i) the legal and regulatory requirements within their own countries of residence or
nationality for the subscribing, purchasing, holding, converting, redeeming or disposing of Shares; (ii) any foreign
exchange restrictions to which they are subject in their own countries in relation to the subscribing, purchasing,
holding, converting, redeeming or disposing of Shares; (iii) the legal, tax, financial or other consequences of
subscribing for, purchasing, holding, converting, redeeming or disposing of Shares; and (iv) any other consequences
of such activities. Investors that have any doubt about the contents of this document should consult their stockbroker,
bank manager, solicitor, accountant, tax, or other financial adviser.

No person has been authorised to give any information or to make any representation in connection with the offering
of Shares other than those contained in this Prospectus, and the reports referred to above and, if given or made, such
information or representation must not be relied upon as having been authorised by the Company. To reflect material
changes, this document may be updated from time to time and investors should investigate whether any more recent
Prospectus is available.

Responsibility for the Prospectus

The Board of Directors has taken all reasonable care to ensure that at the date of publication of this Prospectus the
information contained herein is accurate and complete in all material respects. The Board of Directors accepts
responsibility accordingly.

Currency References

All references in the Prospectus to “USD” refer to the currency of the United States of America; to “euro” or “EUR”
refer to the currency of the member states of the European Union that adopt the single currency in accordance with
the Treaty establishing the European Economic Community (signed in Rome on 25 March 1957), as amended; to
“JPY” or “Yen” refer to the currency of Japan; to “GBP” refer to the currency of the United Kingdom, to “CHF” refer to
the currency of Switzerland, to “SEK” refer to the currency of Sweden and/or such other currency as defined in the
Product Annex.

Date

The date of this Prospectus is the date mentioned on the cover page.



TABLE OF CONTENTS

LV 20 0 1 L0 T 3
LT =Y 0= - | SRS 3
Listing 0N @ STOCK EXCRANGE .......oiiiiiiiieie e 3
Selling and Transfer RESIHCHONS ........o.uiiiie et e e e 3
MArKEHING RUIES ...ttt e e e s ettt e e e e e n b bt et e e e e e e e nbneeeeeaeeean 3
Responsibility for the ProSPECIUS ..........oouiiiiiiii e 4
CUIMENCY REIEIEINCES....cciii ittt e e e et e e e e e e e e e e e e e s e eba e e e eaeeeseenansaeeaaeeaas 4
|- (= SRR 4

LI Y= 1 0 0 0 ] I 5

MANAGEMENT & ADMINISTRATION ..ottt s s s s ssss s s ssssssssn s nssssssn e nsnsssnns 9

L 1 L L0 11

EXECUTIVE SUMMARY ...oooiittiiteiitnisssissrisss s s s sss s s st s st s st s a e s g e nae s mn e s ne s mnsnnnnnnns 18
Sub-Funds with an Indirect Investment POICY .........cccuuiiiiiiiii e 18
Sub-Funds with a Direct INVeStMeNt POLICY ..........cooiiiiiiii e 18

STRUGCTURE ...ttt d e e e e A e R A e S E RS R aE SRR R R AR e A e R e R RE e R Re e R e b e Rnn e anenas 20
THE SUD-FUNGS ...ttt ettt et e ettt e bt e et e e ae e e beeeaeeebeeenneeene 20
THE ClasSEs Of SNAIES .......ocoiiiiie ettt ettt e e et e e e et e e s ene e e e e anteeeeeneeeesanneeeeaneeeeens 20

INVESTMENT OBJECTIVES AND POLICIES.........cocitiieeineninesissrssss s s sssss s ssss sssssssss ssmssssssssnns 21
I.  Sub-Funds with an Indirect Investment POLICY ...........ccoiiiiiiiiiii e 21
L.a. Indirect INVESIMENT PONICIES ............cccuueeiiii i e s 21
1. COUNLEIPAITY @XPOSUIE ...ttt ettt e et e s e e e s b ee s 21
.. Pre-hedging ArrangemeEntS...........c.uuu ittt 22
II.  Sub-Funds with a Direct INnVeStmMENt POICY ........c.uoiiiiiiiie e 22
Il.a. Direct Investment Funds following a passive approach ..............cccccoucviivieeiiniiiiiniiec e 22
Il.b. Direct Investment Funds following an active approach..............cccccuueeceeeiieeeencieeenee e 22
Il.c. Efficient Portfolio Management
Il.d. Broker Arrangements with Deutsche Bank AG, acting through its London branch................ 23
lll.  Tracking Error and Tracking DifferE€NCE .........ccooiiiiiiiiiieeieee et e e 23
V. Change of UNderlying ASSEL .......ccuiiiiiiiiiiiiiie ettt e e ee s 23
V. OTC Derivative Transactions entered into on behalf of Indirect Investment Funds and Direct
INVESTMENT FUNGS. ...ttt e ettt e e e e e ettt e e e e e e s s ntbeeeeeaeesaansnnaeeaaaeaanes 24

TYPOLOGY OF RISK PROFILES ........cocotiieiiriesisnisss s s s ssss s s s s s s sssssss s ssssssssn s nsnsssanes 25

INVESTMENT RESTRICTIONS ...t sr s s s s s s s e s me s e s s sme s s e s nnnnns 26

LTS QY O 10 34
l. [ 10T [ o3 (1] o I RO PURPPRN 34
[ General RiSK FACIOIS ........oiiiiiiiii ettt 34

ll.a. Past and FULUIre PEIfOIMANCE...............cceue ittt a et e e enaee e e eesneeees 34
1.b. Valuation Of tNE SRAIES ........c.coui ittt e e st e e e entee e e eneee e e nnaeeeean 34
Il.c. Valuation of the Underlying Asset, Hedging Asset(s), OTC Swap Transaction(s) and Any
Other Derivative Transaction and/or INSIrUMENES .............cccccuiiiiieiiiie e 34
11.d. EXCRANGE RALES ......ooiiiiiieeee ettt ettt e ettt e e e e e et e e e e e e e nnneeeeaens 35
118 INTEIEST RALE ...ttt e e ettt e e e e e et e e e e e e e nnaaeeeaeens 35
I MAIKEE VOIQLILY ........eeeeee ettt et sttt et e et e snbe e snneennees 35
e B O (=To [ oy £ - PRI 35
L (o T0 o 1§ PP 35
ILi.  Specific Restrictions in Connection with the Shares .............ccccuuuuvueuiuiviuirieieiiieinirineeinennnn. 35
Ij.  Institutional Investors vs. Retail INVESIOrS..............coooiiiiiiiiiiie e 36
Il.k. Market Disruption Events and Settlement Disruption EVENts.............cccccoveeeiiiiiiiiiieinneeen. 36
L R - 11 o) PSRRI 36
1.m. Legal @nd REQUIALOIY ...............euiie ittt e et e e e e e e e e e e e st e e e e e e e snsnnaeeaens 37



1.n. Economic and PONItICAI FACIOIS...............cuuee ettt e a e e e e e et n e e e aeeees 37

11.0. ReGUIAIOINY RETOIMIS ...ttt ettt 37
L1 o = VoY o= T o (o o PP 37
11.q. United States Of AMEBIICA ............cccueiiiiiiii et 37
Il.r.  Significant Holdings Of DB AFfIlIQeS ..............cccccuuuieeee it 37
I1.s.  Potential CONfliCtS Of INTEIEST ...........coouiuiieiiee et e e ee s 37
It OPEIALIONS ...ttt ettt e et s 38
LT O 71 (oo ] o SRR 38
Ill.  Specific Risks Relating to Sub-Funds which aim to replicate the performance of an Underlying
ST PP RPPPRSPINE 39
Ill.a. Licence to Use the Underlying ASSEL..........cc.uuuiiuiiiiiiiii ittt 39
Ill.b. Lack of Discretion of the Management Company to Adapt to Market Changes..................... 39
Ill.c. Calculation and Publication of the Underlying ASSEt............ccccouiouiiiiiieiiiiiie et 39
Ill.d. Changes to or Termination of the Underlying ASSEL ...........ccuuiuioiiiiiee e 39
Ill.e. Rebalancing Frequency and COSES..........cuu ittt e e e e neeees 39
IV. Specific Risks relating to Indirect Investment FUNAS ... 39
IV.8. DEIIVALIVES ...ttt e ettt e e e e e et e e e e e e e nnt e e e e e e e e e nntnneeeaens 39
IV.D. UNAEHYING ASSEL.......eeiiie ettt e e e s 39
IV.c. The ability of an Indirect Investment Fund to track the performances of the Underlying
AASSEL ... e e e e et e e eee e e e e e a——aeeeaaeeaaantaeteaaeeeaaataeteaaaeeaaaanraes 39
V. Specific Risks Relating to Direct Investment FUNAS ...........cccviiiiiiiiiie e 40
L B =T = ¢ | PP PEPPRNt 40
V.b. Direct Investment Funds following a passive @pproach ..............ccccccueevieinoeiiiiieeeniiee e 40
V.c. Direct Investment Funds following an active approach.............c.cccccueuecoeeinciceeesieeeeeeeen 41
VI USE OFf DEIVALIVES ...ttt e e e ettt e e e e e et e e e e e e e e nntseeeaaeeeanntaeeeaaens 41
(B I =Ty (= O £ O P SERP 41
VILb. Control @and MONIEOIIG ...........ouiueee et e e e e e e e e e et e e e sneeeesnnneeeeaneeeeeenes 41
VI.C. LIQUITIEY RISK ..ottt ettt ettt et ettt et sat e et e e sat e e nbb e e sneeenbeeesneeennneen 41
VI.d. COUNEIPAIMY RISK .........eeeeeee ettt et e e et e e et e e e et e e e anae e e e ennaeeeanneeeeanseeeeenes 41
Vl.e. EU Bank Recovery and ReSoIUtion DIr€CHiVe................cccoiiiiiiiiiiiiiiiiiiie e 42
VLT, OBNEE RISKS ...ttt ettt e ettt e e e e e ettt e e e e e e e st et eeae e e e stseeeaaeeeaansnneas 42
VII. Additional Risks Associated with Certain Types of Investments Invested in Directly by a Sub-Fund
or Indirectly via an Underlying ASSEt ... e 42
VL. SRAIES ...ttt e e e ettt e e e e e e ettt e e e e e e e et atee e e e e e e e ntnaaaaaaaeaaannraes 42
VIl.b.Bonds and Other Debt S@CUITHES ............ccccouiuiiiiiiiiii ittt 42
VILC. FULUIES @NA OPLIONS ......eeeeeeeeieeeeee ettt e e et e e e e e e et e e e e e e s e eabaeaeeeaeeeeannnnes 43
VILA.REAI ESIALE ......cooeeeeeee ettt ettt e e e ettt e e e e e ettt e e e e e e s ntaeeeeaeeesansneeas 43
V.. COMIMOGIEIES .........eeeeee ettt ettt e et e e et e e e et e e e et e e e e nte e e e enneeeeanseeeeeanneeeeennes 43
VILE. EMEIrging Mark@f ASSEIS. ........ooueee ettt e et e e e e e e e eneee e s nnneeeeaneeeeeenes 43
VII.g.Structured FINANCE SECUITIES..............coiiiuiiiiiie ettt 43
Vil.h.Other Non-UCITS Compliant Pooled Investment Vehicles ...............ccccccceviiiiiiiiiiciciceeecee, 44
Vil.i. Hedge Funds and other Alternative Investment FUNGS...............c.ccooooiiiiiiiiiiiiiic e 44
VIl.j. Private Equity Funds and Venture Capital FUNQS ...............ccccociiiiiiiiiiiiie e 49
ADMINISTRATION OF THE COMPANY .....oeiiiiiiiieinerinss s sss s s s s s s s s sssssas s sss s ssns s nsmsssnn s 50
[O7e R =T T=To 1= 43T o | PSPPSR 50
Determination of the Net ASSet ValUe........ooo it 50
Temporary Suspension of Calculation of Net Asset Value and of Issues, Redemptions and
(0] 0 1YY 7 (o] o L= J PSSP 52
Publication of the Net ASSEt ValUE ........cooueiiiiiii e e 52
ISSUE OF SHARES AND SUBSCRIPTION ......cccctiiiinininisinsnisss s s s s ssssssssssssss ssmssssssnnns 54
ISSUING OF SNAIES ....ii ittt et e e e e e e ettt e e e e e s e atataeeeaeesaasssaaeeaaeesaassnsaeeeeeesaannnnnes 54



Subscription in Cash OF iN KIN........cooiiiii et e et e s e enee 54

Initial ISSUE PriCEe Of SNArES ........oiiiiiiee e 54
Minimum Initial and Subsequent Subscriptions and Minimum Holding Requirements .............cc.c.......... 54
Direct Subscriptions via the COMPANY .........cciiiiiiiii e 54
Subscriptions via @ DiStribDULON ..........ooiii e 54
Refusal Of SUDSCIIPHION.........eiiiiieee e e e et e e e e s e e e e e e e s e aareeeeeeeaenes 55
Deferral of SUDSCIIPHONS .......ooiiiiii et 55
Processing of Direct Subscriptions to the CoOmMPany ..........cooiiiiiiiiie e 55
Processing of Subscriptions via @ DiStribUtor..............ooiiiiii 56
Form of the Shares and ReGISIEr.........coouuiiiiiii e 57
REDEMPTION OF SHARES ...ttt s s s s s s e s e s s sae s mn snsnennns 59
REAEMPLION PrICE ...ttt e e e e ent e s 59
REAEMPLION SIZE ...ttt e e e e e et e e e e e e e e et e e e e e e e e s anrraeeaaeeeanas 59
Procedure for DireCt REAEMIPLION ........oiiiiiiieiee e 59
Compulsory REAEMPLIONS .......oiiiiiiiiiiiii ettt ettt e e e st e 60
Redemption Procedure via a DiStribULOr........ccoooiiieeeiecceeee e 61
Temporary Suspension 0f REAEMPLION ........c.uiiiiiiiiiii e 61
Special Procedure for Cash Redemptions Representing 10% or more of the Net Asset Value of any
ST o U Vo PSSP 61
CONVERSION OF SHARES .........coiiiiiiiiiiiiis i s s s e n e s n e s e n e a e s e e nean e s enn e nan 62
Direct Application fOr CONVEISIONS. .......ccoiiiiiiiiiie ettt e e 62
Y Y o] o] Toz= i oY IRY7E=T= TN B 1= £y 1 10 o} 62
REFUSAI Of CONVEISION ...ttt e et e e e et e e s st e e e antee e e eneeeesnneeeeanteeeeaneeeeannneeas 63
CONVETSION FOMMUIA ...ttt et e bt e e st e s e e e e s be e e e e ate e e s nnee 63
PROHIBITION OF LATE TRADING AND MARKET TIMING .......ccccitiiminnrinssissrssss s ssss s ssssssssssnnns 64
FEES AND EXPENSES ...t s s s s e sme s s me s e e s me s e e s sne s mn e s nnnnnns 65
Dealing Fees Payable DY INVESTOTS ..o 65
Fees and Expenses Payable by the Company (unless otherwise specified in the relevant Product
1T S 65
TOtAl EXPENSE FALIO .....eeeiiiiie ettt e e e a et e e et e e s bt e e e e e e e e nn e e ee e 67
GENERAL TAXATION ...t ieesss st se e s s s e s s e s s e e s se e s e e s se e s me e sn e s mesenne s nesennesnsnnesnnnaan 68
L AT = T4 01T T U PUPRTRPNE 68
THE COMPANY ...ttt e oo et e e ekttt oo sttt e oot et e e e sttt e e ab et e e anbb e e e e nb e e e e ann e e e s aneeeean 68
BT = 1] o] o [T OO 68
L =D 0 o] 11T [T = o 3 T S 69
GENERAL INFORMATION ON THE COMPANY AND THE SHARES..........ccooomirrrier e 70
R I Lo = = SRS 70
I1. THE COMPANY ..ttt ekt e e e bttt e s b et e e st et e e e bt e e s bb e e e enbe e e e anneeeeanneeeeas 70
MANAGEMENT AND ADMINISTRATION OF THE COMPANY .......cccoiiiiinirrrnresmre s ssss s s sme s smsssmeenans 74
QI AL =T T= T B0 T =1 (o] =SSOSR 74
The ManagemMeNnt COMPANY .........uuiiiiieiiiiiiiieee e e e eee e ee e e e e e e et eeeeaesaasstaeeeaaeeessasssseeeaesesaassssseeeaeessansnsnes 74
Delegated FUNCHIONS. ... ..ttt ettt e e e e e ettt e e e e e e e nneeeeeaeeeeaannnreeeaaeeaanns 75
B (SN B =Y oL 11 1 =1 2O PEPRTRPNE 75
The Administrative Agent, Paying Agent, Domiciliary Agent and Listing Agent.........cccccoiiiiiiiiinns 76
The Registrar and Transfer AQENT ... it e et e e e e e e e e e e e e e e nneees 77
The Auditor Of the COMPANY .........uiiiiiiiii ittt e e e e e et e e e e e e s st aeeeeaeeeseessnsaeeeaaeseannnnnes 77
The Legal Adviser of the Company as to LuXembourg Law ............cooiiiiiiiiieiiiiiiieiee e 77
Deutsche Bank AG and Deutsche Bank AG, London BrancCh...........cooouuiiiiiiiiiie e 77
[07e] 101 0] E= 1 0] (7SR 78
Notification 10 Shar€hOIdErS....... ..o it e et e e e e e e e e e e e e eanan 78
ReMUNEIAtioN POLICY ... e e e e et e e e e e e e e e e e e eaans 78



[ F=) = I o (o] (=Y e1 (o] o TR N 78

PRODUCT ANNEX 1: DB PLATINUM COMMODITY EURO ...t s s ssse s 79
PRODUCT ANNEX 2: DB PLATINUM COMMODITY USD .......cccciiiiiiiniinninnisnsnssnssnsssssssssssnssnsnns 85
PRODUCT ANNEX 3: DB PLATINUM CROCI WORLD.......cieieirersin s ssne s 92
PRODUCT ANNEX 4: DB PLATINUM PWM CROCI MULTI FUND........ccccooiimiimninini s 97
PRODUCT ANNEX 5: DB PLATINUM CROCI SECTORS FUND. ..........cccociiiiirinninnnssnas s 102
PRODUCT ANNEX 6: DB PLATINUM CROCI GLOBAL DIVIDENDS............ccooirerrennee e 109
PRODUCT ANNEX 7: DB PLATINUM CROCI US DIVIDENDS...........cccciimiiiiinnnsnsnsnssnsasssssssessneans 116
PRODUCT ANNEX 8: DB PLATINUM CHILTON DIVERSIFIED ........oooomiieeeeeeceeee e 123
PRODUCT ANNEX 9: DB PLATINUM IVORY OPTIMAL........oi i s 140
PRODUCT ANNEX 10: DB PLATINUM CROCI WORLD ESG. ..........cccocmiimniiininissssnsnssssssssssssnens 162
PRODUCT ANNEX 11: DB PLATINUM CHILTON EUROPEAN EQUITIES.........ccccooimiirinneecee e 169
PRODUCT ANNEX 12: DB PLATINUM MCP TERRA GROVE PAN ASIA...........cminnnnnsnnsnnenns 188
PRODUCT ANNEX 13: DB PLATINUM MIDOCEAN ABSOLUTE RETURN CREDIT.......ccccnmrrieeee 206
PRODUCT ANNEX 14: DB PLATINUM QUANTICA MANAGED FUTURES FOCUS. ...........ccocnvmrcirneens 224



MANAGEMENT & ADMINISTRATION

Registered Office

DB Platinum

11-13, boulevard de la Foire
L-1528 Luxembourg

Grand Duchy of Luxembourg

Board of Directors
Alex McKenna (chairman of the Board of Directors)

Head of Product Platform Engineering, Deutsche Asset Management (UK) Limited, Winchester House, 1 Great
Winchester Street, London EC2N 2DB, United Kingdom.

Manooj Mistry

Head of Passive Asset Management EMEA, Deutsche Asset Management (UK) Limited, Winchester House, 1 Great
Winchester St, London EC2N 2DB, United Kingdom.

Freddy Brausch

Partner, Linklaters LLP, 35, avenue John F. Kennedy, L-1855 Luxembourg, Grand Duchy of Luxembourg.

Petra Hansen

Director, Deutsche Asset Management S.A., 2, boulevard Konrad Adenauer, L-1115 Luxembourg, Grand Duchy of
Luxembourg.

Philippe Ah-Sun

Chief Operating Officer of Exchange Traded Funds (ETF) and Systematic UCITS, Deutsche Asset Management (UK)
Limited, Winchester House, 1 Great Winchester Street, London EC2N 2DB, United Kingdom.

Depositary

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

L-4360 Esch-sur-Alzette

Grand Duchy of Luxembourg

Administrative Agent, Paying Agent, Domiciliary Agent and Listing Agent
RBC Investor Services Bank S.A.

14, Porte de France

L-4360 Esch-sur-Alzette

Grand Duchy of Luxembourg

Registrar and Transfer Agent

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

L-4360 Esch-sur-Alzette

Grand Duchy of Luxembourg

Management Company

Deutsche Asset Management S.A.
2, boulevard Konrad Adenauer
L-1115 Luxembourg

Grand Duchy of Luxembourg

Management Board of the Management Company
Manfred Bauer (Chairman)

Deutsche Asset Management S.A., 2, boulevard Konrad Adenauer, L-1115 Luxembourg, Grand Duchy of
Luxembourg.

Nathalie Bausch

Deutsche Asset Management S.A., 2, boulevard Konrad Adenauer, L-1115 Luxembourg, Grand Duchy of
Luxembourg

Barbara Schots

Deutsche Asset Management S.A., 2, boulevard Konrad Adenauer, L-1115 Luxembourg, Grand Duchy of
Luxembourg.



Supervisory Board of the Management Company

Holger Naumann (Chairman)

Deutsche Asset Management Investment GmbH, Mainzer Landstr. 11-17, 60329 Frankfurt am Main, Germany.

Dr. Matthias Liermann

Deutsche Asset Management Investment GmbH, Mainzer Landstr. 11-17, 60329 Frankfurt am Main, Germany.
Stefan Kreuzkamp

Deutsche Asset Management Investment GmbH, Mainzer Landstr. 11-17, 60329 Frankfurt am Main, Germany.
Frank Krings

Deutsche Bank Luxembourg S.A., 2, boulevard Konrad Adenauer, L-1115 Luxembourg, Grand Duchy of Luxembourg.

Investment Manager

(unless otherwise specified in the relevant Product Annex)
State Street Global Advisors Limited

20 Churchill Place

Canary Wharf

London E14 5HJ

United Kingdom

Auditor of the Company

Ernst & Young S.A.

35E, avenue John F. Kennedy
L-1855 Luxembourg

Grand Duchy of Luxembourg

Legal Advisers to the Company

Linklaters LLP

35, avenue John F. Kennedy
L-1855 Luxembourg

Grand Duchy of Luxembourg

10



DEFINITIONS

Unless otherwise specified in the main part of this Prospectus or in the relevant Product Annex:

“Account”

“Administrative
Expenses”

“Administrative Agent”
“Administrative Agent

Fee”

“Aggregate Initial
Subscription Amount”

“AlFM Directive”
“AlIFM Law”

“Alternative Sales
Charge Arrangements”

“Annual Report”

“Articles of
Incorporation”

“Authorised Payment
Currency”

“Bearer Shares”

“Board of Directors”

“Business Day”

“Capitalisation Shares”

“Class(-es)” or “Share
Class(-es)”

“Clearing Agents”

“Company” or “Fund”

“Company’s Website”

“Confirmation Note”

Means (i) a separate temporary investment account or (ii) a separate disinvestment
account as described in further detail under “Issue of Shares and Subscription” and
“Redemption of Shares”;

Means the expenses incurred in connection with the Company’s operations as
described in more detail under “Fees and Expenses”;

Means RBC Investor Services Bank S.A. with registered office at 14, Porte de France,
L-4360 Esch-sur-Alzette, Grand Duchy of Luxembourg;

Means any fees payable by the Company to the Administrative Agent pursuant to the
Investment Fund Service Agreement;

Means the product of all Shares subscribed for during the Offering Period and the
Initial Issue Price;

Means Directive 2011/61/EU of the European Parliament and of Council of 8 June
2011 on Alternative Investment Fund Managers and amending Directives 2003/41/EC
and 2009/65/EC and Regulations (EC) No 1060/2009 and (EU) No 1095/2010.

Means the Luxembourg law of 12 July 2013 relating to alternative investment fund
managers and implementing the AIFM Directive into Luxembourg legislation.

Alternative Sales Charge Arrangements consist of a Contingent Deferred Sales
Charge and a Distribution Fee applicable to Shares of Classes “I2D”, “I2C”, “R2D”
and “R2C” (unless otherwise specified in the relevant Product Annex) as explained in
further detail under “Fees and Expenses” and in the relevant Product Annex;

Means the last available annual report of the Company including its audited accounts;
Means the articles of incorporation of the Company, as amended;

Means the currencies in which, in addition to the Reference Currency and the Share
Class Currency, subscriptions and redemptions for Shares in a particular Class may
be made. Unless otherwise specified in the Product Annex, the Authorised Payment
Currency will be euro;

Means Shares which are represented either (i) by a Global Share Certificate or (ii) by
Individual Bearer Share Certificates as described under “Issue of Shares and
Subscription”;

Means the board of directors of the Company. Any reference to the Board of Directors
includes a reference to its duly authorised agents or delegates;

Means a day that is both a Product Business Day (as defined in the Product Annex)
and an Index Business Day (as defined in the Product Annex), unless otherwise
defined in the relevant Product Annex;

Means Shares not distributing dividends;

Means the class or classes of Shares relating to a Sub-Fund where specific features
with respect to fee structure, Minimum Initial Subscription Amount, Minimum Initial
Subsequent Subscription Amount, Minimum Subsequent Subscription Amount,
Minimum Holding Requirement, Minimum Redemption Amount, dividend policy,
investor eligibility criteria or other specific features may be applicable. The details
applicable to each Class will be described in the relevant Product Annex;

Means the clearing institutions selected in the countries where the Shares may be
subscribed for and through which Global Share Certificates are transferred by book
entry to the securities accounts of the Shareholders' financial intermediaries opened
with such Clearing Agents as described in further detail under “Issue of Shares and
Subscription”. Unless otherwise specified in the relevant Product Annex, Clearing
Agents will be Clearstream Banking société anonyme in Luxembourg and/or
Clearstream Banking AG in Frankfurt am Main and such further clearing agents(s) or
clearance system(s) that may be appointed;

Means DB Platinum, an investment company incorporated under Luxembourg law in
the form of a société anonyme qualifying as a société d'investissement a capital
variable under the Law (SICAV);

Means the website of the Company http://www.systematic.dws.com, or any successor
thereto;

Means the note to be sent by the Administrative Agent to a Shareholder confirming
the orders placed;
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“Contingent Deferred
Sales Charge”

“CSSF Circular 11/512”

“CSSF Circular 16/644”

“Conversion Charge”
“CSSF”
“DB Affiliates”

“Depositary”

“Depositary Agreement”

“Depositary Fee”

“Direct Investment
Policy”

“Director”
“Distributor”

“Distribution Fee”

“Distribution Shares”
“EU”
“EMIR!!

“EU Member State”

“Extraordinary
Expenses”

“FDIH

“Financial Instruments
Held In Custody”

“First Class Institutions”

“Fixed Fee”

“Fixed Fee Agent”

“Fund”

“Global Share
Certificate”

Means the charge which investors holding Shares of Classes “I12D”, “12C”, “R2D” or
“R2C” may be liable to as described under “Fees and Expenses” and in the relevant
Product Annex. No Contingent Deferred Sales Charge will be applicable unless
otherwise provided for in the Product Annex;

Means the CSSF Circular 11/512 concerning the presentation of the main regulatory
changes in risk management following the publication of CSSF Regulation 10-4 and
ESMA clarifications, further clarifications from the CSSF on risk management rules
and the definition of the content and format of the risk management process to be
communicated to the CSSF;

Means the CSSF Circular 16/644 concerning provisions applicable to credit
institutions acting as UCITS depositary subject to Part | of the law of the 17 December
2010 relating to undertakings for collective investment and to all UCITS, where
appropriate, represented by their management company;

Means the charge to be paid by investors in the event of a conversion of Shares as
described under “Conversion of Shares” and in the relevant Product Annex;

Means the Commission de Surveillance du Secteur Financier, the Luxembourg
supervisory authority;

Means entities within, and/or employees, agents, affiliates or subsidiaries of members
of the Deutsche Bank AG Group;

Means RBC Investor Services Bank S.A. with registered office at 14, Porte de France,
L-4360 Esch-sur-Alzette, Grand Duchy of Luxembourg;

Means the agreement, dated 6 October 2016, by which RBC Investor Services Bank
S.A. has been appointed as Depositary of the Company, as amended and restated in
accordance with the UCITS V Directive;

Means any fees payable by the Company to the Depositary pursuant to the Depositary
Agreement;

Has the meaning set forth in the main part of the Prospectus under “Investment
Objectives and Policies”,;

Means any of the directors of the Company for the time being;

Means any distributor or dealer for the distribution of Shares in certain jurisdictions,
as appointed by the Management Company, or any sub-distributor thereof;

Means the fee which may be paid by the Management Company to the relevant
Distributor out of the Management Company Fee;

Means Shares distributing dividends;
Means the European Union;

Means (i) the European Union Regulation No 648/2012 on OTC derivatives, central
counterparties and trade repositories, (i) any regulation of any type taken pursuant to
(i) and (iii) any rule, guideline and specific position from time to time adopted by the
CSSF or the European Securities and Market Authority;

Means any of the Member States of the EU;

Means expenses relating to litigation costs as well as any tax, levy, duty or similar
charge imposed on the Company or its assets that would otherwise not qualify as
ordinary expenses;

Means financial derivative instrument(s);

Means financial instruments that are held in custody pursuant to Article 22(5)(a) of the
UCITS Directive that are deposited with the Depositary or its agent.

Means first class financial institutions selected by the Board of Directors, 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;

Means, as further described under “Fees and Expenses” below, the comprehensive
fee payable by the Company for each Sub-Fund in respect of the ordinary fees,
expenses and costs incurred by that Sub-Fund;

Means Deutsche Bank AG, acting through its London branch and/or Deutsche Asset
Management (UK) Limited;

Means the Company;

Means the certificates issued in the name of the Company (as described in further
detail under “Issue of Shares and Subscription”);
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“Grand-ducal Regulation
of 8 February 2008”

“Hedging Asset(s)”

“Index”
“Index Business Day”

“Index Constituent
Agent”

“Index Sponsor”

“Indirect Investment
Policy”

“Individual Bearer Share
Certificates”

“Initial Issue Price”
“Initial Subscriptions”

“Institutional Investors”

“Investment Fund
Service Agreement”

“Investment

Instruments”
“Investment Manager”

“Investment Management
Agreement”

“Investment Management
Fee”

“Investment Objective”
“Investment Policy”
“Investment
Restrictions”

“Launch Date”

“Law”

Means the Grand-ducal regulation of 8 February 2008 as may be amended from time
to time, relating to certain definitions of the amended law of 20 December 2002 on
undertakings for collective investment and implementing Commission Directive
2007/16/EC of 19 March 2007 implementing Council Directive 85/611/EEC on the
coordination of laws, regulations and administrative provisions relating to
undertakings for collective investment in transferable securities as regards the
clarification of certain definitions;

Means certain assets in which a Sub-Fund with an Indirect Investment Policy is
invested in, as further described in the Product Annex;

Is as defined in the relevant Product Annex;
Is as defined in the relevant Product Annex;

Means Deutsche Bank AG, acting through its London branch or any successor unless
otherwise defined in the relevant Product Annex;

Means the sponsor of the Index, which is Deutsche Bank AG, acting through its
London branch or any successor unless otherwise defined in the relevant Product
Annex;

Has the meaning set forth in the main part of the Prospectus under “Investment
Objectives and Policies”,

Means the individual certificates as described in further detail under “Issue of Shares
and Subscription”;

Means the price at which Shares may be subscribed to during the Offering Period (if
any) and/or up to (but excluding) the Launch Date (if applicable);

Means subscriptions for Shares made at the Initial Issue Price as described in detail
under “Issue of Shares and Subscription”;

Means an investor meeting the requirements to qualify as an institutional investor for
the purposes of article 174(2) of the Law;

Means the agreement dated 17 December 2004 between the Company, the
Management Company and the Administrative Agent, as amended by a novation
agreement dated 3 April 2006;

Means transferable securities and all other liquid financial assets referred to under
section 1 of chapter “Investment Restrictions”;

Means State Street Global Advisors Limited, with registered office at 20, Churchill
Place, Canary Wharf, London E14 5HJ, United Kingdom, unless otherwise specified
in the relevant Product Annex. When an investment manager is indicated in the
relevant Product Annex as acting in relation to a Sub-Fund, Investment Manager
means any investment manager appointed by the Management Company to provide
investment management services to the Management Company in respect of such
Sub-Fund or any successor thereof;

Means an agreement between the Management Company and the Investment
Manager.

When State Street Global Advisors Limited is the Investment Manager, the Investment
Management Agreement means the agreement dated 17 November 2006 between
the Management Company and State Street Global Advisors Limited, as amended
from time to time;

Where applicable to a Sub-Fund as disclosed in the relevant Product Annex, means
any fees payable by the Management Company to the Investment Manager which is
a maximum percentage that will be calculated upon each Valuation Day on the basis
of the Net Assets of the relevant Classes pursuant to the Investment Management
Agreement;

Means the predefined investment objective of the Sub-Funds as specified in the
relevant Product Annex;

Means the predefined investment policy of the Sub-Funds as specified in the relevant
Product Annex;

Means the investment restrictions set out in more detail under “Investment

Restrictions”™;

Means the date on which the Company issues Shares relating to a Sub-Fund in
exchange for the subscription proceeds;

Means the Luxembourg law of 17 December 2010 relating to undertakings for
collective investment, as may be amended;
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“Luxembourg Banking
Day!!

“Management Company”

“Management Company
Agreement”

“Management Company
Fee”

“Maturity Date”

“Minimum Aggregate
Initial Subscription
Amount”

“Minimum Holding
Requirement”

“Minimum Initial
Subscription Amount”

“Minimum Initial
Subsequent Subscription
Amount”

“Minimum Net Asset
Value”

“Minimum Redemption
Amount”

“Minimum Subsequent
Subscription Amount”

“Money Market
Instruments”

“Net Assets”

“Net Asset Value” or
“NAV”

“Net Asset Value per
Share”

“New Class”

Means a day (other than a Saturday or a Sunday) on which commercial banks are
open and settle payments in Luxembourg;

Means Deutsche Asset Management S.A., with registered office at 2, boulevard
Konrad Adenauer, L-1115 Luxembourg, Grand Duchy of Luxembourg (see also
section “The Management Company” under “Management and Administration of the
Company”). Any reference to the Management Company includes a reference to its
duly authorised agents or delegates;

Means the management company agreement dated 26 October 2012 between the
Company and the Management Company as may be amended from time to time. This
agreement superseded and replaced, with immediate effect, the management
company agreement dated 1 July 2011 entered into between the same parties;

Means the annual fee, payable monthly by the Company to the Management
Company, which will accrue daily on each calendar day and will be calculated on each
Valuation Day on the basis of a percentage of (i) the last available Net Asset Value of
each Sub-Fund or Class of Shares or (ii) the Initial Issue Price multiplied by the
number of outstanding Shares of each Sub-Fund or Class of Shares (as indicated for
each Sub-Fund or Class of Shares in the relevant Product Annex and further specified
under “Fees and Expenses”) pursuant to the Management Company Agreement;

Means the date indicated in the relevant Product Annex on which the outstanding
Shares will be redeemed, the Sub-Fund being thereafter closed, as more fully
described under “Redemption of Shares”. Unless a Maturity Date has been indicated
in the relevant Product Annex, Sub-Funds will have no Maturity Date;

Means the minimum value of the Aggregate Initial Subscription Amount;

Means the minimum number of Shares or Net Asset Value per Share (as appropriate)
which must be held at any time by a Shareholder. Unless otherwise specified in the
relevant Product Annex, the Minimum Holding Requirement will be 1 Share;

Means the minimum number of Shares or Net Asset Value per Share (as appropriate)
which must be subscribed/converted for by a Shareholder during the Offering Period
and up to but excluding the Launch Date (if applicable). Unless otherwise specified in
the relevant Product Annex, the Minimum Initial Subscription Amount will be 1 Share;

Means the minimum number of Shares or Net Asset Value per Share (as appropriate)
which must be subscribed/converted for by a new Shareholder on or after the Launch
Date. Unless otherwise specified in the relevant Product Annex, the Minimum Initial
Subsequent Subscription Amount will be 1 Share;

Means an amount specified in the relevant Product Annex. Unless otherwise specified
in the relevant Product Annex, the Minimum Net Asset Value per Sub-Fund will be
euro 10,000,000 (or the equivalent in the Reference Currency of the relevant
Sub-Fund);

Means the minimum number of Shares or Net Asset Value for which Shares may be
redeemed. Unless otherwise specified in the relevant Product Annex, for Registered
Shares there will be no Minimum Redemption Amount and for Bearer Shares the
Minimum Redemption Amount will be 1 Share;

Means the minimum number of Shares or Net Asset Value per Share (as appropriate)
which must be subscribed/converted for by an existing Shareholder on or after the
Launch Date. Unless otherwise specified in the relevant Product Annex, the Minimum
Subsequent Subscription Amount will be 1 Share;

Means instruments normally dealt in on a money market which are liquid and have a
value which can be accurately determined at any time;

Means the Net Asset Value of a Sub-Fund or of a Class of a Sub-Fund or of the
Shares but before deduction of the Management Company Fee, Investment
Management Fee, Distribution Fee, and Fixed Fee (as applicable) and any other fees
and expenses to be deducted from the assets of the Sub-Fund;

Means the net asset value of the Company, of a Sub-Fund or of a Class of Shares,
as appropriate, calculated as described in this Prospectus;

Means the Net Asset Value attributable to all the Shares issued in respect of a
particular Sub-Fund and/or Class of Shares, as appropriate, divided by the number of
Shares issued by the Company in respect of such Sub-Fund or Class of Shares;

Means, in case of conversion of Shares, the new Class of Shares into which a
Shareholder has converted part or all of his Shares belonging to the Original Class,
as described under “Conversion of Shares”,
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“New Sub-Fund”

“OECD”
“OECD Member State”
“Offering Period”

“Original Class”

“Original Sub-Fund”

“Product Annex”

“Product Business Day”
“Prohibited Persons”

“Prospectus”

“Quarterly Report”

“Redemption Charge”

“Redemption Price”
“Redemption Proceeds”

“Reference Currency”

“Registered Shares”

“Registrar and Transfer
Agency Agreement”

“Registrar and Transfer
Agent”

“Registrar and Transfer
Agent Fee”

“Regulated Market”

“Regulations”

“RESA”
“Retail Investor”

Means in case of conversion of Shares, the new Sub-Fund into which a Shareholder
has converted part or all of his Shares relating to the Original Sub-Fund, as described
under “Conversion of Shares”;

Means the Organisation for Economic Cooperation and Development;
Means any of the member states of the OECD;

Means the period prior to the Launch Date during which Shares may be subscribed
at the Initial Issue Price for settlement on the Launch Date;

Means, in case of a conversion of Shares, the Class of Shares from which a
Shareholder wants to convert part or all of his Shares into Shares of a New Class, as
described under “Conversion of Shares”;

Means in case of a conversion of Shares, the Sub-Fund from which a Shareholder
requests to convert part or all of his Shares into Shares relating to the New Sub-Fund,
as described under “Conversion of Shares”;

Means an annex to this Prospectus describing the specific features of a Sub-Fund.
The Product Annex is to be regarded as an integral part of the Prospectus;

Is as defined in the relevant Product Annex;

Means any person, firm or corporate entity, determined in the sole discretion of the
Board of Directors as being not entitled to subscribe for or hold Shares in the
Company or, as the case may be, in a specific Sub-Fund or Class, (i) if in the opinion
of the Board of Directors such holding may be detrimental to the Company, (ii) if it
may result in a breach of any law or regulation, whether Luxembourg or foreign, (iii) if
as a result thereof the Company may become exposed to disadvantages of a tax,
legal or financial nature that it would not have otherwise incurred or (iv) if such person
would not comply with the eligibility criteria of a given Class;

Means this prospectus including, the key investor information documents, Annual
Report, Semi-annual Report, Quarterly Reports (as the case may be) and Product
Annexes, as amended, supplemented, restated or otherwise modified from time to
time;

Means the last available quarterly report (if any) of the Company containing unaudited
accounts;

Means the charge or fee to be paid out of the Redemption Price which Shares of
Classes “I” and “R” may be subject to, as described under “Redemption of Shares”
and in the relevant Product Annex. No Redemption Charge will be applicable unless
otherwise provided for in the Product Annex;

Means the price at which Shares are redeemed (before deduction of any charges,
costs, expenses or taxes), as described under “Redemption of Shares”;

Means the Redemption Price less any charges, costs, expenses or taxes, as
described under “Redemption of Shares”;

Means the currency that is used by the Administrative Agent to calculate the Net Asset
Value and/or the Net Asset Value per Share of the relevant Sub-Fund. Unless
otherwise specified in the relevant Product Annex, the Reference Currency will be
euro;

Means Shares which are issued in registered form of which the ownership is
registered and documented in the Company's shareholders’ register as described
under “Issue of Shares and Subscription”;

Means the agreement dated 17 December 2004 between the Company, the
Management Company and the Registrar and Transfer Agent;

Means RBC Investor Services Bank S.A. with registered office at 14, Porte de France,
L-4360 Esch-sur-Alzette, Grand Duchy of Luxembourg;

Means any fees payable to the Registrar and Transfer Agent pursuant to the Registrar
and Transfer Agency Agreement;

Means a regulated market, which operates regularly and is recognised and open to
the public;

Means (i) Part 1 of the Law, (ii) the UCITS Directive, (iii) any amendment or
replacement legislation thereto for the time being in force and (iv) any rules, guidelines
from time to time adopted by the CSSF pursuant thereto;

The Luxembourg Recueil Electronique des Sociétés et Associations;
Means an investor not qualifying as an Institutional Investor;
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“Repurchase
Transaction”

“Securities Financing
Transaction” or “SFT”

“Securities Lending
Transaction and
Securities Borrowing
Transaction”

“Semi-annual Report”

“Share Class Currency”

“Shareholder(s)”

“Shares”

“Sub-Fund”

“Subsequent
Subscriptions”

“Swap Calculation
Agent”

“Swap Counterparty”
“Total Return Swap”

“Tracking Difference”
“Tracking Error”

“Transaction Day”

“Transaction Fees”

“UCITS”

“UCITS Directive”

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

Means a securities financing transaction as defined in point (11) of Article 3 of
Regulation (EU) No 2015/2365. The SFTs selected by the Board of Directors are
either a Repurchase Transaction, a Securities Borrowing Transaction or a Securities
Lending Transaction;

Means a transaction by which a counterparty transfers securities subject to a
commitment that the borrower will return equivalent securities on a future date or
when requested to do so by the transferor, that transaction being considered as
securities lending for the counterparty transferring the securities and being considered
as securities borrowing for the counterparty to which they are transferred;

Means the last available semi-annual report of the Company including the Company’s
semi-annual unaudited accounts, all to be considered as an integral part of the
Prospectus;

Means the currency in which the Initial Issue Price of a Share Class is denominated;

Means (i) in respect of Registered Shares, the Shareholder(s) duly registered in the
Company’s shareholders’ register and (ii) in respect of Bearer Shares, the persons
holding such Bearer Shares;

Means the Shares with no par value in the Company, issued in such form as described
in the relevant Product Annex;

Means a separate portfolio of assets established for one or more Share Classes of
the Company which is invested in accordance with a specific Investment Objective.
The Sub-Funds do not have a legal existence distinct from the Company; however
each Sub-Fund is liable only for the debts, liabilities and obligations attributable to it.
The specifications of each Sub-Fund will be described in the relevant Product Annex;

Means subscriptions for Shares made on or after the Launch Date, as described
under “Issue of Shares and Subscription”;

Means Deutsche Bank AG, acting through its London branch, unless otherwise
specified in the Product Annex;

Means Deutsche Bank AG, unless otherwise specified in the Product Annex;

A derivative contract as defined in point (7) of Article 2 of Regulation (EU) No
648/2012 in which one counterparty transfers the total economic performance,
including income from interest and fees, gains and losses from price movements, and
credit losses, of a reference obligation to another counterparty;

Has the meaning set forth in the main part of the Prospectus under “Investment
Objectives and Policies”,

Has the meaning set forth in the main part of the Prospectus under “Investment
Objectives and Policies”,

Means a Luxembourg Banking Day on which subscriptions for, conversions from and
redemptions of Shares can be made in order to be dealt with by the Administrative
Agent, as described under “Issue of Shares and Subscription”;

Means costs and expenses of buying and selling of portfolio securities and financial
instruments, brokerage fees and commissions, interest or taxes payable, and other
transaction related expenses as more fully described under “Fees and Expenses”
and/or in the relevant Product Annex;

Means an Undertaking for Collective Investment in Transferable Securities
established pursuant to the Regulations;

Directive 2009/65/EC of the European Parliament and of the Council of 13 July 2009
on the coordination of laws, regulations and administrative provisions relating to
undertakings for collective investments in transferable securities, as may be amended
from time to time;
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“UCITS V Directive”

“Underlying Asset”

“Underlying Asset
Sponsor”

“Underlying Securities”
“United States”

“Upfront Subscription
Sales Charge”

“US Person”

“Valuation Day”

Directive 2014/91/EU of the European Parliament and of the Council of 23 July 2014
amending the UCITS Directive as regards depositary functions, remuneration policies
and sanctions;

Means (i) with respect to a Sub-Fund with an Indirect Investment Policy, the
underlying asset(s) to which the Indirect Investment Policy is linked as further
described in the relevant Product Annex and (ii) with respect to Sub-Funds with a
Direct Investment Policy, the asset(s), the performance of which such Sub-Fund
seeks to track, which normally is one or more indices or a basket of securities, or an
investment strategy;

Means the sponsor of the Underlying Asset, which is Deutsche Bank AG, acting
through its London branch or any successor unless otherwise defined in the relevant
Product Annex, or, if the Underlying Asset is an Index, the Index Sponsor;

Means in respect of each Underlying Asset those transferable securities selected by
the Underlying Asset Sponsor as constituting the Underlying Asset;

Means the United States of America or any of its territories, possessions or other
areas subject to its jurisdiction including the Commonwealth of Puerto Rico;

Means the sales charge which investors subscribing for certain Classes of Shares, as
described under “Fees and Expenses” and in the relevant Product Annex, may be
subject to. No Upfront Subscription Sales Charge will be applicable unless otherwise
provided for in the Product Annex;

Means US persons (as defined for the purposes of the United States federal
securities, commodities and tax laws, including Regulation S under the 1933 Act) or
persons who are resident in the United States at the time the Shares are offered or
sold;

Means (unless otherwise defined in the Product Annex) the first Luxembourg Banking
Day following a Business Day on which the Net Asset Value per Share for a given
Class of Shares or Sub-Fund is calculated based upon the prices of the last Business
Day to occur prior to such Valuation Day. In respect of subscriptions for, conversions
from and redemptions of Shares, Valuation Day shall (unless otherwise defined in the
Product Annex) mean the first Luxembourg Banking Day following the first Business
Day to occur on or after the relevant Transaction Day on which the Net Asset Value
per Share for a given Class of Shares or Sub-Fund is calculated, based upon the
prices of the last Business Day to occur prior to such Valuation Day.
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EXECUTIVE SUMMARY

This section is a brief extract of the provisions set out in this Prospectus. It is not a complete description of the
Prospectus and should be read in conjunction with, and is subject to, the full provisions set out in this Prospectus. If
there is any conflict between this summary and the full provisions set out in this Prospectus, the full provisions prevail.

The Company:

The Sub-Funds:

Investment Policies:

The Classes of
Shares:

Distribution Policy:
Investment Risks:

The Company is registered in the Grand Duchy of Luxembourg as an undertaking for
collective investment pursuant to Part | of the Law.

The Company is presently structured as an umbrella fund to provide both Institutional
Investors and Retail Investors with a variety of Sub-Funds to which a specific Investment
Objective, Investment Policy, Reference Currency and other specific features particular
to each such Sub-Fund are designated. Each Sub-Fund is described in detail in the
relevant Product Annex.

A Sub-Fund may carry out its Investment Objective via an Indirect Investment Policy
and/or a Direct Investment Policy, unless otherwise specified in the Sub-Fund’s Product
Annex.

Sub-Funds with an Indirect Investment Policy

The Investment Objective of Sub-Funds with an Indirect Investment Policy is to provide
the investors with a return linked to an Underlying Asset (as further specified and defined
in the relevant Product Annex).

Indirect Investment Funds will generally not invest directly (and/or fully) in the Underlying
Asset or its constituents. Instead, the exposure to the performance of the Underlying
Asset will be achieved by way of derivative transactions and/or instruments. In particular,
an Indirect Investment Fund will conclude one or more OTC Swap Transaction(s) with
the Swap Counterparty.

The OTC Swap Transaction(s) used by an Indirect Investment Fund may be either
unfunded or funded.

- Indirect Investment Funds using an Unfunded Swap will generally invest part or
all of the net proceeds of any issue of its Shares in the Hedging Asset(s) and
use one or more OTC Swap Transaction(s) to exchange all or part of the
performance and/or income of such Hedging Asset(s) to gain exposure to the
Underlying Asset.

- Indirect Investment Funds using a Funded Swap will generally invest part or all
of the net proceeds of any issue of its Shares in one or more OTC Swap
Transaction(s) to exchange such net proceeds to gain exposure to the
Underlying Asset.

Sub-Funds with a Direct Investment Policy

Sub-Funds with a Direct Investment Policy may pursue their Investment Objective
according to either a passive or an active approach.

- The Investment Objective of Direct Investment Funds following a passive
approach is to provide the investors with a return linked to an Underlying Asset
(as further specified and defined in the relevant Product Annex). Direct
Investment Funds following a passive approach will generally invest part or all
of the net proceeds of any issue of its Shares in a portfolio of transferable
securities or other eligible assets that comprises all (or, on an exceptional basis,
a substantial number of) the Underlying Securities in proportion to their
weightings in the Underlying Asset.

- Direct Investment Funds following an active approach pursue an active
investment strategy that will be implemented by an Investment Manager in
accordance with the Investment Objective and Investment Policy as specified in
the Product Annex of the relevant Sub-Fund.

Irrespective of the investment techniques used, there is no assurance that the
Investment Objective of any Sub-Fund will actually be achieved. Investors should
carefully read the chapter “Risk Factors”.

The Shares are divided into Shares of Classes “I” and “R”. Shares of Class are
available only to Institutional Investors whilst Shares of Class “R” are primarily designed
for Retail Investors. Shares of Classes “I” and “R” may be further sub-divided into Shares
of Classes with different fee structures, currencies or other characteristics as more fully
described under “Fees and Expenses” (identified by a combination of numbers and letter)
and differentiate between Distribution Shares (identified by the letter “D”) and
Capitalisation Shares (identified by the letter “C”).

The Company intends to declare dividends for Distribution Shares only.

An investment in a Sub-Fund involves a number of risks, including a possible loss of the
amount invested. Moreover, there can be no guarantee or assurance that a Sub-Fund
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Subscriptions in Cash
or in kind:

Issue of Shares:

Minimum Initial
Subscription Amount:

Minimum Initial
Subsequent
Subscription Amount:

Minimum Subsequent
Subscription Amount:

Minimum Holding
Requirements:

Minimum Redemption
Amount:

Payment Currency for
Cash Subscriptions:

Conversions:

Dealing Fees:

a) Upfront
Subscription
Sales Charge:

b) Alternative Sales
Charge:

c) Redemption
Charge:

d) Conversion
Charge:

Annual Report:

Attribution of
Expenses:

Listing / Dealings:

will achieve its Investment Objective. A more detailed description of certain risk factors
relevant to investors in the Sub-Funds is set out under “Risk Factors” and/or the relevant
Product Annex.

Unless otherwise described in the relevant Product Annex, subscriptions for Shares are
expected to be in cash. Further information can be found under “/Issue of Shares and
Subscription”.

Shares will be offered for subscription during the Offering Period at the Initial Issue Price
plus the Upfront Subscription Sales Charge (where applicable) as described in chapter
“Fees and Expenses” and in the relevant Product Annex. Subsequent Subscriptions will
be made at the Net Asset Value per Share of the relevant Class plus the applicable
Upfront Subscription Sales Charge as described in chapter “Fees and Expenses” and in
the relevant Product Annex.

Unless otherwise specified in the relevant Product Annex, the Minimum Initial
Subscription Amount will be 1 Share.

Unless otherwise specified in the relevant Product Annex, the Minimum Initial
Subsequent Subscription Amount will be 1 Share.

Unless otherwise specified in the relevant Product Annex, the Minimum Subsequent
Subscription Amount will be 1 Share.

Unless otherwise specified in the relevant Product Annex, the Minimum Holding
Requirement will be 1 Share.

Unless otherwise specified in the relevant Product Annex, for Registered Shares there
will be no Minimum Redemption Amount and for Bearer Shares the Minimum
Redemption Amount will be 1 Share.

Shares must be fully paid up in the Reference Currency of the relevant Sub-Fund or in
another Authorised Payment Currency.

Conversions of Shares relating to one Sub-Fund may be made into Shares relating to
another Sub-Fund to the extent authorised in the Product Annex and as described under
“Conversion of Shares”.

Further information on the fees and commissions to be paid by the investor can also be
found under “Fees and Expenses”.

Subscription of Shares may be subject to an Upfront Subscription Sales Charge which
may not exceed 5% and which will be calculated on the Initial Issue Price or the Net Asset
Value per Share as described under “Fees and Expenses” in more detail.

An Alternative Sales Charge Arrangement may be available for Shares of Classes “I12D”,
“l2C”, “R2D” and “R2C".

Shares may be subject to a Redemption Charge of maximum 2% of the Net Asset Value
of the Sub-Fund, as specified in the relevant Product Annex. No Redemption Charge will
be charged if Shares are redeemed on the Maturity Date (if applicable) or as a result of
a compulsory redemption.

Unless otherwise specified in the relevant Product Annex there will be no Conversion
Charge.

The Annual Report will be prepared annually for the year ending 31 January and will be
produced within a period of 4 months thereafter.

Further information on administrative expenses and extraordinary expenses for each
Sub-Fund can be found under “Fees and Expenses”.

Application can be made to list certain Classes of the Shares on the Luxembourg Stock
Exchange and/or any other stock exchange, as determined by the Board of Directors.
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STRUCTURE

The Sub-Funds

The Company has adopted an “umbrella” structure to provide both Institutional Investors and Retail Investors with a
choice of different investment portfolios (“Sub-Funds”). Each Sub-Fund will be differentiated by its specific Investment
Objective, Investment Policy, Reference Currency or other specific features as described in the relevant Product
Annex. A separate pool of assets is generally maintained for each Sub-Fund and is invested in accordance with each
Sub-Fund’s respective Investment Objective and Policy.

The Classes of Shares

The Board of Directors of the Company may decide to create within each Sub-Fund different Classes of Shares. All
Classes of Shares relating to the same Sub-Fund will be commonly invested in accordance with such Sub-Fund’s
Investment Objective and Policy but may differ with regard to their fee structure, Minimum Initial Subscription Amount,
Minimum Initial Subsequent Subscription Amount, Minimum Subsequent Subscription Amount, Minimum Holding
Requirement, Minimum Redemption Amount, dividend policy, investor eligibility criteria or other particular feature(s)
as the Board of Directors shall decide. A separate Net Asset Value per Share will be calculated for each issued Class
of Shares in relation to each Sub-Fund. The different features of each Class of Shares available relating to a Sub-
Fund are described in detail in the relevant Product Annex.

The Company reserves the right to offer only one or several Classes of Shares for purchase by investors in any
particular jurisdiction in order to conform to local law, custom or business practice. The Company also reserves the
right to adopt standards applicable to certain classes of investors or transactions in respect of the purchase of a
particular Class of Shares.

The Shares are divided into Shares of Classes “I” and “R”. Shares of Class “I” are available only to Institutional
Investors whilst Shares of Class “R” are primarily designed for Retail Investors. Shares of Classes “I” and “R” may be
further sub-divided into Shares of Classes with different fee structures, currencies or other characteristics as more
fully described under “Fees and Expenses” (identified by a combination of numbers and letter) and differentiate
between Distribution Shares (identified by the letter “D”) and Capitalisation Shares (identified by the letter “C”). For
example, a Class of Shares may be defined as “R1D” (a Distribution Share, primarily designed for Retail Investors,
with certain further characteristics as described in the relevant Product Annex) or “I2C-E” (a Capitalisation Share,
available to Institutional Investors only, with certain further characteristics as described in the relevant Product Annex).

Shares of Classes “R0” are not subject to an Upfront Subscription Sales Charge during/after the Offering Period or a
Distribution Fee. Such Shares are available in certain limited circumstances (i) for distribution by Distributors in certain
countries (as may be specified in the respective local supplement (if any)) where there are rules relating to the receipt
of distribution fees from third parties by distributor, (ii) through certain Distributors who are not entitled to receive nor
retain distribution fees from third parties and/or have separate fee arrangements with their clients, and/or (iii) certain
other investors in accordance with separate fee arrangements with and at the discretion of the Management Company.

Shares of Classes may be listed for trading on one or more stock exchanges.
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INVESTMENT OBJECTIVES AND POLICIES

The Board of Directors determines the specific Investment Objective and Investment Policy of each Sub-Fund, which
are described in more detail in the respective Product Annexes to this Prospectus. The Investment Objectives of the
Sub-Funds will be carried out in compliance with the limits and restrictions set forth under “Investment Restrictions”
below. Each Sub-Fund will adhere to the general investment strategy as described hereunder, which in the absence
of any unforeseen circumstances or other events may not change.

A Sub-Fund may carry out its Investment Objective via an Indirect Investment Policy and/or a Direct Investment Policy
as more fully described in the following paragraphs, unless otherwise specified in the Sub-Fund’s Product Annex.

. Sub-Funds with an Indirect Investment Policy

Sub-Funds with an Indirect Investment Policy ("Indirect Investment Funds") may not invest directly in the Underlying
Asset or its constituents. Instead, the exposure to the performance of the Underlying Asset will be achieved by way
of derivative transactions and/or instruments. In particular, an Indirect Investment Fund will conclude OTC Total Return
Swap transactions negotiated at arm’s length with one or more Swap Counterparties ("OTC Swap Transaction(s)").
For the avoidance of doubt, the OTC Swap Transactions would qualify as total return swaps within the meaning of
Regulation (EU) 2015/2365 of the European Parliament and of the Council of 25 November 2015 on transparency of
securities financing transactions and of reuse and amending Regulation (EU) No 648/2012 (the "SFTR").

Swap Counterparties are regulated financial institutions headquartered in OECD countries which have, either directly
or at parent level, an investment grade rating from a credit rating agency and which comply with Article 3 of the SFTR.

l.a. Indirect Investment Policies

The OTC Swap Transaction(s) used by an Indirect Investment Fund may be either unfunded or funded. In order to
achieve its Investment Objective and in accordance with the Investment Restrictions, an Indirect Investment Fund
may at any time invest part or all of the net proceeds of any issue of its Shares:

(i) in Hedging Asset(s) and use one or more OTC Swap Transaction(s) the purpose of which is to exchange all
or part of the performance and/or income of such Hedging Asset(s) to gain exposure to the Underlying Asset
(an "Unfunded Swap"); and/or,

(i) in one or more OTC Swap Transaction(s) the purpose of which is to exchange all or part of the invested
proceeds to gain exposure to the Underlying Asset (a "Funded Swap").

For Funded Swaps, the maximum proportion of the Net Asset Value that is subject to OTC Swap Transactions is
110%, excluding the impact of fees and FX hedging arrangements, as applicable; whilst the expected proportion of
the Net Asset Value that is subject to OTC Swap Transactions is 100%, excluding the impact of fees and FX hedging
arrangements, as applicable.

For Unfunded Swaps, the maximum proportion of the Net Asset Value that is subject to OTC Swap Transactions in
relation to the Underlying Asset is 110%, excluding the impact of fees and FX hedging arrangements, as applicable;
whilst the expected proportion of the Net Asset Value that is subject to OTC Swap Transactions in relation to the
Underlying Asset is 100%, excluding the impact of fees and FX hedging arrangements, as applicable.

For Unfunded Swaps, the maximum and expected proportion of the Net Asset Value that is subject to OTC Swap
Transactions in relation to Hedging Assets is the same proportion as the proportion of the value of Hedging Assets to
the Net Asset Value of the relevant Sub-Fund.

The Hedging Assets that can be subject to an Unfunded Swap are as set out in the relevant Product Annex.

Any returns or losses generated by the OTC Swap Transactions (net of spreads negotiated with the Swap
Counterparties) will be for the benefit of the relevant Sub-Fund.

An Indirect Investment Fund may, with due regard to the best interests of its Shareholders and subject to any
conditions set forth in each specific Product Annex or any legal or regulatory requirements, decide from time to time
to switch partially or totally from a Funded Swap to an Unfunded Swap, and vice versa.

L.b. Counterparty exposure

Depending on the value of the OTC Swap Transaction(s) and its chosen structure (as described above), an Indirect
Investment Fund will at any time be exposed to the Swap Counterparty. In order to keep the percentage of the
counterparty risk exposure within the limits set out in the Regulations and Regulation (EU) No 648/2012 of 4 July 2012
on OTC derivatives, central counterparties and trade repositories (“EMIR”), appropriate collateral or other counterparty
risk mitigation arrangements will be implemented as further specified in chapter “Investment Restrictions” and in the
section "OTC Derivative Transactions entered into on behalf of Indirect Investment Funds and Direct Investment
Funds" below.

Indirect Investment Funds may reduce the overall counterparty risk of the Sub-Fund's OTC Swap Transaction(s) by
(i) causing the Swap Counterparty to deliver to the Depositary or to a third party bank collateral in the form of eligible
financial assets as further described in chapter “Investment Restrictions” and in the section “OTC Derivative
Transactions entered into on behalf of Indirect Investment Funds and Direct Investment Funds” in this Prospectus
and/or (ii) resetting the OTC Swap Transaction(s).

In the case of (i) such collateral will be enforceable by the Company at all times and will be marked to market on a
daily basis. The amount of collateral to be delivered will be at least equal to 100% of the exposure to the Swap
Counterparty, subject to minimum transfer amounts. Where available, information in relation to the composition of the
collateral portfolio may be obtained on the Company’s Website.
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In the case of (ii) the effect of resetting the OTC Swap Transaction(s) is to reduce the marked to market value of the
OTC Swap Transaction and, herewith, reduce the net counterparty exposure.

Please refer to section "OTC Derivative Transactions entered into on behalf of Indirect Investment Funds and Direct
Investment Funds" below.

l.c. Pre-hedging Arrangements

Sub-Funds to which a Maturity Date is designated will follow an investment strategy that aims at providing investors
with one or more predefined payout(s) by the maturity of the Sub-Fund. The predefined payout(s) may be either
relating to minimum payout(s) or to fixed payout(s).

The ability to provide investors with such a predefined payout is dependent upon a number of parameters, including
certain market movements between the determination of the payout upon the inception of the Sub-Fund and the
moment the Sub-Fund or one of its particular Share Classes is launched.

In order to avoid any adverse effect of such market movements, the Sub-Fund intends to take pre-hedging
arrangements to the extent and size required to deliver the pre-defined payout and in accordance with the Investment
Restrictions.

The cost per Share of such pre-hedging transactions will be equal to the difference between the Initial Issue Price per
Share and the value per Share of the Sub-Fund’s portfolio (or in the case of the launch of a new Class, the value per
Share of the Sub-Fund’s portfolio attributable to such Class) (including such pre-hedging transactions) at the Launch
Date.

This cost (hereafter “Pre-hedging Cost”) represents the cost of the Swap Counterparty bearing the market risk of
entering into such pre-hedging arrangements prior to the Launch Date. Such Pre-hedging Costs will be accounted for
in the relevant OTC Swap Transaction(s) and accordingly in determining the Net Asset Value per Share. Therefore
such Pre-hedging Costs will when positive be borne by investors upon subscription. In the event that the value per
Share of the Sub-Fund’s portfolio at the Launch Date is higher than the Initial Issue Price per Share, the Pre-hedging
Costs will be negative and the Swap Counterparty will bear such negative Pre-hedging Costs.

The Pre-Hedging Costs as determined above may continue to be borne by new investors in the Sub-Fund, or Class
of Shares, as applicable, for a period after the Launch Date in order to avoid any dilution of the investments made by
the investors who invested into the Sub-Fund on or during such period after the Launch Date. Such period will be
agreed by the Swap Counterparty and the Management Company on or about the Launch Date and shall expire no
later than one year after the Launch Date. After such period of time, the Pre-Hedging Costs will be either written off
or accrued, as appropriate, over a predefined period of time, unless otherwise specified in the Sub-Fund’s Product
Annex.

Il. Sub-Funds with a Direct Investment Policy

Sub-Funds with a Direct Investment Policy (“‘Direct Investment Funds”) may pursue their Investment Objective
according to either a passive or an active approach.

Il.a. Direct Investment Funds following a passive approach

The Investment Objective of Direct Investment Funds following a passive approach is to provide the investors with a
return linked to an Underlying Asset (as further specified and defined in the relevant Product Annex).

Direct Investment Funds following a passive approach will generally invest part or all of the net proceeds of any issue
of its Shares in a portfolio of transferable securities or other eligible assets that comprises all (or, on an exceptional
basis, a substantial number of) the Underlying Securities in proportion to their weightings in the Underlying Asset
(“Full Replication”). A Sub-Fund of this category may also hold transferable securities linked to the Underlying Asset
and/or one or more Underlying Securities in accordance with the Investment Restrictions.

Direct Investment Funds following a passive approach may not hold every constituent or the exact weighting of a
constituent of the Underlying Asset, but instead may seek to gain exposure to the Underlying Asset by utilising
optimisation techniques and/or by investing in securities that are not part of the Underlying Asset (“Optimised
Replication”). The extent to which a Direct Investment Fund utilises optimisation techniques will partly depend on the
nature of the constituents of the Underlying Asset. For example, a Direct Investment Fund may utilise optimisation
techniques and may be able to provide a return similar to that of the Underlying Asset by investing in a sub-set of its
constituents.

Unless otherwise specified in the Product Annex, Direct Investment Funds following a passive approach will make
use of Full Replication.

Il.b. Direct Investment Funds following an active approach

Direct Investment Funds following an active approach pursue an active investment strategy that will be implemented
by an Investment Manager in accordance with the Investment Objective and Investment Policy as specified in the
Product Annex of the relevant Sub-Fund.

The success of the relevant Sub-Fund is largely dependent upon the Investment Manager and there can be no
assurance that the Investment Manager or the individuals employed by the Investment Manager will remain willing or
able to provide advice to the Sub-Fund or that trading on this advice by the Investment Manager will be profitable in
the future.

Although each Investment Manager may have substantial prior experience in portfolio management, the past
performance of any investments or investment funds managed by the Investment Manager cannot be construed as
any indication of the future results of an investment in the Sub-Fund. The performance of the Sub-Fund will depend
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on the success of the Investment Objective and Policy. No assurance can be given that suitable investment
opportunities in which to deploy all of the Sub-Fund’s capital will be located. A reduction in the volatility and pricing
inefficiency of the markets in which the Sub-Fund will seek to invest, as well as other market factors, will reduce the
effectiveness of the Sub-Fund’s investment strategy resulting in an adverse effect on performance results.

Direct Investment Funds following an active approach may use derivative instruments, including contracts for
difference (“CFDs”) and/or Total Return Swaps. Any returns or losses generated by the Total Return Swaps and CFDs
(net of spreads negotiated with the counterparties/brokers on an arm’s length basis) will be for the benefit of the
relevant Sub-Fund. Counterparties to Total Return Swaps and CFDs are regulated financial institutions headquartered
in OECD countries which have, either directly or at parent level, an investment grade rating from a credit rating agency
and which comply with Article 3 of the SFTR.

The Company will not enter into Total Return Swaps or CFDs unless it is expressively stated in the relevant Product
Annex. Should the Investment Manager decide to enter into Total Return Swaps or CFDs in the future, the relevant
Product Annex will be amended accordingly prior to entering into such Total Return Swaps or CFDs.

Il.c. Efficient Portfolio Management

To the extent permitted by the Regulations and subject to the Investment Restrictions, the Company may, on behalf
of each Direct Investment Fund, enter (i) into temporary sale and transfer transactions in regard to securities in its
portfolio (“Securities Lending Transactions”); (ii) either as purchaser or seller, into repurchase or buy and sell back
transactions (“Repurchase Transactions”) or (iii) into other types of transactions including derivative transactions.
Such techniques and instruments will be used for efficient portfolio management, meaning for purposes of generating
additional capital or income or for reducing costs or (exchange) risk.

Any revenues arising from efficient portfolio management techniques will, after deduction of any expenses and fees
as specified in the relevant Product Annex, be returned to the relevant Sub-Fund.

For further information, please refer to section 10 of chapter “Investment Restrictions” and to chapter "Risk Factors"
(Securities lending, sale with right of repurchase transactions and repurchase and reverse repurchase agreement
transactions).

The Company will not engage in efficient portfolio management techniques unless it is expressively stated in
the relevant Product Annex. Should the Investment Manager decide to engage in efficient portfolio
management techniques in the future, the relevant Product Annex will be amended accordingly prior to
engaging in such techniques.

1l.d. Broker Arrangements with Deutsche Bank AG, acting through its London branch

The Company may enter into arm's length securities broker transactions with Deutsche Bank AG, acting through its
London branch or other broker institutions.

lll. Tracking Error and Tracking Difference

Indirect Investments Funds and Direct Investment Funds following a passive approach aim to provide the investors
with a return linked to an Underlying Asset. Investors should be aware that the ability of such Sub-Funds to track the
performance of the Underlying Asset will be impacted by certain factors as further explained in the section “Risk
Factors” below.

In relation to such Sub-Funds, which Underlying Asset is an index, Shareholder should take note of the Tracking
Difference and the Tracking Error. The difference between the return of the Sub-Fund and the return of its Underlying
Asset (the “Tracking Difference”) should be differentiated from the tracking error, which is defined as the volatility
(as measured by the standard deviation) of the Tracking Difference over a given period of time (the “Tracking Error”).
In other words, while the Tracking Difference indicates the accuracy with which a Sub-Fund tracked its Underlying
Asset, the Tracking Error indicates the consistency of the difference of return during a certain period of time.

The anticipated level of Tracking Error, in normal market conditions, is disclosed for each relevant Sub-Fund in the
relevant Product Annex. Investors’ attention is drawn to the fact that these figures are only estimates of the anticipated
Tracking Error level in normal market conditions and should not be understood as strict limits.

For each relevant Sub-Fund, the Annual Report and Semi-annual Report will state the actual size of the Tracking
Error at the end of the period under review. The Annual Report will also provide an explanation of any divergence
between the anticipated and realised Tracking Error for the relevant period and disclose and explain the annual
Tracking Difference between the performance of the relevant Sub-Fund and the performance of its underlying index.

IV. Change of Underlying Asset

In respect of Indirect Investment Funds and Direct Investment Funds following a passive approach, the Board of
Directors may decide, if it considers it to be in accordance with the Law and any other applicable laws or regulations,
and in the interest of the Company or any relevant Sub-Fund to do so, to substitute the existing Underlying Asset of
a Sub-Fund for another Underlying Asset.

The Board of Directors may, for instance, decide to substitute an Underlying Asset in the following circumstances:

- the OTC Swap Transaction(s) and any other derivative transactions and/or instruments described under
“Investment Restrictions” which are necessary for the implementation of the relevant Sub-Fund's Investment
Objective and Investment Policy cease to be available in a manner which is regarded as acceptable by the
Board of Directors;

- in the determination of the Board of Directors, the accuracy and availability of data of a particular Underlying
Asset has deteriorated;
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- the components of the Underlying Asset would cause the Sub-Fund (if it were to follow the Underlying Asset
closely) to be in breach of the limits set out under “Investment Restrictions” and/or materially affect the
taxation or fiscal treatment of the Company or any of its Shareholders;

- the particular Underlying Asset ceases to exist or, in the determination of the Board of Directors, there is a
material change in the formula for or the method of calculating a component of the Underlying Asset or there
is a material modification of the component of the Underlying Asset;

- the counterparty to the OTC Swap Transaction(s) or any other derivative transactions or instruments notifies
the Company that there is limited liquidity in a portion of the component securities of the Underlying Asset;

- the Underlying Asset Sponsor increases its licence fees to a level which the Board of Directors considers
excessive;

- the licence agreement with the Underlying Asset Sponsor is terminated; or
- any successor Underlying Asset Sponsor is not considered acceptable by the Board of Directors.

The above list is indicative only and cannot be understood as being exhaustive or limiting the ability of the Board of
Directors to change the Underlying Asset in any other circumstances as the Board of Directors considers appropriate.
The Shareholders of the relevant Sub-Fund will be notified of the decision of the Board of Directors to change the
Underlying Asset by means as required by the applicable law and regulation in Luxembourg and the respective
jurisdictions in which the Shares are made available for public distribution. The Prospectus will be updated in case of
substitution of the existing Underlying Asset of a Sub-Fund for another Underlying Asset.

V. OTC Derivative Transactions entered into on behalf of Indirect Investment Funds and Direct Investment
Funds

Under EMIR, both parties to OTC derivative contracts not subject to central clearing obligations and not cleared
through a CCP within the meaning of EMIR ("Non-cleared OTC Transactions"), are required to implement
appropriate procedures and arrangements to measure, monitor and mitigate operational risk and counterparty credit
risk. This includes the need to put in place between the parties to these Non-Cleared OTC Transactions measures to
ensure timely, accurate and appropriately segregated exchange of collateral.

As a result thereof, the Company may have to provide variation margin for a Sub-Fund (i.e. collateral collected by a
counterparty to reflect the results of the daily marking-to-market or marking-to-model of outstanding non-cleared OTC
derivative contracts) to its counterparty to a Non-cleared OTC Transaction.

In relation to the OTC derivative transactions entered into between the Company and counterparties (including Swap
Counterparties), the Company may deliver or receive requested collateral by way of title transfer or by way of pledge,
depending on the terms of the agreement between the Company for the relevant Sub-Fund and the counterparty.
Each party will deliver cash or securities with a view to reduce the net exposure of the relevant Sub-Fund to each
counterparty, and vice versa, to 0% (zero per cent), albeit a minimum transfer amount of up to EUR 500,000 (or
currency equivalent) will be applicable.

The assets which may be posted as collateral are listed below. There will also be diversification requirements such
that concentration of collateral to cash, single issuer or single issuance is within the “Risk Diversification” requirements
set out in section 2 of chapter “Investment Restrictions” below. The applicable haircuts for each of the relevant types
of assets are expressed below as a valuation percentage range depending on credit rating.

Type of Assets Valuation Percentage
Cash in GBP, USD and EUR 100%

Debt obligations issued by the governments of certain OECD countries
in the currency agreed with the Swap Counterparty

e having a remaining maturity at issuance of not more than one year 85-99.5%

e having a remaining maturity at issuance of more than one year but 85-98%
not more than 5 years ?

e having a remaining maturity at issuance of more than 5 years 85-96%

The market value of securities received as collateral on any day is the bid price at close of business on the preceding
day which is in line with market practice.

Further information on the issuer credit quality, liquidity, valuation, collateral diversification, correlation policies and
the management of collateral received are available in section 8 of chapter "Investment Restrictions" of this
Prospectus.

Irrespective of the investment techniques used, there is no assurance that the Investment Objective of any
Sub-Fund will actually be achieved. Investors should carefully read the chapter “Risk Factors”.
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TYPOLOGY OF RISK PROFILES

Unless otherwise specified in the relevant Product Annex, the Sub-Funds are available for investment by Institutional
and Retail Investors. The Sub-Funds are however complex products where typical investors are expected to be
informed investors and, for certain Sub-Funds, to have a good knowledge of derivatives instruments. Generally
speaking, typical investors are expected to be willing to adopt capital and income risk.

The risk associated with an investment in the various Sub-Funds of the Company can be low, medium or high as
described below:

- a 'low risk' grading applies to Sub-Funds exposed to limited capital losses. The low expectation of capital
losses is the result of the low intrinsic volatility of the asset classes to which the Sub-Funds are exposed
and/or the implementation of capital protection strategies (including, as the case may be, a bank guarantee
applying on (a) date(s) as specified in the relevant Product Annex);

- a 'medium risk' grading applies to Sub-Funds exposed to capital losses either because the asset classes to
which the Sub-Funds are exposed have a medium intrinsic volatility and/or because the Sub-Funds entail
some capital protection; and

- a 'high risk' grading applies to Sub-Funds providing an exposure to asset classes with a high intrinsic volatility
and/or limited liquidity and where no capital protection strategies are implemented.

The above grading is indicative of the level of risk associated with each Sub-Fund and is not supposed to be a
guarantee of likely returns, nor is it equivalent to, or calculated in the same way as, the SRRI set out in a Sub-Fund'’s
KIID. It should only be used for comparison purposes with other Sub-Funds offered to the public by the Company. If
you are in any doubt as to the level of risk that you should take, you should seek independent advice from your
personal investment adviser.

Additional information to that contained in the Prospectus may be provided to third parties concerning the typical
investor profile to enable these third parties to comply with their legal or regulatory obligations.
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INVESTMENT RESTRICTIONS

The Company and the Sub-Funds are subject to the “Investment Restrictions” set out below. The Company may adopt
further investment restrictions in order to conform to particular requirements in the countries where the Shares of the
Company shall be distributed. To the extent permitted by applicable law and regulation, the Board of Directors may
decide to amend the Investment Restrictions set forth below for any newly created Sub-Fund if this is justified by the
specific Investment Policy of such Sub-Fund. Any amendments to the investment restrictions which relate to a
particular Sub-Fund will be disclosed in the relevant Product Annex to this Prospectus.

1 Investment Instruments
1.1 The Company's investments in relation to each Sub-Fund may consist solely of:

(a)
(b)
(c)

(d)

(e)

(f)

(9)

(h)

transferable securities and Money Market Instruments admitted to official listing on a stock
exchange in an EU Member State;

transferable securities and Money Market Instruments dealt on another Regulated Market in
an EU Member State;

transferable securities and Money Market Instruments admitted to official listing on a stock
exchange in a non-EU Member State or dealt on another Regulated Market in a non-EU
Member State provided that such choice of stock exchange or market is in an OECD Member
State;

new issues of transferable securities and Money Market Instruments, provided that:

o the terms of issue include an undertaking that application will be made for admission
to official listing on a stock exchange or to another Regulated Market, provided that
such choice of stock exchange or market is in an OECD Member State;

. such admission is secured within a year of issue;

units of UCITS and/or other collective investment undertakings within the meaning of the first
and second indent of Article 1 (2) of the UCITS Directive, should they be situated in an EU
Member State or not, provided that:

. such other collective investment undertakings are authorised under the laws of the
United States of America, Canada, Japan, Hong Kong, Switzerland, the European
Union or Norway;

. the level of protection for unit-holders in the other collective investment
undertakings is equivalent to that provided for unit-holders in a UCITS, and in
particular that the rules on assets segregation, borrowing, lending, and uncovered
sales of transferable securities and Money Market Instruments are equivalent to the
requirements of the UCITS Directive;

. the business of the other collective investment undertakings is reported in the
Annual Reports and Semi-annual Reports to enable an assessment to be made of
the assets and liabilities, income and operations over the reporting period;

o no more than 10% of the UCITS' or the other collective investment undertakings'
net assets, whose acquisition is contemplated, can, according to their fund rules or
constitutional documents, be invested in aggregate in units of other UCITS or other
collective investment undertakings;

deposits with credit institutions which are repayable on demand or have the right to be
withdrawn, and maturing in no more than 12 months, provided that the credit institution has its
registered office in an EU Member State or, if the registered office of the credit institution is
situated in a non-EU Member State, provided that it is situated in an OECD Member State or a
member state of the Financial Action Task Force (FATF);

financial derivative instruments, including equivalent cash-settled instruments, dealt in on a
Regulated Market referred to in subparagraphs a), b) and c¢); and/or OTC derivatives, provided
that:

) the underlying consists of instruments covered by this section 1, financial indices,
interest rates, foreign exchange rates or currencies, in which a Sub-Fund may
invest according to its Investment Objective as stated in the Prospectus and the
relevant Product Annex;

. the counterparties to OTC derivative transactions are First Class Institutions; and

. the OTC derivative transactions are subject to reliable and verifiable valuation on a
daily basis and can be sold, liquidated or closed by an offsetting transaction at any
time at their fair value at the Company's initiative; and/or

Money Market Instruments other than those dealt in on a Regulated Market if the issue or issuer
of such instruments is itself regulated for the purpose of protecting investors and savings, and
provided that they are:
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1.2

1.3

1.4

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

. issued by an undertaking, any securities of which are listed on a stock exchange or
dealt in on Regulated Markets referred to in subparagraphs a), b) or c); or

. issued or guaranteed by an establishment subject to prudential supervision, in
accordance with criteria defined by European Community law, or by an
establishment which is subject to and complies with prudential rules considered by
the Luxembourg supervisory authority to be at least as stringent as those laid down
by European Community law; or

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

Contrary to the investment restrictions laid down in paragraph 1.1 above, each Sub-Fund may:

(a) invest up to 10% of its net assets in transferable securities and Money Market Instruments
other than those referred to under paragraph 1.1 above; and

(b) hold liquid assets on an ancillary basis. Money Market Instruments held as ancillary liquid
assets may not have a maturity exceeding 12 months.
Each Sub-Fund may invest in Shares issued by one or several other Sub-Funds of the Company,
under the conditions provided for in the 2010 Law.

Transferable securities directly referencing commodities are allowed provided that they provide a 1
to 1 exposure to such commodities only (i.e., no embedded derivative) and satisfy all the other
conditions applicable to transferable securities.

Risk Diversification
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2.2
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In accordance with the principle of risk diversification, the Company is not permitted to invest more
than 10% of the net assets of a Sub-Fund in transferable securities or Money Market Instruments
of one and the same issuer. The total value of the transferable securities and Money Market
Instruments in each issuer in which more than 5% of the net assets of a Sub-Fund are invested
must not exceed 40% of the value of the net assets of the respective Sub-Fund. This limitation does
not apply to deposits and OTC derivative transactions made with financial institutions subject to
prudential supervision.

The Company is not permitted to invest more than 20% of the net assets of a Sub-Fund in deposits
made with the same body.

The risk exposure to a counterparty of a Sub-Fund in an OTC derivative transaction and/or efficient
portfolio management transaction may not exceed:

. 10% of its net assets when the counterparty is a credit institution referred to in paragraph 1.1
f), or
o 5% of its net assets, in other cases.

Notwithstanding the individual limits laid down in paragraphs 2.1, 2.2 and 2.3, a Sub-Fund may not
combine:

. investments in transferable securities or Money Market Instruments issued by;
. deposits made with; and/or
) net exposures arising from OTC derivative transactions and efficient portfolio management

techniques undertaken with a single body in excess of 20% of its net assets.

The 10% limit set forth in paragraph 2.1 can be raised to a maximum of 25% in case of certain
bonds issued by credit institutions which have their registered office in an EU Member State and
are subject by law, in that particular country, to specific public supervision designed to ensure the
protection of bondholders. In particular the funds which originate from the issue of these bonds are
to be invested, in accordance with the law, in assets which sufficiently cover the financial obligations
resulting from the issue throughout the entire life of the bonds and which are allocated preferentially
to the payment of principal and interest in the event of the issuer's failure. Furthermore, if
investments by a Sub-Fund in such bonds with one and the same issuer represent more than 5%
of the net assets, the total value of these investments may not exceed 80% of the net assets of the
corresponding Sub-Fund.
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2.6
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2.8

The 10% limit set forth in paragraph 2.1 can be raised to a maximum of 35% for transferable
securities and Money Market Instruments that are issued or guaranteed by an EU Member State or
its local authorities, by another OECD Member State, or by public international organisations of
which one or more EU Member States are members.

Transferable securities and Money Market Instruments which fall under the special ruling given in
paragraphs 2.5 and 2.6 are not counted when calculating the 40% risk diversification ceiling
mentioned in paragraph 2.1.

The limits provided for in paragraphs 2.1 to 2.6 may not be combined, and thus investments in
transferable securities or Money Market Instruments issued by the same body or in deposits or
derivative instruments with this body shall under no circumstances exceed in total 35% of the net
assets of a Sub-Fund.

Companies which are included in the same group for the purposes of consolidated accounts, as
defined in accordance with Directive 83/349/EEC or in accordance with recognised international
accounting rules, are regarded as a single body for the purpose of calculating the limits contained
in this section 2.

A Sub-Fund may invest, on a cumulative basis, up to 20% of its net assets in transferable securities
and Money Market Instruments of the same group.

The following exceptions may be made:
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3.2

Without prejudice to the limits laid down in section 6 the limits laid down in section 2 are raised to a
maximum of 20% for investment in shares and/or bonds issued by the same body if the
constitutional documents of the Company so permit, and, if according to the Product Annex relating
to a particular Sub-Fund the Investment Objective of that Sub-Fund is to replicate the composition
of a certain stock or debt securities index which is recognised by the Luxembourg supervisory
authority, on the following basis:

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

The above 20% limit may be raised to a maximum of 35%, but only in respect of a single body,
where that proves to be justified by exceptional market conditions in particular in Regulated Markets
where certain transferable securities or Money Market Instruments are highly dominant. The
Company does not intend to make use of the extended investment limit of 35% for a single body,
unless it is expressively stated and justified in the relevant Product Annex. It should be noted that
certain indices that are used as an Underlying Asset might contain rules which allow the index to
make use of the above mentioned increased diversification limit. However, the Company does not
intend to make use thereof, unless it is expressively stated and justified in the relevant Product
Annex.

The Company is authorised, in accordance with the principle of risk diversification, to invest
up to 100% of the net assets of a Sub-Fund in transferable securities and Money Market
Instruments from various offerings that are issued or guaranteed by an EU Member State or
its local authorities, by another OECD Member State or any other country that has been
authorised by the CSSF, or by public international organisations in which one or more EU
Member States are members. These securities must be divided into at least six different
issues, with securities from one and the same issue not exceeding 30% of the total net assets
of a Sub-Fund.

Investment in UCITS and/or other collective investment undertakings and Master & Feeder structures

4.1

4.2

43

A Sub-Fund may acquire the units of UCITS and/or other collective investment undertakings
referred to in paragraph 1.1 e), provided that no more than 20% of its net assets are invested in
units of a single UCITS or other collective investment undertaking. If the UCITS or the other
collective investment undertakings have multiple compartments (within the meaning of articles 40
and 181 of the Law) and the assets of a compartment may only be used to satisfy the rights of the
investors relating to that compartment and the rights of those creditors whose claims have arisen in
connection with the setting-up, operation and liquidation of that compartment, each compartment is
considered as a separate issuer for the purposes of applying the above limit.

Investments made in units of collective investment undertakings other than UCITS may not exceed,
in aggregate, 30% of the net assets of the Sub-Fund.

When a Sub-Fund has acquired units of UCITS and/or other collective investment undertakings, the
assets of the respective UCITS or other collective investment undertakings do not have to be
combined for the purposes of the limits laid down in section 2.

When a Sub-Fund invests in the units of other UCITS and/or other collective investment
undertakings that are managed, directly or by delegation, by the same management company or
by any other company with which the management company is linked by common management or
control, or by a direct or indirect interest of more than 10% of the capital or the votes, that
management company or other company may not charge subscription or redemption fees on
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account of the Sub-Fund's investment in the units of such other UCITS and/or collective investment
undertakings and may only levy a reduced management fee of a maximum of 0.25%.

A Sub-Fund that invests a substantial proportion of its assets in other UCITS and/or collective
investment undertakings shall disclose in its Product Annex the maximum level of the management
fees that may be charged both to the Sub-Fund itself and to the other UCITS and/or collective
investment undertakings in which it intends to invest. In the Annual Report of the Company it shall
be indicated for each Sub-Fund the maximum proportion of management fees charged both to the
Sub-Fund and to the UCITS and/or other collective investment undertaking in which the Sub-Fund
invests.

44 Under the conditions set forth by Luxembourg laws and regulations, the Board of Directors has the
power (i) to create any new Sub-Fund of the Company qualifying as a feeder UCITS (i.e. a fund
investing at least 85% of its assets in another UCITS or sub-fund of a UCITS under the conditions
set forth by the Law) (a “Feeder”) or a master UCITS (i.e. a fund which accepts to be a master fund
to another UCITS or sub-fund of a UCITS) (a “Master”), (ii) to convert any existing Sub-Fund into a
Feeder or a Master in compliance with the Law and any other applicable laws and regulations, (iii)
to convert a Sub-Fund qualifying as a Feeder or Master into a standard UCITS sub-fund which is
neither a Feeder nor a Master; or (iv) to replace the Master of any of its Sub-Funds qualifying as
Feeder with another Master.

Tolerances and multiple compartment issuers

If, because of market movements or the exercising of subscription rights, the limits mentioned in this section
1 are exceeded, the Company must have as a priority objective in its sale transactions to reduce these
positions within the prescribed limits, taking into account the best interests of the Shareholders.

Provided that they continue to observe the principles of diversification, newly established Sub-Funds may
deviate from the limits mentioned under sections 2, 3 and 4 above for a period of six months following the
date of their initial launch.

If an issuer of Investment Instruments is a legal entity with multiple compartments and the assets of a
compartment may only be used to satisfy the rights of the investors relating to that compartment and the
rights of those creditors whose claims have arisen in connection with the setting-up, operation and liquidation
of that compartment, each compartment is considered as a separate issuer for the purposes of applying the
limits set forth under 2, 3.1 and 4.

Investment Prohibitions
The Company is prohibited from:

6.1 Acquiring equities with voting rights that would enable the Company to exert a significant influence
on the management of the issuer in question;
6.2 Acquiring more than
° 10% of the non-voting equities of one and the same issuer;
. 10% of the debt securities issued by one and the same issuer;
. 10% of the Money Market Instruments issued by one and the same issuer; or
o 25% of the units of one and the same UCITS and/or other undertaking for collective
investment.

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

Exempted from the above limits are transferable securities and Money Market Instruments which,
in accordance with article 48, paragraph 3 of the Law are issued or guaranteed by an EU Member
State or its local authorities, by another Member State of the OECD or which are issued by public
international organisations of which one or more EU Member States are members.

6.3 Selling transferable securities, Money Market Instruments and other investment instruments
mentioned under sub-paragraphs e) g) and h) of paragraph 1.1 short.

6.4 Acquiring precious metals or related certificates.

6.5 Investing in real estate and purchasing or selling commaodities or commodities contracts.

6.6 Borrowing on behalf of a particular Sub-Fund, unless:
. the borrowing is in the form of a back-to-back loan for the purchase of foreign currency;
. the loan is only temporary and does not exceed 10% of the net assets of the Sub-Fund in

question. Taking into account the possibility of a temporary loan amounting to not more than
10% of the net assets of the Sub-Fund in question, the overall exposure may not exceed
210% of the net assets of the Sub-Fund in question.

6.7 Granting credits or acting as guarantor for third parties. This limitation does not refer to the purchase
of transferable securities, Money Market Instruments and other investment instruments mentioned
under sub-paragraphs e), g) and h) of paragraph 1.1 that are not fully paid up.
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Risk management and limits with regard to derivative instruments and the use of techniques and
instruments

71 The Company must employ (i) a risk-management process which enables it to monitor and measure
at any time the risk of the positions and their contribution to the overall risk profile of the portfolio
and (ii) a process for accurate and independent assessment of the value of OTC derivatives.

7.2 Each Sub-Fund shall ensure that its global risk exposure relating to derivative instruments does not
exceed its total Net Asset Value.

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

A Sub-Fund may invest, as a part of its Investment Policy and within the limit laid down in
paragraphs 2.7 and 2.8, in financial derivative instruments provided that the exposure to the
underlying assets does not exceed in aggregate the investment limits laid down in section 2. If a
Sub-Fund invests in index-based financial derivative instruments, these investments do not have to
be combined to the limits laid down in section 2.

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

Management of collateral for OTC financial derivative transactions (including Total Return Swaps)
and efficient portfolio management techniques (including Securities Financing Transactions)

8.1 All assets received by the Sub-Fund in the context of efficient portfolio management techniques
(including Securities Financing Transactions) shall be considered as collateral for the purpose of
these guidelines and should comply with the criteria laid down in section 8.2 below.

8.2 Liquidity: any collateral received other than cash must be highly liquid and traded on a regulated
market or multilateral trading facility with transparent pricing in order that it can be sold quickly at a
price that is close to pre-sale valuation. Collateral received should also comply with the provisions
of Article 56 of the UCITS Directive.

Valuation: collateral received must be valued on at least a daily basis and assets that exhibit high
price volatility should not be accepted as collateral unless suitably conservative haircuts are in place.

Issuer credit quality: collateral received must be of high quality.

Correlation: the collateral received by the Sub-Fund must be issued by an entity that is independent
from the counterparty and is expected not to display a high correlation with the performance of the
counterparty.

Collateral diversification (asset concentration): collateral must be sufficiently diversified in terms of
country, markets and issuers. The criterion of sufficient diversification with respect to issuer
concentration is considered to be respected if the Sub-Fund receives from a counterparty of efficient
portfolio management and over-the-counter financial derivative transactions a basket of collateral
with @ maximum exposure to a given issuer of 20% of its net asset value. When a Sub-Fund is
exposed to different counterparties, the different baskets of collateral should be aggregated to
calculate the 20% limit of exposure to a single issuer.

By way of derogation from the abovementioned 20% limit of exposure to a single issuer, a Sub-
Fund may receive up to 100% collateral consisting of different transferable securities and Money
Market Instruments issued or guaranteed by a single EU Member State, one or more of its local
authorities, by another OECD Member State, or a public international body to which one or more
EU Member States belong. Such a Sub-Fund shall receive securities from at least six different
issues, and securities from any single issue shall not account for more than 30% of the net assets
of the Sub-Fund. Any use of such derogation will be disclosed in the relevant Product Annex to this
Prospectus.

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

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

Collateral received must be capable of being fully enforced by the Sub-Fund at any time without
reference to or approval from the counterparty.

Non-cash collateral received should not be sold, reinvested or pledged.
Cash collateral received should only be:
. placed on deposit with entities prescribed in section 1.1.f);

. invested (if allowed under the relevant Product Annex) in high-quality government bonds
and/or short-term money market funds;

. used for the purpose of reverse repo transactions provided the transactions are with credit
institutions subject to prudential supervision and the Sub-Fund is able to recall at any time
the full amount of cash on accrued basis;
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. invested in short-term money market funds as defined in the Guidelines on a Common
Definition of European Money Market Funds.

8.3 Reinvested cash collateral (if allowed under the relevant Product Annex) must be diversified in
accordance with the diversification requirements applicable to non-cash collateral.
8.4 A Sub-Fund receiving collateral for at least 30% of its assets must have an appropriate stress testing

policy in place to ensure regular stress tests are carried out under normal and exceptional liquidity
conditions to enable the Sub-Fund to assess the liquidity risk attached to the collateral. The liquidity
stress testing policy must at least prescribe the following:

a) design of stress test scenario analysis including calibration, certification & sensitivity analysis;
b) empirical approach to impact assessment, including back-testing of liquidity risk estimates;

c) reporting frequency and limit/loss tolerance threshold/s; and

d) mitigation actions to reduce loss including haircut policy and gap risk protection.

8.5 The Sub-Fund must have in place a clear haircut policy adapted for each class of assets received
as collateral. When devising the haircut policy, the Sub-Fund must take into account the
characteristics of the assets such as the credit standing or the price volatility, as well as the outcome
of the stress tests performed in accordance with the above. This policy must be documented and
must justify each decision to apply a specific haircut, or to refrain from applying any haircut, to a
certain class of assets.

Techniques and Instruments for Hedging Currency Risks

In order to protect its present and future assets and liabilities against the fluctuation of currencies, the
Company may enter into foreign exchange transactions, call options or put options in respect of currencies,
forward foreign exchange transactions, or transactions for the exchange of currencies, provided that these
transactions be made either on a Regulated Market or over-the-counter with First Class Institutions
specialising in these types of transactions.

The objective of the transactions referred 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 substantial relation to the value of the
Reference Currency of a Sub-Fund (usually referred to as “cross hedging”)) may not exceed the total
valuation of such assets and liabilities nor may they, as regards their duration, exceed the period where such
assets are held or anticipated to be held or for which such liabilities are incurred or anticipated to be incurred.
It should be noted, however, that transactions with the aim of hedging currencies for single share classes of
a Sub-Fund may have a negative impact on the Net Asset Value of other share classes of the same Sub-
Fund since share classes are not separate legal entities. Any such negative impact will ultimately be borne
by the share classes in respect of which such currency hedging transactions have been entered into.

Restrictions and Securities Lending and Repurchase Transactions

To the extent permitted by the Regulations, and in particular the CSSF Circular 08/356 relating to the rules
applicable to undertakings for collective investment when they use certain techniques and instruments
relating to transferable securities and money market instruments, each Sub-Fund may, for the purpose of
generating additional capital or income or for reducing its costs or risks, engage in Securities Lending
Transactions and enter, either as purchaser or seller, into repurchase or buy and sell back transactions.

Those transactions may be carried out for 100% of the assets held by the relevant Sub-Fund provided (i)
that their volume is kept at an appropriate level or that the Company 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 (ii) that these
transactions do not jeopardise the management of the Company' assets in accordance with the investment
policy of the relevant Sub-Fund. Their risks shall be captured by the risk management process of the
Company. All the revenues arising from these transactions (if any), net of direct and indirect operational
costs, will be returned to the relevant Sub-Fund.

These transactions will be subject to the main investment restrictions described under the following
paragraphs, it being understood that this list is not exhaustive. In case any of the Sub-Funds shall receive
revenues by engaging in securities lending or repurchase transactions, (i) the Company’s or Sub-Fund’s
policy regarding direct and indirect operational costs/fees arising from securities lending or repurchase
transactions that may be deducted from the revenue delivered to the relevant Sub-Fund and (ii) the identity
of the entity(ies) to which the direct and indirect costs and fees are paid and if these are related parties to
the Depositary shall be described under the following paragraphs or in the relevant Product Annex, as
appropriate.

The counterparties to Securities Lending Transactions and Repurchase Transactions are regulated financial
institutions headquartered in OECD countries which have, either directly or at parent level, an investment
grade rating.

10.1 Securities Lending Transactions

The Company may enter into Securities Lending Transactions provided that it complies with the
following rules:

10.1.1 the Company must be able at any time to recall any security that has been lent out or
terminate any Securities Lending Transaction into which it has entered;
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10.1.2

10.1.3

10.1.4

10.1.5

10.1.6

10.1.7

10.1.8

10.1.9

10.1.10

10.1.11

10.1.12

10.1.13

the Company may lend securities either directly or through a standardised system
organised by a recognised clearing institution or a lending program organised by a financial
institution subject to prudential supervision rules which are recognised by the CSSF as
equivalent to those laid down in Community law and specialised in this type of transactions;

the borrower must be subject to prudential supervision rules considered by the CSSF as
equivalent to those prescribed by Community law;

the counterparty risk of the Company vis-a-vis a single counterparty arising from one or
more Securities Lending Transaction(s) may not exceed the limitations as laid down in
sections 2.3 and 2.4;

as part of its lending transactions, the Company must receive collateral issued by an entity
that is independent from the counterparty and is expected not to display a high correlation
with the performance of the counterparty, the value of which, during the duration of the
lending agreement, must be equal to at least 90% of the global valuation of the securities
lent (interests, dividends and other eventual rights included). Non-cash collateral must be
sufficiently diversified in accordance with section 8.2 “Collateral diversification” above;

such collateral must be received prior to or simultaneously with the transfer of the securities
lent. When the securities are lent through of the intermediaries referred to under 10.1.2
above, the transfer of the securities lent may be effected prior to receipt of the collateral, if
the relevant intermediary ensures proper completion of the transaction. Said intermediary
may provide collateral in lieu of the borrower;

the collateral must be given in the form of:

(i) liquid assets such as cash, short term bank deposits, money market instruments as
defined in Directive 2007/16/EC of 19 March 2007, letters of credit and guarantees at
first demand issued by a first class credit institution not affiliated to the counterparty;

(i) bonds issued or guaranteed by a Member State of the OECD or by their local
authorities or supranational institutions and bodies of a community, regional or world-
wide scope;

(iii) shares or units issued by money market-type UCls calculating a daily net asset value
and having a rating of AAA or its equivalent;

(iv) shares or units issued by UCITS investing mainly in bonds/shares mentioned under
(v) and (vi) hereunder;

(v) bonds issued or guaranteed by first class issuers offering an adequate liquidity; or

(vi) shares admitted to or dealt in on a regulated market of a Member State of the
European Union or on a stock exchange of a Member State of the OECD, provided
that these shares are included in a main index;

the collateral given under any form other than cash or shares/units of a UCI/UCITS shall
be issued by an entity not affiliated to the counterparty;

when the collateral given in the form of cash exposes the Company to a credit risk vis-a-
vis the trustee of this collateral, such exposure shall be subject to the 20% limitation as
laid down in section 2.2 above. Moreover such cash collateral shall not be safekept by the
counterparty unless it is legally protected from consequences of default of the latter;

the collateral given in a form other than cash may be safekept by a third party custodian
which is subject to prudential supervision and which is unrelated to the provider of the
collateral but shall be safekept by the Depositary in case of a title transfer;

the Company shall proceed on a daily basis to the valuation of the collateral received. In
case the value of the collateral already granted appears to be insufficient in comparison
with the amount to be covered, the counterparty shall provide additional collateral at very
short term. A haircut policy adapted for each class of assets received as collateral shall
apply in order to take into consideration credit risks, exchange risks or market risks
inherent to the assets accepted as collateral. In addition, when the Company is receiving
collateral for at least 30% of the net assets of the relevant Sub-Fund, it shall have an
appropriate stress testing policy in place to ensure that regular stress tests are carried out
under normal and exceptional liquidity conditions to enable the Company to assess the
liquidity risk attached to the collateral;

the Company shall ensure that it is able to claim its rights on the collateral in case of the
occurrence of an event requiring the execution thereof, meaning that the collateral shall
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 the
Company is able to appropriate or realise the assets given as collateral, without delay, if
the counterparty does not comply with its obligation to return the securities lent;

during the duration of the agreement, the collateral cannot be sold or given as a security
or pledged; and,
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10.1.14 the Company shall disclose the global valuation of the securities lent in the Annual and
Semi-Annual Reports.

10.2 Repurchase Transactions

The Company may enter into (i) repurchase transactions which consist in the purchase or sale of
securities with a clause reserving the seller the right or the obligation to repurchase from the acquirer
the securities sold at a price and term specified by the two parties in their contractual arrangement
and (ii) reverse repurchase agreement transactions, which consist of a forward transaction at the
maturity of which the seller (counterparty) has the obligation to repurchase the securities sold and
the Company the obligation to return the securities received under the transaction (collectively, the
“‘Repo Transactions”).

The Company can act either as purchaser or seller in Repo Transactions. Its involvement in such
transactions is however subject to the following rules:

10.2.1 the Sub-Fund that enters into a repurchase agreement must ensure that it is able at any
time to recall (i) any securities subject to the repurchase agreement or to terminate the
repurchase agreement into which it has entered and (ii) the full amount of cash or to
terminate the reverse repurchase agreement on either an accrued basis or a mark-to-
market basis. When the cash is recallable at any time on a mark-to-market basis, the mark-
to-market value of the reverse repurchase agreement should be used for the calculation
of the net assets of the Sub-Fund. Fixed-term repurchase and reverse repurchase
agreements that do not exceed seven days should be considered as arrangements on
terms that allow the assets to be recalled at any time by the Company;

10.2.2 the fulfilment of the conditions 10.1.2, 10.1.3 and 10.1.4;

10.2.3 during the life of a Repo Transaction with the Company acting as purchaser, the Company
shall not sell the securities which are the object of the contract, before the counterparty
has exercised its option or until the deadline for the repurchase has expired;

10.2.4 the securities acquired by the Company under a Repo Transaction must conform to the
Sub-Fund’s investment policy and investment restrictions and must be limited to:

(i) short-term bank certificates or money market instruments as defined in Directive
2007/16/EC of 19 March 2007,

(i) bonds issued by non-governmental issuers offering an adequate liquidity; and,
(iii) assets referred to under 10.1.7 (ii), (iii) and (vi) above.

10.2.5 the Company shall disclose the total amount of the open Repo Transactions on the date
of reference of its Annual and Semi-annual Reports.

10.3 Reinvestment of the Cash Collateral

Without prejudice to the more restrictive provisions in section 8 above, the Company may reinvest
the collateral received in the form of cash under securities lending and/or Repo Transactions in:

(@)  shares or units of UCls of the short-term money market-type, as defined in the CESR's
Guidelines on a common definition of European money market funds (Ref.: CESR/10-049);

(b)  short-term bank deposits eligible in accordance with section 1 (f) above;
(c) high-quality government bonds; and
(d)  reverse repurchase agreements.

In addition, the conditions under 10.1.8, 10.1.9 10.1.10 and 9.1.13 above, shall apply mutatis mutandis to
the assets into which the cash collateral is reinvested. Re-invested cash collateral must be sufficiently
diversified in accordance with section 8.2 “Collateral diversification” above. The reinvestment of the cash
collateral in financial assets providing a return in excess of the risk free rate shall be taken into account for
the calculation of the Company's global exposure in accordance with section 7.2 above. The Annual and
Semi-annual Reports of the Company shall disclose the assets into which the cash collateral is re-invested.

Benchmark Regulation

Under Regulation (EU) 2016/1011 (the “Benchmark Regulation”), benchmark administrators should apply for
authorisation or registration as an administrator before 1 January 2020. Upon such authorisation or
registration, the benchmark administrator or the benchmark will appear on the register of administrators and
benchmarks maintained by the ESMA pursuant to article 36 of the Benchmark Regulation. As at the date of
this Prospectus, the Sub-Funds do not use a benchmark with an administrator indicated in the ESMA register
within the meaning of the Benchmark Regulation. The Company is currently analysing the use of benchmarks
by the Sub-Funds within the meaning of the Benchmark Regulation. Should the benchmark administrator or
the benchmark used by a Sub-Fund (if any) appear on ESMA’s register of administrators and benchmarks,
the Company will update this Prospectus accordingly as soon as possible and before 1 January 2020.

The Management Company maintains a written plan setting out the actions that will be taken in the event
that a benchmark materially changes or ceases to be provided in accordance with article 28 of the Benchmark
Regulation. Copies of such written plans may be inspected free of charge during usual business hours on
any Luxembourg Banking Day at the registered office of the Company.
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RISK FACTORS

The discussion below is of general nature and is intended to describe various risk factors associated with an
investment in the Shares. The following are a number of risk factors associated with an investment in the Shares to
which the attention of investors is drawn. However, these are not intended to be exhaustive and there may be other
considerations that should be taken into account in relation to an investment. The investor’s attention is also drawn to
the relevant Product Annex for a discussion of additional risks (if any) particular to a specific issue of Shares. Investors
should consult their own advisors before considering an investment in the Shares. What factors will be of relevance
to the Shares relating to a particular Sub-Fund will depend upon a number of interrelated matters including, but not
limited to, the nature of the Shares, the Underlying Asset, the Hedging Asset(s) and the Investment Policy of the
relevant Sub-Fund.

No investment should be made in the Shares until careful consideration of all these factors has been made.
1. Introduction

An investment in the Shares involves risks. These risks may include or relate to, among others, equity market, bond
market, foreign exchange, interest rate, credit, market volatility and political risks and any combination of these and
other risks. Some of these risk factors are briefly discussed below. Prospective investors should be experienced with
respect to transactions in instruments such as the Shares, the Hedging Asset(s), the Underlying Asset and the OTC
Swap Transaction(s) and any other derivative transaction and/or instruments invested in by the relevant Sub-Fund.
Investors should understand the risks associated with an investment in the Shares and should only reach an
investment decision after careful consideration with their legal, tax, accounting, financial and other advisers of (i) the
suitability of an investment in the Shares in the light of their own particular financial, fiscal and other circumstances,
(i) the information set out in this Prospectus, (iii) the nature of the Underlying Asset, (iv) the risks associated with the
use by the Sub-Fund of derivative techniques and (v) the nature of the Hedging Asset(s).

Investors in the Shares should recognise that the Shares may decline in value and should be prepared to sustain a
total loss of their investment in the Shares. Where the Shares have a Maturity Date, the shorter the remaining term of
the Shares is, the higher might be the risk of decline in value of the Shares. Even where the Shares contain some
form of capital protection feature via the investment in the Hedging Asset(s) (such form of capital protection feature -
if any - being described in the relevant Product Annex), the protection feature may not be fully applicable to the initial
investment made by an Investor in the Shares, especially (i) when the purchase, sale or subscription of the Shares
does not take place during the Offering Period, (ii) when Shares are redeemed or sold before their Maturity Date (if
any) or (iii) when the Hedging Asset(s) or the techniques used to link the Hedging Asset(s) to the Underlying Asset
fail to deliver the expected returns. An investment in the Shares should only be made after assessing the direction,
timing and magnitude of potential future changes in the value of the Underlying Asset and the Hedging Asset(s), as
the return of any such investment will be dependent, inter alia, upon such changes.

Risk factors may occur simultaneously and/or may compound each other resulting in an unpredictable effect on the
value of the Shares. No assurance can be given as to the effect that any combination of risk factors may have on the
value of the Shares.

ll. General Risk Factors
Il.a. Past and Future Performance

The past performance of a Sub-Fund, as published in the key investor information document or in any marketing
documentation, is not a guarantee of, and should not be used as a guide to, future returns. Similarly, the past
performance of the Underlying Asset, the Hedging Asset(s) or any other investment by the Sub-Fund cannot be
construed as any indication of the future results of an investment in the Sub-Fund. Pursuit of the Investment Objective
and Policy by the Sub-Fund involves uncertainty. No assurance can be given that suitable investment opportunities
in which to deploy all of the Sub-Fund’s capital will be located. There can be no guarantee that the investments made
by the Investment Manager on behalf of the Sub-Fund will be profitable. The performance of a Sub-Fund is dependent
upon several factors including, but not limited to, the Underlying Asset’s performance, as well as fees and expenses,
tax and administration duties, which will be or may have actually been charged, applied and/or discounted. These
elements generally vary during any performance period, and it should therefore be noted that when comparing
performance periods, some may appear to have enhanced or reduced performance when compared to similar
performance periods, due to the application (or reduction) of some or all of the factors set out above.

I1.b. Valuation of the Shares

The value of a Share will fluctuate as a result of, amongst other things, changes in the value Underlying Asset and,
where applicable, the Hedging Asset(s), the OTC Swap Transaction(s) and any other derivative transaction and/or
instruments.

Il.c. Valuation of the Underlying Asset, Hedging Asset(s), OTC Swap Transaction(s) and Any Other Derivative
Transaction and/or Instruments

The value of the Underlying Asset, Hedging Asset(s), OTC Swap Transaction(s) and any other derivative transaction
and/or instruments may vary over time and may increase or decrease by reference to a variety of factors which may
include, amongst others, corporate actions, macro-economic factors and speculation. Where the Underlying Asset is
a basket of securities or one or more indices, the changes in the value of any one security or index may be offset or
intensified by fluctuations in the value of other securities or indices which comprise such constituents of the Underlying
Asset or by changes in the value of the Hedging Asset(s) itself.

The Underlying Asset, Hedging Asset(s), OTC Swap Transaction(s) and any other derivative transaction and/or
instruments may be complex and specialist in nature. Valuations for such assets or derivative techniques will only
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usually be available from a limited number of market professionals which frequently act as counterparties to the
transactions to be valued. Such valuations are often based on specific methodologies or markets assumptions and
there may be substantial differences between any available valuations.

Il.d. Exchange Rates

An investment in the Shares may directly or indirectly involve exchange rate risks. For example (i) the Underlying
Asset may directly or indirectly provide exposure to a number of different currencies of emerging market or developed
countries; (ii) the performance of the Underlying Asset, its Underlying Securities and/or the Hedging Asset(s) (if
applicable) may be denominated in a currency other than the Reference Currency; (iii) the Shares may be
denominated in a currency other than the currency of the investor's home jurisdiction; and/or (iv) the Shares may be
denominated in a currency other than the currency in which an investor wishes to receive his monies.

Exchange rates between currencies are determined by factors of supply and demand in the international currency
markets, which are influenced by macro-economic factors (such as the economic development in the different
currency areas, interest rates and international capital movements), speculation and central bank and government
intervention (including the imposition of currency controls and restrictions).

The Sub-Funds may enter into foreign exchange hedging transactions, the aim of which is to protect against adverse
currency fluctuations. Such hedging transactions may consist of foreign exchange forward contracts or other types of
derivative contracts which reflect a foreign exchange hedging exposure that is “rolled” on a periodic basis. In such a
situation, the hedging transactions may not be adjusted for the foreign exchange exposure arising from the
performance of the Sub-Fund’s portfolio between two consecutive roll dates which may reduce the effectiveness of
the hedge and may lead to gains or losses to investors. Investors should note that there may be costs associated with
the use of foreign exchange hedging transactions which may be borne by the Sub-Fund.

Il.e. Interest Rate

An investment in the Shares may involve interest rate risk. Fluctuations in interest rates of the currency or currencies
in which the Shares, the Underlying Asset and/or the Hedging Asset(s) (if applicable) are denominated may affect
financing costs and the value of the Shares.

Interest rates are determined by factors of supply and demand in the international money markets which are influenced
by macro-economic factors (such as the economic development in the different currency areas, interest rates and
international capital movements, speculation and central bank and government intervention including the imposition
of currency controls and restrictions).

Il.f. Market Volatility

The value of the Shares may be affected by market volatility and/or the volatility of the Underlying Asset, the Hedging
Asset(s), the OTC Swap Transaction(s) and any other derivative transaction and/or instruments. Volatility reflects the
degree of instability and expected instability of the value of the Shares, the Underlying Asset, the Hedging Asset(s),
the OTC Swap Transaction(s) and/or any other derivative transaction and/or instruments. The level of market volatility
is not purely a measurement of the actual volatility, but is largely determined by the prices for instruments which offer
investors protection against such market volatility. The prices of these instruments are determined by forces of supply
and demand in the options and derivatives markets generally. These forces are, themselves, affected by factors such
as actual market volatility, expected volatility, macro-economic factors and speculation.

Il.g. Credit Risk

The ability of the Company to make payments to Shareholders in respect of the Shares will be diminished to the extent
of any other liabilities undertaken by, or imposed on, the Company. The Underlying Asset, the Hedging Asset(s), the
OTC Swap Transaction(s) and any other derivative transaction and/or instruments may involve the risk that an issuer
or counterparty may default on any obligations to perform. For example, investments in bonds or other debt securities
may involve credit risk to the issuer which may be reflected by the issuer's credit rating. Securities which are
subordinated and/or have a lower credit rating are generally considered to have a higher credit risk and a greater
possibility of default than more highly rated securities. In the event that any issuer of bonds or other debt securities
experiences financial or economic difficulties, this may affect the value of the relevant securities (which may be zero)
and any amounts paid on such securities (which may be zero). This may in turn affect the Net Asset Value per Share.
Investors in any Sub-Fund with an Indirect Investment Policy should be aware that the Hedging Asset(s) for such Sub-
Fund, where applicable, will generally include bonds or other debt instruments that involve credit risk which will be
retained by the Sub-Fund unless otherwise specified in the Product Annex. Moreover, where such Sub-Fund provides
for a capital protection feature, the functioning of such feature will often be dependent on the due payment of the
interest and principal amounts on the bonds or other debt instruments in which the Sub-Fund is invested as Hedging
Asset(s).

Il.h. Liquidity Risk

Certain types of assets or securities invested in by the Sub-Fund or provided as collateral to the Sub-Fund may be
difficult to buy or sell, particularly during adverse market conditions. This may affect a Sub-Fund’s ability to buy or sell
such assets or securities or may affect the price at which the Sub-Fund is able to buy or sell such assets or securities.
This may also affect the ability to obtain prices for the components of the Underlying Asset, if applicable, and may
therefore affect the value of the Underlying Asset. As a result, the Net Asset Value per Share of the Sub-Fund may
be affected.

ILi.  Specific Restrictions in Connection with the Shares

Provisions relating to the subscription and redemption of Shares grant the Company discretion to limit the amount of
Shares available for subscription or redemption on any Transaction Day and, in conjunction with such limitations, to

35



defer or pro rata such subscription or redemption. In addition, where requests for subscription or redemption are
received late, there will be a delay between the time of submission of the request and the actual date of subscription
or redemption. Such deferrals or delays may operate to decrease the number of Shares or the redemption amount to
be received.

Investors should further note that there may be restrictions in connection with the subscription, holding and redemption
of and trading in the Shares. Such restrictions may have the effect of preventing the investor from freely subscribing,
holding, trading and/or redeeming the Shares. In addition to the features described below, such restrictions may also
be caused by specific requirements such as the Minimum Initial Subscription Amount, the Minimum Initial Subsequent
Subscription Amount, the Minimum Subsequent Subscription Amount and the Minimum Holding Requirement.

ILj. Institutional Investors vs. Retail Investors

The Company will not issue Shares of Class “I”, or give effect to any transfer of Shares of Class “I” to persons or
companies not qualifying as Institutional Investors. The Company will, at its full discretion, refuse to issue or transfer
the Shares of Class “I", if there is not sufficient evidence that the person or the company to which Shares of Class “I”
are sold or transferred qualifies, as an Institutional Investor. In considering the qualification of an investor or a
transferee as an Institutional Investor, the Company will have due regard to the guidelines and recommendations
(where applicable) issued by Luxembourg authorities. Institutional Investors subscribing in their own name, but on
behalf of a third party, must certify to the Company that such subscription is made on behalf of an Institutional Investor
as aforesaid and the Company may require, at its sole discretion, evidence that the beneficial owner of the Shares is
an Institutional Investor.

Il.Lk. Market Disruption Events and Settlement Disruption Events

A determination of a market disruption event or a settlement disruption event in connection with any Hedging Asset(s)
or Underlying Asset (as may be further described in any Product Annex) may have an effect on the value of the Shares
and/or the Investment Policy and, may delay the occurrence of a Maturity Date and/or may delay settlement in respect
of the Hedging Asset(s), Underlying Asset and/or the Shares.

Il.I.  Taxation
(i)  General

Investors in the Shares should be aware that they may be required to pay income tax, withholding tax, capital gains
tax, wealth tax, stamp taxes or any other kind of tax on distributions or deemed distributions of the Sub-Fund, capital
gains within the Sub-Fund, whether or not realised, income received or accrued or deemed received within the Sub-
Fund efc., and this will be according to the laws and practices of the country where the Shares are purchased, sold,
held or redeemed and in the country of residence or nationality of the Shareholder.

Investors should be aware of the fact that they might have to pay taxes on income or deemed income received by or
accrued within a Sub-Fund. Taxes might be calculated based on income received and/or deemed to be received
and/or accrued in the Sub-Fund in relation to the Hedging Asset(s), whereas the performance of the Sub-Fund, and
subsequently the return investors receive after redemption of the Shares, might partially or fully depend on the
performance of the Underlying Asset. This can have the effect that the investor has to pay taxes for income and/or a
performance which he does not, or does not fully, receive.

Investors who are in any doubt as to their tax position should consult their own independent tax advisers. In addition,
investors should be aware that tax regulations and their application or interpretation by the relevant taxation authorities
change from time to time. Accordingly, it is not possible to predict the precise tax treatment, which will apply at any
given time.

(i) Foreign Account Tax Compliance Act — “FATCA”

The Foreign Account Tax Compliance provisions (commonly known as “FATCA”) are contained in the Hiring
Incentives to Restore Employment Act (the “Hire Act”), which was signed into US law in March 2010. These provisions
are US legislation aimed at reducing tax evasion by US citizens. It requires financial institutions outside the US
(“foreign financial institutions” or “FFIs”) to pass information about “Financial Accounts” held by “Specified US
Persons”, directly or indirectly, to the US tax authorities, the Internal Revenue Service (“IRS”) on an annual basis.

A 30% withholding tax is imposed on certain US source income of any FFI that fails to comply with this requirement.

Generally, non-US funds, such as the Company through its Sub-Funds, will be FFls and will need to enter into FFI
agreements with the IRS unless they qualify as “deemed-compliant” FFls, or, if subject to a model 1 intergovernmental
agreement (“IGA”), they can qualify under their local country IGA as “non-reporting financial institution”. IGAs are
agreements between the US and foreign jurisdictions to implement FATCA compliance. On 28 March 2014,
Luxembourg entered into a model 1 IGA with the US and a memorandum of understanding in respect thereof. The
Company would hence in due course have to comply with such Luxembourg IGA.

The Company will continually assess the extent of the requirements that FATCA and notably the Luxembourg IGA
places upon it. In order to comply, the Company may inter alia require all shareholders to provide mandatory
documentary evidence of their tax residence in order to verify whether they qualify as Specified US Persons.

Shareholders, and intermediaries acting for shareholders, should note that it is the existing policy of the Company that
Shares are not being offered or sold for the account of US Persons and that subsequent transfers of Shares to US
Persons are prohibited. If Shares are beneficially owned by any US Person, the Company may in its discretion
compulsorily redeem such Shares. Shareholders should moreover note that under the FATCA legislation, the
definition of Specified US Persons will include a wider range of investors than the current US Person definition. The
Board of Directors may therefore resolve, once further clarity about the implementation of the Luxembourg IGA

ulu
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becomes available, that it is in the interests of the Company to widen the type of investors prohibited from further
investing in the Sub-Funds and to make proposals regarding existing investor holdings in connection therewith.

Il.m. Legal and Regulatory

The Company must comply with regulatory constraints or changes in the laws affecting it, the Shares or the Investment
Restrictions, and such compliance might require a change in the Investment Policy and Investment Objective followed
by a Sub-Fund and/or the restructuring or termination of such policy and objective. The Underlying Asset and, where
applicable, the Hedging Asset(s), the OTC Swap Transaction(s) and any other derivative transaction or Securities
Financing Transactions the Sub-Fund enters into, and/or instruments may also be subject to change in laws or
regulations and/or regulatory action which may affect their value and/or liquidity or may require some form of
restructuring or termination.

Il.n. Economic and Political Factors

The performance of the Shares or the possibility to purchase, sell, or redeem may be affected by changes in general
economic conditions and uncertainties such as political developments, changes in government policies, the imposition
of restrictions on the transfer of capital and changes in regulatory requirements.

Il.o. Regulatory Reforms

The Prospectus has been drafted in line with currently applicable laws and regulations. It cannot be excluded that the
Company and/or the Sub-Funds and their respective Investment Objective and Policy may be affected by any future
changes in the legal and regulatory environment. New or modified laws, rules and regulations may not allow, or may
significantly limit the ability of, the Sub-Fund to invest in certain instruments or to engage in certain transactions. They
may also prevent the Sub-Fund from entering into transactions or service contracts with certain entities. This may
impair the ability of all or some of the Sub-Funds to carry out their respective Investment Objectives and Policies.
Compliance with such new or modified laws, rules and regulations may also increase all or some of the Sub-Funds’
expenses and may require the restructuring of all or some of the Sub-Funds with a view to complying with the new
rules. Such restructuring (if possible) may entail restructuring costs. When a restructuring is not feasible, a termination
of affected Sub-Funds may be required. A non-exhaustive list of potential regulatory changes in the European Union
and the United States of America are listed below.

Il.p. European Union

Europe is currently dealing with numerous regulatory reforms that may have an impact on the Company and the Sub-
Funds. Policy makers have reached agreement or tabled proposals or initiated consultations on a number of important
topics, such as (list not exhaustive):, the consultation initiated by the EU Commission on product rules, liquidity
management, depositary, money market funds, long-term investments in view of a further revision of the UCITS
Directive (i.e., the so called "UCITS VI Directive") along with the guidelines 2012/832 adopted by ESMA concerning
ETFs and other UCITS issues, the proposals that aim (i) to update the existing regulatory framework in the Markets
in Financial Instruments Directive more commonly referred to as "MIFID 1I" and (ii) to set up directly applicable
requirements to be contained in a new regulation known as the Markets in Financial Instruments Regulation more
commonly referred to as "MIFIR", the adoption by the European Parliament of the Regulation on Over-the-Counter
Derivatives and Market Infrastructures more commonly referred to as "EMIR" and the proposal for a Financial
Transaction Tax ("FTT").

Il.q. United States of America

The U.S. Congress, the SEC, the U.S. Commodity Futures Trading Commission ("CFTC") and other regulators have
also taken or represented that they may take action to increase or otherwise modify the laws, rules and regulations
applicable to short sales, derivatives and other techniques and instruments in which the Company may invest. The
Dodd-Frank Wall Street Reform and Consumer Protection Act (the "Dodd-Frank Act") imposed the so-called "Volcker
Rule" which restricts, "banking entities" and "non-bank financial companies" from engaging in certain activities, such
as proprietary trading and investing in, sponsoring, or holding interests in investment funds.

Il.r.  Significant Holdings of DB Affiliates

Investors should be aware that DB Affiliates may from time to time own interests in any individual Sub-Fund which
may represent a significant amount or proportion of the overall investor holdings in the relevant Sub-Fund. Investors
should consider what possible impact such holdings by DB Affiliates may have on them. For example, DB Affiliates
may like any other Shareholder ask for the redemption of all or part of their Shares of any Class of the relevant Sub-
Fund in accordance with the provisions of this Prospectus which could result in (a) a reduction in the Net Asset Value
of the relevant Sub-Fund to below the Minimum Net Asset Value which might result in the Board of Directors deciding
to close the Sub-Fund and compulsorily redeem all the Shares relating to the Sub-Fund or (b) an increase in the
holding proportion of the other Shareholders in the Sub-Fund beyond those allowed by laws or internal guidelines
applicable to such Shareholder.

Il.s. Potential Conflicts of Interest

The following discussion enumerates certain potential divergences and conflicts of interest that may exist or arise in
relation to the Directors, Shareholders, Management Company, and any other service provider (including their
affiliates and respective potential investors, partners, members, directors, officers, employees, consultants, agents
and representatives) (each a “Service Provider”), with respect to all or part of the Sub-Funds (collectively the
"Connected Persons" and each a "Connected Person").

This section does not purport to be an exhaustive list or a complete explanation of all the potential divergences and
conflicts of interest.
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. Each Connected Person may be deemed to have a fiduciary relationship with a Sub-Fund in certain
circumstances and consequently the responsibility for dealing fairly with the Company and relevant Sub-
Fund(s). However, the Connected Persons may engage in activities that may diverge from or conflict with the
interests of the Company, one or several Sub-Funds or potential investors. They may for instance:

e contract or enter into any financial, banking or other transactions or arrangements with one another or
with the Company including, without limitation, investment by the Company in securities or investment
by any Connected Persons in any company or body any of whose investments form part of the assets
of the Company or be interested in any such contracts or transactions;

e invest in and deal with Shares, securities, assets or any property of the kind included in the property of
the Company for their respective individual accounts or for the account of a third party; and

e deal as agent or principal in the sale or purchase of securities and other investments to or from the
Company through or with the Investment Manager or the Depositary or any subsidiary, affiliate,
associate, agent or delegate thereof.

Any assets of the Company in the form of cash or securities may be deposited with any Connected Person.
Any assets of the Company in the form of cash may be invested in certificates of deposit or banking investments
issued by any Connected Person. Banking or similar transactions may also be undertaken with or through a
Connected Person.

o DB Affiliates may act as Service Providers. DB Affiliates may for instance act as counterparties to the
derivatives transactions or contracts entered into by the Company (for the purposes hereof, the “Counterparty”
or “Counterparties”). In this respect, DB Affiliates can act as Director, distributor, underlying asset sponsor,
underlying asset allocator, market maker, management company, investment adviser and provide sub-
custodian services to the Company, all in accordance with the relevant agreements which are in place. In
addition, in many cases the Counterparty may be required to provide valuations of such derivative transactions
or contracts. These valuations may form the basis upon which the value of certain assets of the Company is
calculated.

The Board of Directors acknowledges that, by virtue of the functions which DB Affiliates will perform in
connection with the Company, potential conflicts of interest are likely to arise. In such circumstances, each DB
Affiliate has undertaken to use its or his reasonable endeavours to resolve any such conflicts of interest fairly
(having regard to its or his respective obligations and duties) and to ensure that the interests of the Company
and the Shareholders are not unfairly prejudiced.

Prospective investors should note that, subject always to their legal and regulatory obligations in performing
each or any of the above roles:

o DB Affiliates will pursue actions and take steps that it deems appropriate to protect their interests;

e DB Affiliates may act in their own interests in such capacities and need not have regard to the interests
of any Shareholder;

e DB Affiliates may have economic interests adverse to those of the Shareholders. DB Affiliates shall not
be required to disclose any such interests to any Shareholder or to account for or disclose any profit,
charge, commission or other remuneration arising in respect of such interests and may continue to
pursue its business interests and activities without specific prior disclosure to any Shareholder;

o DB Affiliates do not act on behalf of, or accept any duty of care or any fiduciary duty to any investors or
any other person;

e DB Affiliates shall be entitled to receive fees or other payments and to exercise all rights, including rights
of termination or resignation, which they may have, even though so doing may have a detrimental effect
on investors; and

e DB Affiliates may be in possession of information which may not be available to investors. There is no
obligation on any DB Affiliate to disclose to any investor any such information.

Notwithstanding the above, the Board of Directors believes that these divergences or conflicts can be adequately
managed, and expect that the DB Affiliates will be suitable and competent to provide such services and will do so at
no further cost to the Company which would be the case if the services of a third party were engaged to provide such
services.

IL.t. Operations

The Company’s operations (including investment management, distribution and collateral management) are carried
out by several service providers some of whom are described in the section headed “Administration of the Company".
The Company follows a rigorous due diligence process in selecting service providers; nevertheless operational risk
can occur and have a negative effect on the Company’s operations, and it can manifest itself in various ways, including
business interruption, poor performance, information systems malfunctions or failures, regulatory or contractual
breaches, human error, negligent execution, employee misconduct , fraud or other criminal acts.

In the event of a bankruptcy or insolvency of a service provider, investors could experience delays (for example,
delays in the processing of subscriptions, conversions and redemption of Shares) or other disruptions.

Il.u. Custodian

A substantial part of the Company’s assets as well as the assets provided to the Company as collateral are held in
custody by the Depositary or, as the case may be, third party custodians and sub-custodians. This exposes the
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Company to custody risks notwithstanding the applicable segregation requirements. The Company is also exposed
to the risk of loss of these assets as a result of fire and other natural disasters.

Where Company’s assets as well as the assets provided to the Company as collateral are held by sub-custodians of
the Depositary or third party custodians and sub-custodians in emerging market jurisdictions, the Company is exposed
to greater custody risk due to the fact that emerging markets are by definition "in transformation" and are therefore
exposed to the risk of swift political change and economic downturn. In recent years, many emerging market countries
have undergone significant political, economic and social change. In many cases, political concerns have resulted in
significant economic and social tensions and in some cases both political and economic instability has occurred.
Political or economic instability may adversely affect the safe custody of the Company’s assets.

III. Specific Risks Relating to Sub-Funds which aim to replicate the performance of an Underlying Asset
Ill.a. Licence to Use the Underlying Asset

Certain Sub-Funds have been granted a licence by the relevant Underlying Asset Sponsor to use the relevant
Underlying Asset in order to create a Sub-Fund based on the relevant Underlying Asset and to use certain trademarks
and any copyright in the relevant Underlying Asset. A Sub-Fund may not be able to fulfil its Investment Objective and
may be terminated if the licence agreement between the Sub-Fund and the relevant Index Sponsor is terminated. A
Sub-Fund may not be able to fulfil its Investment Objective and may be terminated if the licence agreement is
terminated.

Ill.b. Lack of Discretion of the Management Company to Adapt to Market Changes

Indirect Investment Funds and Direct Investment Funds following a passive approach are not "actively managed".
Accordingly, the Management Company will not adjust the composition of such Sub-Funds’ portfolio except (where
relevant) in order to seek to closely correspond to the composition, duration and total return of the relevant Underlying
Asset. Such Sub-Funds do not try to "beat" the market they reflect and do not seek temporary defensive positions
when markets decline or are judged to be overvalued. Accordingly, a fall in the Underlying Asset may result in a
corresponding fall in the value of the Shares of the relevant Sub-Fund.

lll.c. Calculation and Publication of the Underlying Asset

There is no assurance that the Underlying Asset will continue to be calculated and published on the basis described
in this Prospectus or that it will not be amended significantly. Any change to the Underlying Asset may adversely affect
the value of the Shares.

1ll.d. Changes to or Termination of the Underlying Asset

A Sub-Fund may be terminated if the relevant Underlying Asset ceases to be managed, compiled or published and
there is no replacement for the Underlying Asset that, according to the Management Company in its reasonable
discretion, uses the same or a substantially similar formula, calculation method or strategy as used in the calculation
of the relevant Underlying Asset.

Ill.e. Rebalancing Frequency and Costs

Each investor should consider the rebalancing frequency of the relevant Underlying Asset with reference to their
investment strategy.

Investors should note that index rebalancing allows the relevant Underlying Asset to adjust its constituent weightings
to ensure it is accurately reflecting the market(s) it is aiming to represent. Index rebalancing can either occur (i) on a
scheduled basis (please see the relevant Product Annex for a more detailed description of the rebalancing frequency
of the relevant Underlying Asset, if applicable); or (ii) on an ad hoc basis to reflect, for example, corporate activity such
as mergers and acquisitions.

For Sub-Funds having an Indirect Investment Policy, the costs of rebalancing may be reflected in the value of the
Underlying Asset, which will thus be reflected in the Net Asset Value of the relevant Sub-Fund. Where applicable,
such rebalancing costs will be disclosed in the relevant Product Annex. In this respect, it should be noted that such
costs may be referred to by different terms, such as amongst others: rebalancing costs, replication costs, reconstitution
costs, roll(ing) costs, trading costs or transaction costs.

For Sub-Funds following a Direct Investment Policy, the rebalancing of an Underlying Asset may require the Sub-
Fund’s portfolio of transferable securities or other eligible assets to be re-balanced accordingly. This may result in
transaction costs which may reduce the overall performance of the relevant Sub-Fund.

IV. Specific Risks relating to Indirect Investment Funds

Indirect Investment Funds aim to provide the investors with a return linked to an Underlying Asset by using an
Unfunded Swap and/or a Fully Funded Swap.

IV.a. Derivatives

The use of such Unfunded Swap and/or a Fully Funded Swap is subject to certain risks that relate to derivatives,
please refer to the section “VI. Use of Derivatives” below.

IV.b. Underlying Asset
Please refer to the risk factors relating to the Underlying Asset lll.a to Ill.e above.
IV.c. The ability of an Indirect Investment Fund to track the performances of the Underlying Asset

Investors should be aware and understand that the value and performance of the Shares may vary from those of the
Underlying Asset. Underlying Assets may be theoretical constructions which are based on certain assumptions and
Sub-Funds aiming to reflect such Underlying Assets may be subject to constraints and circumstances which may differ
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from the assumptions in the relevant Underlying Asset. The following is a non-exhaustive list of factors which are likely
to affect the ability of an Indirect Investment Fund to track the performance of the Underlying Asset:

e transaction costs and other fees and expenses to be borne by the Sub-Funds (including costs, fees and
expenses to be borne in relation to the use of financial techniques and instruments);

e the Sub-Funds may bear the risks associated to the Hedging Asset(s);

e legal, regulatory, tax and/or investment constraints (including the Investment Restrictions) affecting the
Company;

e the Sub-Fund may use risk mitigation and hedging techniques to reduce certain market risks such as
interest rate or exchange rate risks relating to the Underlying Asset;

e exchange rate factors where the Underlying Asset or Hedging Asset(s) of the Sub-Fund are
denominated in a different currency to the Reference Currency or Share Class Currency;

e any differences between the expected lifespan of the Sub-Fund and the maturity date of the relevant
OTC Swap Transaction(s) and any other derivative transaction and/or instruments; There can be no
assurance that any new derivative contracts entered into will have terms similar to those previously
entered into;

e the possible existence of idle (non invested) cash or cash assimilated positions held by a Sub-Fund and,
as the case may be, cash or cash assimilated positions beyond what is required to reflect the Underlying
Asset (also known as "cash drag").

V. Specific Risks Relating to Direct Investment Funds
V.a. General

(i)  Efficient Portfolio Management Techniques: The use of efficient portfolio management techniques and
instruments involves certain risks, some of which are listed in the following paragraphs, and there can be no assurance
that the objective sought to be obtained from such use will be achieved.

Although Regulations require each Sub-Fund entering into one of the aforementioned transactions to receive sufficient
collateral to reduce its counterparty exposure, the Regulations do not require that such counterparty exposure be fully
covered by collateral. This leaves room for the Sub-Funds to be exposed to a net counterparty risk and investors
should be aware of the possible resulting loss in case of default or insolvency of the relevant counterparty.

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

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

In relation to Securities Lending Transactions, investors should note that (A) if the borrower of securities lent by a
Sub-Fund fails to return these, there is a risk that the collateral received may be realised at a value lower than the
value of the securities lent, whether due to inaccurate pricing of the collateral, adverse market movements in the value
of the collateral, a deterioration in the credit rating of the collateral issuer, or the illiquidity of the market in which the
collateral is traded; (B) in case of reinvestment of cash collateral, such reinvestment may (i) introduce market
exposures inconsistent with the objectives of the Sub-Fund, or (ii) yield a sum less than the amount of collateral to be
returned; and (C) delays in the return of securities on loans may restrict the ability of a Sub-Fund to meet delivery
obligations under security sales or payment obligations arising from redemption requests.

V.b. Direct Investment Funds following a passive approach
(i) Underlying Asset: Please refer to the risk factors relating to the Underlying Asset lll.a to lll.e above.

(ii)  The ability of a Direct Investment Fund to track the performances of the Underlying Asset: Investors should be
aware and understand that the value and performance of the Shares may vary from those of the Underlying Asset.
Underlying Assets may be theoretical constructions which are based on certain assumptions and Sub-Funds aiming
to reflect such Underlying Assets may be subject to constraints and circumstances which may differ from the
assumptions in the relevant Underlying Asset. The following is a non-exhaustive list of factors which are likely to affect
the ability of a Direct Investment Fund to track the performance of the Underlying Asset:

e the composition of a Sub-Fund’s portfolio deviating from time to time from the composition of the
Underlying Asset, especially in the event that not all components of the Underlying Asset can be held
and/or traded by the relevant Sub-Fund;

e legal, regulatory, tax and/or investment constraints (including the Investment Restrictions) affecting the
Company;
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e the Sub-Fund may use risk mitigation and hedging techniques to reduce certain market risks such as
interest rate or exchange rate risks relating to the Underlying Asset;

e exchange rate factors where the Underlying Asset or the Underlying Securities are denominated in a
different currency to the Reference Currency or Share Class Currency;

e constraints linked to income reinvestment;
e constraints linked to the timing of rebalancing of the Sub-Fund’s portfolio;

e transaction costs and other fees and expenses to be borne by the Sub-Fund (including costs, fees and
expenses to be borne in relation to the use of financial techniques and instruments);

e on ashort or inverse Underlying Asset, any cost associated with the borrowing of the constituents of the
Underlying Asset in order to replicate the inverse performance of the Underlying Asset; and/or

e the possible existence of idle (non invested) cash or cash assimilated positions held by a Sub-Fund and,
as the case may be, cash or cash assimilated positions beyond what is required to reflect the Underlying
Asset (also known as "cash drag").

Investors should furthermore note that exceptional circumstances, such as, but not limited to, disruptive market
conditions or extremely volatile markets, may arise which cause a Direct Investment Fund’s tracking accuracy to
diverge substantially from the Underlying Asset. Also, there can be a delay between the recomposition occurring within
the Underlying Asset and the investments made by the Sub-Fund. Due to various constraints, a Direct Investment
Fund may require more time to recompose its portfolio, which can substantially affect the Sub-Fund’s degree of
tracking accuracy.

V.c. Direct Investment Funds following an active approach

(i) Investment strategies: The success of the relevant investment strategy depends upon the ability of the
Investment Manager to interpret market data correctly and to predict market movements. Any factor which would
make it more difficult to execute timely buy and sell orders, such as a significant lessening of liquidity in a particular
market or investment would also be detrimental to profitability.

(il Dependence on key personnel: Sub-Fund’s investment activities depend upon the experience and expertise of
the Investment Manager’'s team. The loss of the services of any or all of these individuals, or the termination of the
relevant Investment Management Agreement, could have a material adverse effect on the Sub-Fund’s performance.

VI. Use of Derivatives

While the prudent use of derivatives can be beneficial, derivatives also involve risks which can be different from, and,
in certain cases, greater than, the risks presented by more traditional investments. There may also be transaction
costs associated with the use of derivatives. The following is a general discussion of important risk factors and issues
concerning the use of derivatives (including Total Return Swaps) that investors should understand before investing
in a Sub-Fund.

Vl.a. Market Risk

This is a general risk that applies to all investments meaning that the value of a particular derivative may change in a
way which may be detrimental to a Sub-Fund's interests.

VI.b. Control and Monitoring

Derivative products are highly specialised instruments that require investment techniques and risk analysis different
from those associated with equity and fixed-income securities. The use of derivative techniques requires an
understanding not only of the underlying but also of the derivative itself, without the benefit of observing the
performance of the derivative under all possible market conditions. In particular, the use and complexity of derivatives
require the maintenance of adequate controls to monitor the transactions entered into, the ability to assess the risk
that a derivative adds to a Sub-Fund and the ability to forecast the relative price, interest rate or currency rate
movements correctly.

Vi.c. Liquidity Risk
Liquidity risk exists when a particular instrument is difficult to purchase or sell. If a derivative transaction is particularly

large or if the relevant market is illiquid (as is the case with many privately negotiated derivatives), it may not be
possible to initiate a transaction or liquidate a position at an advantageous price.

VI.d. Counterparty Risk

The Sub-Funds may enter into over-the-counter transactions, which will expose the Sub-Funds to the credit of its
counterparties and their ability to satisfy the terms of such contracts. For example, the Sub-Funds may enter into
repurchase agreements, forward contracts, options and swap arrangements or other derivative techniques, each of
which expose the Sub-Funds to the risk that the counterparty may default on its obligations to perform under the
relevant contract or become insolvent. If such a default were to occur the Sub-Funds would, however, have contractual
remedies pursuant to the relevant contract. Investors should be aware that such remedies may be subject to
bankruptcy and insolvency laws which could affect a Sub-Fund’s rights as a creditor. In the event of a bankruptcy or
insolvency of a counterparty, the Sub-Funds could experience delays in liquidating the position and significant losses,
including declines in the value of its investment during the period in which the Company seeks to enforce its rights,
inability to realise any gains on its investment during such period and fees and expenses incurred in enforcing its
rights. There is also a possibility that the above agreements and derivative techniques are terminated due, for
instance, to bankruptcy, supervening illegality or change in the tax or accounting laws relative to those at the time the
agreement was originated. The net counterparty risk exposure each Sub-Fund may have with respect to a single
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counterparty, expressed as a percentage (the “Percentage Exposure”) (i) is calculated by reference to this Sub-
Fund’'s Net Asset Value, (ii) may take into account certain mitigating techniques (such as remittance of collateral in
accordance with the Regulations and, as the case may be, EMIR) and (iii) cannot exceed 5% or 10% depending on
the status of the counterparty, in accordance with and pursuant to the Regulations (please refer to paragraph 2.3 of
the section "Risk Diversification" of chapter “Investment Restrictions” for more details on the maximum Percentage
Exposure and to section “OTC Derivative Transactions entered into on behalf of Indirect Investment Funds and Direct
Investment Funds”) and subject to EMIR, as the case may be. Investors should nevertheless be aware that the actual
loss suffered as a result of the counterparty’s default may exceed the amount equal to the product of the Percentage
Exposure multiplied by the Net Asset Value, even where arrangements have been taken to reduce the Percentage
Exposure to nil. By way of illustration, there is a risk that the realised value of collateral received by a Sub-Fund may
prove less than the value of the same collateral which was taken into account as an element to calculate the
Percentage Exposure, whether because of inaccurate pricing of the collateral, adverse market movements, a
deterioration in the credit rating of issuers of the collateral or the illiquidity of the market in which the collateral is
traded. Any potential investor should therefore understand and evaluate the counterparty credit risk prior to making
any investment.

Vl.e. EU Bank Recovery and Resolution Directive

Directive 2014/59/EU establishing a framework for the recovery and resolution of credit institutions and investment
firms (the “BRRD”) so as to provide resolution authorities, including the relevant Luxembourg resolution authority, with
common tools and powers to address banking crises proactively. Accordingly, the BRRD and relevant implementing
laws grant national supervisory authorities powers over credit institutions and certain investment firms which are failing
or are likely to fail and where normal insolvency would cause financial instability. These powers include conversion,
transfer, write-down, modification or suspension powers (the “BRRD Tools”).

The use of any such BRRD Tools may affect the ability of counterparties subject to BRRD to meet their obligations
towards the Sub-Funds and thus expose the Sub-Funds to potential losses.

Furthermore, investors of the Sub-Funds may be subject to these BRRD Tools which would result in the mandatory
sale of their assets, including their Shares in the relevant Sub-Fund. Consequently, there is a risk that a Sub-Fund
may lack sufficient liquidity as a result of a unusually high volume of redemption request, in which case the Company
may not be able to pay redemption proceeds within the time period stated in this Prospectus.

VI.f. Other Risks

Other risks in using derivatives include the risk of differing valuations of derivatives arising out of different permitted
valuation methods and the inability of derivatives to correlate perfectly with underlying securities, rates and indices.
Many derivatives, in particular over-the-counter derivatives, are complex and often valued subjectively and the
valuation can only be provided by a limited number of market professionals which often are acting as counterparties
to the transaction to be valued. Inaccurate valuations can result in increased cash payment requirements to
counterparties or a loss of value to a Sub-Fund. Derivatives do not always perfectly or even highly correlate or track
the value of the securities, rates or indices they are designed to track. Consequently, a Sub-Fund's use of derivative
techniques may not always be an effective means of, and sometimes could be counterproductive to, following a Sub-
Fund's Investment Objective.

As most derivative instruments in which the Sub-Funds with an Indirect Investment Policy may invest are not listed or
traded on exchanges or other organised markets, the fair market value ascribed to such investments ordinarily will be
the value determined for each instrument in accordance with the valuation policies adopted by the Board of Directors.
According to these policies, the Board of Directors may decide to request the Swap Counterparty to provide indicative
bid, offer or mid prices in respect of the derivative instruments. The Board of Directors will adopt these procedures in
good faith and by taking into account the best interests of the Shareholders. The Board of Directors will apply such
valuation policies on a consistent basis and such valuation policies will be verifiable by the Company’s Auditor.
Prospective investors should note that decisions to use an indicative bid, offer or mid price in respect of the derivative
instruments will affect and may have a significant impact on the Net Asset Value of the Sub-Fund and the price at
which investors acquire or redeem the Shares. For further information concerning the Sub-Fund's valuation
procedures, please see the section “Determination of the Net Asset Value” of chapter “Administration of the Company”.

VII. Additional Risks Associated with Certain Types of Investments Invested in Directly by a Sub-Fund or
Indirectly via an Underlying Asset

There are special risk considerations associated with certain types of investments which may be invested in directly

or indirectly (as a constituent of an Underlying Asset) by a Sub-Fund.

Vil.a. Shares

The value of an investment in shares will depend on a number of factors including, but not limited to, market and

economic conditions, sector, geographical region and political events.

VIl.b. Bonds and Other Debt Securities

Bonds and other debt securities (which may include corporate bonds, government bonds and bonds issued by other

sovereign issuers) involve credit risk to the issuer which may be reflected by the issuer's credit rating. In the event

that any issuer of bonds or other debt securities experiences financial or economic difficulties and is unable or unwilling

to meet its obligations, this may affect the value of the relevant securities (which may be zero) and any amounts paid

on such securities (which may be zero).
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Vil.c. Futures and Options

There are special risk considerations associated with futures, options or other derivative contracts. Depending on the
nature of the underlying assets, reference rates or other derivatives to which they relate and on the liquidity in the
relevant contract, the prices of such instruments may be highly volatile and hence, risky in nature.

VIl.d.Real Estate

The risks associated with an indirect investment in real estate include: the cyclical nature of real estate values,
changes in environmental, planning, landlord and tenant, tax or other laws or regulations affecting real property,
demographic trends, variations in rental income and increases in interest rates. Generally, increases in interest rates
will increase the costs of obtaining financing, which could directly and indirectly decrease the value of the real estate
and therefore the Sub-Fund.

Vil.e.Commodities

Prices of commodities are influenced by, among other things, various macro-economic factors such as changing
supply and demand relationships, weather conditions and other natural phenomena, agricultural, trade, fiscal,
monetary and exchange control programmes and policies of governments (including government intervention in
certain markets) and other events. Please refer to the section “(xxi) Commodity Futures” under “VIl.j. Hedge Funds
and other Alternative Investment Funds” for additional risk factors regarding commodity futures.

VII.f. Emerging Market Assets

Exposure to emerging markets assets generally entails greater risks than exposure to well-developed markets,
including potentially significant legal economic and political risks.

Emerging markets are by definition "in transformation” and are therefore exposed to the risk of swift political change
and economic downturn. In recent years, many emerging market countries have undergone significant political,
economic and social change. In many cases, political concerns have resulted in significant economic and social
tensions and in some cases both political and economic instability has occurred. Political or economic instability may
affect investor confidence, which could in turn have a negative impact on the prices of emerging market exchange
rates, securities or other assets.

The prices of emerging market exchange rates, securities or other assets are often highly volatile. Movements in such
prices are influenced by, among other things, interest rates, changing market supply and demand, external market
forces (particularly in relation to major trading partners), trade, fiscal, monetary programmes, policies of governments,
and international political and economic events and policies.

In emerging markets, the development of securities markets usually is at an early stage. This could lead to risks and
practises (such as increased volatility and unpredictability, a greater governmental involvement and less complete
and reliable official data) that are not common in more developed securities markets, which may negatively affect the
value of securities listed on the exchanges of such countries. In addition, markets of emerging market countries are
often characterised by illiquidity in the form of a low turnover of some of the listed securities. Furthermore, the legal
infrastructure and accounting, auditing and reporting standards in emerging markets may not provide the same degree
of investor information or protection as would generally apply to major markets.

It is important to note that, during times of global economic slowdown, emerging market exchange rates, securities
and other assets are more likely than other forms of investment with lower risks to be sold during any "flight to quality”,
and their value may decrease accordingly.

VIl.g. Structured Finance Securities
Structured finance securities include, without limitation, asset-backed securities and portfolio credit-linked notes.

Asset-backed securities are securities primarily serviced, or secured, by the cash flows of a pool of receivables
(whether present or future) or other underlying assets, either fixed or revolving. Such underlying assets may include,
without limitation, residential and commercial mortgages, leases, credit card receivables as well as consumer and
corporate debt. Asset-backed securities can be structured in different ways, including “true sale” structures, where the
underlying assets are transferred to a special purpose entity, which in turn issues the asset-backed securities, and
“synthetic” structures, in which not the assets, but only the credit risks associated with them are transferred through
the use of derivatives, to a special purpose entity, which issues the asset-backed securities.

Portfolio credit-linked notes are securities in respect of which the payment of principal and interest is linked directly or
indirectly to one or more managed or unmanaged portfolios of reference entities and/or assets (“reference credits”).
Upon the occurrence of a credit-related trigger event (“credit event”) with respect to a reference credit (such as a
bankruptcy or a payment default), a loss amount will be calculated (equal to, for example, the difference between the
par value of an asset and its recovery value).

Asset-backed securities and portfolio credit-linked notes are usually issued in different tranches: Any losses realised
in relation to the underlying assets or, as the case may be, calculated in relation to the reference credits are allocated
first to the securities of the most junior tranche, until the principal of such securities is reduced to zero, then to the
principal of the next lowest tranche, and so forth. Accordingly, in the event that (a) in relation to asset-backed
securities, the underlying assets do not perform and/or (b) in relation to portfolio credit-linked notes, any one of the
specified credit events occurs with respect to one or more of the underlying assets or reference credits, this may affect
the value of the relevant securities (which may be zero) and any amounts paid on such securities (which may be zero).
This may in turn affect the Net Asset Value per Share In addition the value of structured finance securities from time
to time, and consequently the Net Asset Value per Share, may be adversely affected by macro-economic factors such
as adverse changes affecting the sector to which the underlying assets or reference credits belong (including industry
sectors, services and real estate), economic downturns in the respective countries or globally, as well as
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circumstances related to the nature of the individual assets (for example, project finance loans are subject to risks
connected to the respective project). The implications of such negative effects thus depend heavily on the geographic,
sector-specific and type-related concentration of the underlying assets or reference credits. The degree to which any
particular asset-backed security or portfolio credit-linked note is affected by such events will depend on the tranche to
which such security relates; junior tranches, even having received investment grade rating, can therefore be subject
to substantial risks.

Exposure to structured finance securities may entail a higher liquidity risk than exposure to sovereign or corporate
bonds. In the absence of a liquid market for the respective structured finance securities, they may only be traded at a
discount from face value and not at the fair value, which may in turn affect the Net Asset Value per Share.

VIl.h.Other Non-UCITS Compliant Pooled Investment Vehicles

Alternative investment funds, mutual funds and similar non-UCITS compliant investment vehicles operate through the
pooling of investors' assets. Monies are then invested either directly into assets or are invested using a variety of
hedging strategies and/or mathematical modelling techniques, alone or in combination, any of which may change over
time. Such strategies and/or techniques can be speculative, may not be an effective hedge and may involve
substantial risk of loss and limit the opportunity for gain. It may be difficult to obtain valuations of products where such
strategies and/or techniques are used and the value of such products may depreciate at a greater rate than other
investments. Pooled investment vehicles are often unregulated, make available only limited information about their
operations, may incur extensive costs, commissions and brokerage charges, involve substantial fees for investors
(which may include fees based on unrealised gains), have no minimum credit standards, employ high risk strategies
such as short selling and high levels of leverage and may post collateral in unsegregated third party accounts.

VIli. Hedge Funds and other Alternative Investment Funds

The following is a non-exhaustive list of the risks associated with investing in hedge funds and other alternative
investment funds (together “Alternative Investment Fund”), it being understood that the Company will not make
direct investments in non-eligible Alternative Investment Funds.

(i) Nature of an Alternative Investment Fund: An Alternative Investment Fund is an investment vehicle which pools
the investments of investors and uses the proceeds to invest in one or more particular investment strategies in order
to try to achieve a positive return for investors. Alternative Investment Funds typically engage in unconventional and
alternative investment strategies. Alternative Investment Funds may be subject to little or no regulation and are often
based in "offshore" jurisdictions such as the Cayman Islands, the British Virgin Islands, Jersey or Guernsey.
Alternative Investment Funds are a relatively heterogeneous asset class in which the managers may determine their
strategies in their sole discretion. As a consequence there is no commonly accepted definition for the strategies
employed by Alternative Investment Funds. It can even be impossible to associate certain Alternative Investment
Funds with only one specific definition of a strategy. Furthermore there are various levels on which classifications can
be made: any general strategy consists of various sub-strategies which may be very different from each other.

(ii) Economic conditions: the success of any investment activity is affected by general economic conditions, which
may include changes in (amongst other things) the timing and direction of interest rates, credit spreads, foreign
exchange rates, commodities prices and other macro-economic factors.

(iii) Past performance information: Alternative Investment Funds may only be recently formed or have no operating
or performance record and certain information may be private or only available on a confidential basis. Moreover, past
results are not indicative of future performance. No assurance can be made that an Alternative Investment Fund will
achieve its objectives, that profits will be achieved or that substantial losses or total loss will not be incurred.

(iv)  Litigation and enforcement risk: Alternative Investment Funds may accumulate substantial investment
positions in the securities of a specific company or engage in a dispute, become involved in litigation, or attempt to
gain control of a company. Under such circumstances, an Alternative Investment Fund could be named as a defendant
in a lawsuit or regulatory action. Further, there have been a number of widely reported instances of Alternative
Investment Fund violations of securities laws, including the misuse of confidential information. Such violations may
result in substantial Alternative Investment Fund liabilities for damages caused to others, for the repayment of profits
realised, and for penalties. If that were the case, an Alternative Investment Fund's value might be substantially
diminished and the past performance of such Alternative Investment Fund may be misleading.

(v) Conflicts of interests: conflicts of interests may arise between an Alternative Investment Fund and its trading
advisor (the “Trading Advisor” in respect of an Alternative Investment Fund is the entity which provides investment
management services to the Alternative Investment Fund) and/or its other service providers. Investment management
companies normally manage assets of other clients that make investments similar to those made on behalf of an
Alternative Investment Fund and/or any funds in which it may invest. Such clients could thus compete for the same
trades or investments and allocation procedures may adversely affect the price paid or received for investments or
the size of positions obtained or disposed.

(vi)  Holding of an Alternative Investment Fund’s assets: an Alternative Investment Fund may appoint a broker,
prime broker, bank or derivative counterparty to be responsible for clearing, financing and reporting services with
respect to the securities transactions entered into by the relevant Trading Advisor. In certain cases brokers, prime
brokers, banks or derivative counterparties may not have the same credit rating as a large western European bank
(or any credit rating) and may have limited or no statutory supervisory obligations. As a broker, prime broker, bank or
derivative counterparty may in some cases have limited or no regulatory obligations, internal fraud may be much more
difficult to detect. In the event of a broker’s, prime broker’s, bank’s or derivative counterparty’s insolvency the relevant
Alternative Investment Fund may lose some or all of the investments held or entered into with the broker, prime broker,
bank or derivative counterparty. Where investments by an Alternative Investment Fund are classified by the relevant
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prime broker as collateral, they may not be segregated by such prime broker from its own investments. As a result,
such investments may be available to the creditors of such prime broker in the event of its insolvency and the relevant
Alternative Investment Fund may lose some or all of its interest in such investments.

(vii)  Indemnification: Alternative Investment Funds are generally required to indemnify their Trading Advisors or
other service providers. Any indemnification paid by an Alternative Investment Fund would reduce its value.

(viii)  Potential cross class liability: an Alternative Investment Fund may offer various share classes. Usually each
share class will be maintained by the Alternative Investment Fund separately with separate accounting records and
with the capital contributions (and investments made therewith) kept in segregated accounts. It should be noted,
however, that the share classes are not separate legal entities but rather share classes in the Alternative Investment
Fund and the Alternative Investment Fund as a whole, including all of such separate share classes, is normally one
legal entity. Thus, all of the assets of the Alternative Investment Fund are available to meet all of the liabilities of the
Alternative Investment Fund, regardless of the share class to which such assets or liabilities are attributable.

(ix)  Fees: Alternative Investment Funds typically receive services from service providers including the Trading
Advisor in relation to their management and operation and therefore tend to suffer a high level of fees which are
deducted from the returns available to investors. A Trading Advisor will typically receive performance related fees,
which may be substantial. The manner of calculating such fees may create an incentive for the Trading Advisor to
make investments that are riskier or more speculative than would be the case if such fees were not paid to the Trading
Advisor. In addition, since the performance fees may be calculated on a basis that includes both unrealised and
realised gains on the relevant Alternative Investment Fund’s assets, such fees may be greater than if they were based
solely on realised gains.

(x) Trading Advisor: the performance of an Alternative Investment Fund will depend on the performance of the
investments selected by its Trading Advisor and, to a great extent, upon the expertise of key individuals associated
with the day-to-day operations of the Trading Advisor. Any withdrawal or other cessation of investment activities on
behalf of the Trading Advisor by any of these individuals could result in losses and/or the termination or the dissolution
of the relevant Alternative Investment Fund. The investment strategy, investment restrictions and investment objective
of an Alternative Investment Fund give its Trading Advisor considerable discretion to invest the assets thereof and
there can be no guarantee that the Trading Advisor’s investment decisions will be profitable or will effectively hedge
against the risk of market or other conditions causing the value of the relevant Alternative Investment Fund to decline.

(xi)  Hedging risks: a Trading Advisor may utilise warrants, futures, forward contracts, swaps, options and other
derivative instruments involving securities, currencies, interest rates, commodities and other asset categories (and
combinations of the foregoing) for the purposes of establishing “market neutral” arbitrage positions as part of its trading
strategies and to hedge against movements in the capital markets. Hedging against a decline in the value of a portfolio
position does not eliminate fluctuations in the values of portfolio positions or prevent losses if the values of such
positions decline, but establishes other positions designed to gain from those same developments, thus moderating
the decline in the portfolio positions’ value. Such hedging transactions may also limit the opportunity for gain if the
value of the portfolio position should increase. Moreover, it may not always be possible for the Trading Advisor to
execute hedging transactions, or to do so at prices, rates or levels advantageous to the Alternative Investment Fund.
The success of any hedging transactions will be subject to the movements in the direction of securities prices and
currency and interest rates, and stability or predictability of pricing relationships. Therefore, while an Alternative
Investment Fund might enter into such transactions to reduce currency exchange rate and interest rate risks,
unanticipated changes in currency or interest rates may result in poorer overall performance for the Alternative
Investment Fund than if it had not engaged in any such hedging transactions. In addition, the degree of correlation
between price movements of the instruments used in a hedging strategy and price movements in the portfolio position
being hedged may vary. Moreover, for a variety of reasons, the relevant Trading Advisor may not be able to, or may
not seek to, establish a perfect correlation between such hedging instruments and the portfolio holdings being hedged.
An imperfect correlation may prevent an Alternative Investment Fund from achieving the intended hedge or expose
an Alternative Investment Fund to risk of loss.

(xii)  Leverage: Alternative Investment Funds may be able to borrow (or employ leverage) without limitation and
may utilise various lines of credit and other forms of leverage, including swaps and repurchase agreements. While
leverage presents opportunities for increasing an Alternative Investment Fund's total return, it has the effect of
potentially increasing losses as well. If income and appreciation on investments made with borrowed funds are less
than the required interest payments on the borrowings, the value of the Alternative Investment Fund will decrease.
Additionally, any event which adversely affects the value of an investment by an Alternative Investment Fund would
be magnified to the extent such Alternative Investment Fund is leveraged. The cumulative effect of the use of leverage
by an Alternative Investment Fund in a market that moves adversely to such Alternative Investment Fund's
investments could result in a substantial loss to the Alternative Investment Fund that would be greater than if the
Alternative Investment Fund were not leveraged. Furthermore, any use by the Alternative Investment Fund of swaps
and other derivatives to gain exposure to certain Alternative Investment Funds will leverage the Alternative Investment
Fund's assets, and subject it to the risks described above. Two further specific risks are:

e interest rates: interest rates and changes in interest rates may affect the Net Asset Value of the
Alternative Investment Fund index if the relevant Trading Advisor employs leverage. The level of interest
rates generally, and the rates at which the relevant Alternative Investment Fund can borrow, will affect
its returns and therefore the Alternative Investment Fund index; and

e  operational and market risks: small hedging errors may be amplified by leverage into major duration
imbalances that render an investment exposed to directional shifts in the yield curve and may lead to a
total loss of the leveraged investment. Hedges may fail to track target investments due to uncorrelated
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changes in spreads between various instruments, resulting in large unexpected losses. In addition, it is
operationally difficult to manage a leveraged portfolio of complex instruments, not only because positions
must be monitored for asset performance, but also because prices must be determined and valuation
disputes with counterparties resolved to ensure adequate maintenance of collateral for hedging or
funding contracts. Failure to do so can lead to defaults on margin maintenance requirements and can
expose an Alternative Investment Fund to the withdrawal of credit lines necessary to fund asset
positions.

(xiii)  Risks associated with the use of margin borrowings: a Trading Advisor’s anticipated use of short-term margin
borrowings will result in certain additional risks to the Alternative Investment Fund. For example, if securities pledged
to brokers to secure an Alternative Investment Fund’s margin accounts decline in value, such Alternative Investment
Fund could be subject to a “margin call”’, pursuant to which it must either deposit additional funds with the managed
account for subsequent deposit with the broker or be the subject of mandatory liquidation of the pledged securities to
compensate for the decline in value. In the event of a sudden precipitous drop in the value of the relevant Alternative
Investment Fund’s assets, the Trading Advisor might not be able to liquidate assets quickly enough to pay off the
margin debt. In such a case, the relevant prime broker may liquidate additional assets of the Alternative Investment
Fund, in its sole discretion, in order to satisfy such margin debt. The premiums for certain options traded on non-US
exchanges may be paid for on margin. If the Trading Advisor sells an option on a futures contract from the relevant
managed account, it may be required to deposit margin in an amount equal to the margin requirement established for
the futures contract underlying the option and, in addition, an amount substantially equal to the premium for the option.
The margin requirements imposed on the writing of options, although adjusted to reflect the probability that out-of-the-
money options will not be exercised, can in fact be higher than those imposed in dealing in the futures markets directly.
Whether any margin deposit will be required for over-the-counter options will depend on the agreement of the parties
to the transaction.

(xiv)  Low credit quality securities: Alternative Investment Funds may make particularly risky investments that also
may offer the potential for correspondingly high returns. As a result, an Alternative Investment Fund may lose all or
substantially all of its investment in any particular instance. In addition, there is no minimum credit standard which is
a prerequisite to an Alternative Investment Fund's investment in any security. The debt securities in which an
Alternative Investment Fund is permitted to invest may be rated lower than investment grade and hence may be
considered to be "junk bonds" or distressed securities.

(xv)  Distressed securities: Alternative Investment Funds may invest in securities of U.S. and non-U.S. issuers in
weak financial condition, experiencing poor operating results, having substantial capital needs or negative net worth,
facing special competitive or product obsolescence problems, or that are involved in bankruptcy or reorganisation
proceedings. Investments of this type may involve substantial financial and business risks that can result in substantial
or, at times, even total losses. Among the risks inherent in investments in troubled entities is the fact that it frequently
may be difficult to obtain information as to the true condition of such issuers. Such investments also may be adversely
affected by laws relating to, among other things, fraudulent transfers and other voidable transfers or payments, lender
liability and a court's power to disallow, reduce, subordinate or disenfranchise particular claims. The market prices of
such securities are also subject to abrupt and erratic market movements and above-average price volatility, and the
spread between the bid and asked prices of such securities may be greater than those prevailing in other securities
markets. It may take a number of years for the market price of such securities to reflect their intrinsic value. In
liquidation (both in and out of bankruptcy) and other forms of corporate reorganisation, there exists the risk that the
reorganisation will be unsuccessful (due to, for example, failure to obtain requisite approvals), will be delayed (for
example, until various liabilities, actual or contingent, have been satisfied) or will result in a distribution to the
Alternative Investment Fund of cash or a new security the value of which will be less than the purchase price of the
security in respect to which such distribution was made.

(xvi)  Derivatives: certain Alternative Investment Funds may invest in complex derivative instruments which seek to
modify or replace the investment performance of particular securities, commodities, currencies, interest rates, indices
or markets on a leveraged or unleveraged basis. These instruments generally have counterparty risk and may not
perform in the manner expected by the counterparties, thereby resulting in greater loss or gain to the investor. These
investments are all subject to additional risks that can result in a loss of all or part of an investment, in particular,
interest rate and credit risk, volatility, world and local market price and demand, and general economic factors and
activity. Derivatives may have very high leverage embedded in them that can substantially magnify market movements
and result in losses greater than the amount of the investment. The Alternative Investment Fund’s may also buy or
sell options on a variety of underlying assets. Risk of writing (selling) options is unlimited in that the writer of the option
must purchase (in the case of a put) or sell (in the case of a call) the underlying security at a certain price upon
exercise. There is no limit on the price an Alternative Investment Fund may have to pay to meet its obligations as an
option writer. As assets that can have no value at their expiration, options can introduce a significant additional element
of leverage and risk to an Alternative Investment Fund’'s market exposure. The use of certain options strategies can
subject an Alternative Investment Fund to investment losses that are significant even in the context of positions for
which the relevant Trading Advisor has correctly anticipated the direction of market prices or price relationships.

(xvii) Special risks associated with trading in over-the-counter derivatives: some of the markets in which an
Alternative Investment Fund may effect derivative transactions are "over-the-counter" or "interdealer" markets, which
may be illiquid and are sometimes subject to larger spreads than exchange-traded derivative transactions. The
participants in such markets are typically not subject to credit evaluation and regulatory oversight, which would be the
case with members of "exchange-based" markets. This exposes the Alternative Investment Fund to the risk that a
counterparty will not settle a transaction in accordance with its terms and conditions because of a credit or liquidity
problem with the counterparty. Delays in settlement may also result from disputes over the terms of the contract
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(whether or not bona fide) since such markets may lack the established rules and procedures for swift settlement of
disputes among market participants found in "exchange-based" markets. These factors may cause an Alternative
Investment Fund to suffer a loss due to adverse market movements while replacement transactions are executed or
otherwise. Such "counterparty risk" is present in all swaps, and is accentuated for contracts with longer maturities
where events may intervene to prevent settlement, or where the Alternative Investment Fund has concentrated its
transactions with a single or small group of counterparties. An Alternative Investment Fund generally is not restricted
from dealing with any particular counterparty or from concentrating any or all of its transactions with one counterparty.
In addition, if a Trading Advisor engages in such over-the-counter transactions, the relevant Alternative Investment
Fund will be exposed to the risk that the counterparty (usually the relevant prime broker) will fail to perform its
obligations under the transaction. The valuation of over-the-counter derivative transactions is also subject to greater
uncertainty and variation than that of exchange-traded derivatives. The “replacement” value of a derivative transaction
may differ from the “liquidation” value of such transaction, and the valuations provided by an Alternative Investment
Fund'’s counterparty to such transactions may differ from the valuations provided by a third party or the value upon
liquidation of the transaction. Under certain circumstances it may not be possible for an Alternative Investment Fund
to obtain market quotations for the value of an over-the-counter derivatives transaction. An Alternative Investment
Fund may also be unable to close out or enter into an offsetting over-the-counter derivative transaction at a time it
desires to do so, resulting in significant losses. In particular, the closing-out of an over-the-counter derivative
transaction may only be effected with the consent of the counterparty to the transaction. If such consent is not
obtained, an Alternative Investment Fund will not be able to close out its obligations and may suffer losses.

(xviii) Hliquid investments: certain Alternative Investment Funds may make investments which are subject to legal or
other restrictions on transfer or for which no liquid market exists, such as private placements. The market prices, if
any, of such investments tend to be more volatile and it may be impossible to sell such investments when desired or
to realise their fair value in the event of a sale. Moreover, securities in which an Alternative Investment Fund may
invest include those that are not listed on a stock exchange or traded in an over-the-counter market. As a result of the
absence of a public trading market for these securities, they are likely to be less liquid than publicly traded securities.
There may be substantial delays in attempting to sell non-publicly traded securities. Although these securities may be
resold in privately negotiated transactions, the prices realised from these sales could be less than those originally
paid. Furthermore, companies whose securities are not registered or publicly traded are not subject to the disclosure
and other investor protection requirements which would be applicable if their securities were registered or publicly
traded. In addition, futures positions may become illiquid because, for example, most US commodity exchanges limit
fluctuations in certain futures contract prices during a single day by regulations referred to as “daily price fluctuation
limits” or “daily limits”. Under such daily limits, no trades may be executed at prices beyond the daily limits. Once the
price of a contract for a particular future has increased or decreased by an amount equal to the daily limit, positions
can neither be taken nor liquidated unless traders are willing to effect trades at or within the limit. Futures contract
prices in various commodities occasionally have exceeded the daily limit for several consecutive days with little or no
trading. Similar occurrences could prevent a Trading Advisor from promptly liquidating unfavourable positions and
subject the relevant Alternative Investment Fund to substantial losses. In addition, an exchange or regulatory authority
may suspend trading in a particular contract, order immediate liquidation and settlement of a particular contract, or
order that trading in a particular contract be conducted for liquidation only. The illiquidity of positions may result in
significant unanticipated losses.

(xix)  Legal and regulatory risks: legal and regulatory changes could adversely affect an Alternative Investment Fund.
Regulation of investment vehicles such as the Alternative Investment Fund, and of many of the investments a Trading
Advisor is permitted to make on behalf of an Alternative Investment Fund, is still evolving and therefore subject to
change. In addition, many governmental agencies, self-regulatory organisations and exchanges are authorised to take
extraordinary actions in the event of market emergencies. The effect of any future legal or regulatory change on an
Alternative Investment Fund is impossible to predict, but could be substantial and adverse.

(xx)  Short-selling: a short sale involves the sale of a security that an Alternative Investment Fund does not own in
the hope of purchasing the same security (or a security exchangeable therefore) at a later date at a lower price. To
make delivery to the buyer, the Alternative Investment Fund must borrow the security and is obligated to return the
security to the lender, which is accomplished by a later purchase of the security. The Alternative Investment Fund
realises a profit or a loss as a result of a short sale if the price of the security decreases or increases respectively
between the date of the short sale and the date on which the Alternative Investment Fund covers its short position,
i.e., purchases the security to replace the borrowed security. A short sale involves the theoretically unlimited risk of
an increase in the market price of the security that would result in a theoretically unlimited loss.

(xxi)  Commodity Futures: Commaodity futures markets are highly volatile. Alternative Investment Funds investing in
these commodity markets must be able to analyse correctly such markets, which are influenced by, among other
things, changing supply and demand relationships, weather, governmental, agricultural, commercial and trade
programs and policies designed to influence commodity prices, world political and economic events, and changes in
interest rates. Moreover, investments in futures and options contracts involve additional risks including, without
limitation, leverage (margin is usually only 5-15 per cent. of the face value of the contract and exposure can be nearly
unlimited). An Alternative Investment Fund's futures positions may be illiquid because certain commodity exchanges
limit fluctuations in certain futures contract prices during a single day by regulations referred to as "daily price
fluctuation limits" or "daily limits". Under such daily limits, during a single trading day no trades may be executed at
prices beyond the daily limits. Once the price of a contract for a particular future has increased or decreased by an
amount equal to the daily limit, positions in the future can neither be taken nor liquidated unless traders are willing to
effect trades at or within the limit. This could prevent an Alternative Investment Fund from promptly liquidating
unfavourable positions and subject it to substantial losses.
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(xxii)  "Soft Dollar" payments: in selecting brokers, banks and dealers to effect transactions on behalf of an Alternative
Investment Fund, the relevant Trading Advisor may consider such factors as price, the ability of the brokers, banks
and dealers to effect transactions promptly and reliably, their facilities, the operational efficiency with which
transactions are effected, their financial strength, integrity and stability and the competitiveness of commission rates
in comparison with other brokers, banks and dealers, as well as the quality, comprehensiveness and frequency of any
products or services provided, or expenses paid, by such brokers, banks and dealers. Products and services may
include research items used by the Trading Advisor in making investment decisions, and expenses may include
general overhead expenses of the Trading Advisor. Such "soft dollar" benefits may cause an Alternative Investment
Fund manager to execute a transaction with a specific broker, bank, or dealer even though it may not offer the lowest
transaction fees. A Trading Advisor is not required to (i) obtain the lowest brokerage commission rates or (ii) combine
or arrange orders to obtain the lowest brokerage commission rates on its brokerage business. If a Trading Advisor
determines that the amount of commissions charged by a broker is reasonable in relation to the value of the brokerage
and research products or services provided by such broker, it may execute transactions for which such broker’s
commissions are greater than the commissions another broker might charge. Such brokerage commissions may be
paid to brokers who execute transactions for the relevant managed account and which supply, pay for or rebate a
portion of the Alternative Investment Fund’s brokerage commissions to Alternative Investment Funds for payment of
the cost of property or services (such as research services, telephone lines, news and quotation equipment, computer
facilities and publications) utilised by the relevant Trading Advisor or its affiliates. A Trading Advisor will have the
option to use “soft dollars” generated by its investment activities to pay for the property and services described above.
The term “soft dollars” refers to the receipt by a Trading Advisor of property and services provided by brokers (or
futures commission merchants in connection with futures transactions) without any cash payment by such Trading
Advisor based on the volume of revenues generated from brokerage commissions for transactions executed for clients
of the Trading Advisor. A Trading Advisor will consider the amount and nature of research services provided by
brokers, as well as the extent to which such services are relied upon, and will attempt to allocate a portion of the
brokerage business of the relevant managed account on the basis of those considerations.

(xxiii) Highly volatile markets: the prices of commodities contracts and all derivative instruments, including futures
and options prices, are highly volatile. Price movements of forward contracts, futures contracts, and other derivative
contracts in which Alternative Investment Funds may invest are influenced by, among other things, interest rates,
changing supply and demand relationships, trade, fiscal, monetary and exchange control programs and policies of
governments, and U.S. and international political and economic events and policies. In addition, governments from
time to time intervene, directly and by regulation, in certain markets, particularly those in currencies and interest rate
related futures and options. Such intervention often is intended directly to influence prices and may, together with
other factors, cause all of such markets to move rapidly in the same direction because of, among other things, interest
rate fluctuations. Alternative Investment Funds also are subject to the risk of the failure of any of the exchanges on
which their positions trade or of their clearing houses.

(xxiv) Investments in non-U.S. and non-E.U. markets: a Trading Advisor may invest in securities of issuers that are
not located, or subject to regulation, in the United States or the European Union, that are not USD-, GBP- or euro-
denominated and that are not traded in the United States or the European Union. Such investments involve certain
special risks, including risks associated with political and economic uncertainty, adverse governmental policies,
restrictions on foreign investment and currency convertibility, currency exchange rate fluctuations, possible lower
levels of disclosure and regulation, and uncertainties as to the status, interpretation and application of laws, including,
but not limited to, those relating to expropriation, nationalisation and confiscation. Companies not located in the United
States or the European Union are also not generally subject to uniform accounting, auditing and financial reporting
standards, and auditing practices and requirements may not be comparable to those applicable to United States and
European Union companies. Further, prices of securities not traded in the United States or the European Union,
especially those securities traded in emerging or developing countries, tend to be less liquid and more volatile. In
addition, settlement of trades in some such markets may be much slower and more subject to failure than in United
States or European Union markets. An investment outside the United States and the European Union could impose
additional costs on the relevant managed account. Brokerage commissions generally are higher outside the United
States and the European Union and currency conversion costs could be incurred when a Trading Advisor changes
investments from one country to another. Increased custodian costs as well as administrative difficulties (such as the
applicability of laws of non-US and non-EU jurisdictions to non-US and non-EU custodians in various circumstances,
including bankruptcy, ability to recover lost assets, expropriation, nationalisation and record access) may also arise
from the maintenance of assets in jurisdictions outside the United States and the European Union.

(xxv) Special risks associated with trading in forward contracts: Alternative Investment Funds may engage in forward
trading. Forward contracts, unlike futures contracts, are not traded on exchanges and are not standardised, rather,
banks and dealers act as principals in these markets, negotiating each transaction on an individual basis. Forward
and "cash" trading is substantially unregulated; there is no limitation on daily price movements and speculative position
limits are not applicable. The principals who deal in the forward markets are not required to continue to make markets
in the currencies or commodities they trade and these markets can experience periods of illiquidity, sometimes of
significant duration. There have been periods during which certain participants in these markets have been unable to
quote prices for certain currencies or commaodities or have quoted prices with an unusually wide spread between the
price at which they were prepared to buy and that at which they were prepared to sell. Disruptions can occur in any
market traded by the Alternative Investment Funds due to unusually high trading volume, political intervention or other
factors. Market illiquidity or disruption could result in major losses to an Alternative Investment Fund.

(xxvi) Concentration of investments: Although the Alternative Investment Fund’s investments will be diversified, the
Trading Advisor in respect of an Alternative Investment Fund may invest such Alternative Investment Fund’s assets
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in a limited number of investments that may be concentrated in a few countries, industries, sectors of an economy or
issuers. As a result, although investments by Alternative Investment Funds will be diversified, the negative impact on
the value of the relevant Alternative Investment Fund from adverse movements in a particular country, economy or
industry or in the value of the securities of a particular issuer could be considerably greater than if such Alternative
Investment Fund were not permitted to concentrate its investments to such an extent.

(xxvii) Turnover: Alternative Investment Funds may invest on the basis of certain short-term market considerations.
As a result, the turnover rate within Alternative Investment Funds is expected to be significant, potentially involving
substantial brokerage commissions, fees and other transaction costs.

(xxviij) Operational and human error: the success of an Alternative Investment Fund depends in part upon the relevant
Trading Advisor's accurate calculation of price relationships, the communication of precise trading instructions and
ongoing position evaluations. In addition, a Trading Advisor’s strategies may require active and ongoing management
of durations and other variables, and dynamic adjustments to an Alternative Investment Fund'’s positions. There is the
possibility that, through human error, oversight or operational weaknesses, mistakes could occur in this process and
lead to significant trading losses and an adverse effect on the relevant net asset value.

(xxix) Reliability of valuations: Alternative Investment Funds are valued pursuant to the Alternative Investment Fund’s
instrument governing such valuations. As a general matter, the governing instruments of Alternative Investment Funds
provide that any securities or investments which are illiquid, not traded on an exchange or in an established market
or for which no value can be readily determined, will be assigned such fair value as the respective Management
Company may determine in their judgement based on various factors. Such factors include, but are not limited to,
aggregate dealer quotes or independent appraisals. Such valuations may not be indicative of what actual fair market
value would be in an active, liquid or established market.

VIlj. Private Equity Funds and Venture Capital Funds

The following is a non-exhaustive list of the risks associated with investing private equity funds and venture capital
funds, it being understood that the Company will not make direct investments in non-eligible private equity funds and
venture capital funds.

Private equity funds and venture capital funds, as entrepreneurial equity capital shareholdings, are by their nature
necessarily exposed to a specific risk of loss. Income may fail to materialise. Negative performance of the companies
in which the respective fund has invested may even lead to a complete write-off of a shareholding in such a company.
In the worst-case scenario, a total loss of the entire fund’s assets and, accordingly, the investor's entire capital
investment may occur. The investment techniques may be based on extremely speculative investment techniques,
among them extremely high debt financing, highly concentrated portfolios, problem solutions and new venture
financing, control positions and illiquid investments. A primary characteristic is that an investor must — under certain
circumstances — make additional funds available on request. This may be the case, for example, for funds that require
the payment of additional capital beyond the initial subscription amount. Private equity funds have complex risk
structures, of which the following should be particularly emphasised:

e  While the holding period of the shareholdings entered into by the fund is often only 3-5 years, the capital
used by the investor is locked up over the entire term of the fund (commonly up to 10 years, possibly
subject to extension by 2-3 years). The fund shares are illiquid investments over the term of the fund,
the saleability or eligibility as collateral of which may also be specifically excluded by the fund’s
provisions.

e  The amount of funds from the sale of holdings that would flow back to the investor cannot be projected.
Based on the market conditions, the exit strategies for private equity funds can be limited.

e Over the fund’s term there is a risk that changes in domestic or foreign tax laws may have considerable
impact on the expected return and the value of holding the investment. Insofar as shareholding
documents mention taxation, the investor should check such references, or have them checked, for
accuracy and completeness. In light of this, the specific tax conditions should be borne in mind by the
investor. It cannot be ruled out that the relevant financial authorities take a fiscal position that deviates
from the details outlined in any brochures.

e A distribution of earnings is not necessarily made in cash, but may for example also be effected by
transfer of shares in individual shareholdings of the fund that potentially cannot be liquidated.

e Apart from the risk of the credit standing and of the financial success of the companies in which
investments are made, the use of the fund’s capital also involves a currency and/or foreign exchange
rate risk.

e The fund’s initiators/investment managers are in competition when entering into attractive
shareholdings. There is therefore the possibility that the fund’s portfolio does not comprise a sufficient
number of shareholdings and/or the subscription capital is not invested sufficiently. This has impact on
the earnings prospects and the risk diversification of the subscribed capital.

e If the portfolio structure has a fixed investment period, the competitive market may have a negative
impact on the quality of investments.
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ADMINISTRATION OF THE COMPANY

Co-Management

For the purposes of effective management and in order to reduce the operational and administrative costs, the Board
of Directors may decide that all or part of the assets of one or more Sub-Funds of the Company be co-managed with
the assets belonging to other Sub-Funds of the Company (for the purposes hereof, the “Participating Sub-Funds”),
provided that the legal attribution of these assets to each of the Sub-Funds is not affected thereby. In the following
paragraphs, the term “Co-Managed Assets” will refer to all the assets belonging to the Participating Sub-Funds which
are subject to this co-management scheme.

Within this framework, the Board of Directors may, for the account of the Participating Sub-Funds, take decisions on
investment, divestment or on other readjustments which will have an effect on the composition of the Participating
Sub-Funds’ portfolio. Each Participating Sub-Fund will hold such proportion of the Co-Managed Assets which
corresponds to a proportion of its Net Asset Value over the total value of the Co-Managed Assets. This ratio will be
applied to each of the levels of the portfolio held or acquired in co-management. In the event of investment or
divestment decisions, these ratios will not be affected and additional investments will be allocated, in accordance with
the same ratios, to the Participating Sub-Funds and any assets realised will be withdrawn proportionally to the Co-
Managed Assets held by each Participating Sub-Fund.

In the event of new subscriptions occurring in respect of one of the Participating Sub-Funds, the proceeds of the
subscriptions will be allocated to the Participating Sub-Funds according to the modified ratio resulting from the
increase of the Net Assets of the Participating Sub-Fund which benefited from the subscriptions, and all levels of the
portfolio held in co-management will be modified by way of transfer of the relevant assets in order to be adjusted to
the modified ratios. In like manner, in the event of redemptions occurring in respect of one of the Participating Sub-
Funds, it will be necessary to withdraw such liquid assets held by the Participating Sub-Funds as will be determined
on the basis of the modified ratios, which means that the levels of the portfolios will have to be adjusted accordingly.
Shareholders must be aware that even without an intervention of the competent bodies of the Company, the co-
management technique may affect the composition of the Sub-Fund'’s assets as a result of particular events occurring
in respect of other Participating Sub-Funds such as subscriptions and/or redemptions. Thus, on the one hand,
subscriptions effected with respect to one of the Participating Sub-Funds will lead to an increase of the liquid assets
of such Participating Sub-Fund, while on the other hand, redemptions will lead to a decrease of the liquid assets of
the relevant Participating Sub-Fund. The subscription and redemption proceeds may however be kept on a specific
account held in respect of each Participating Sub-Fund which will not be subject to the co-management technique
and through which the subscriptions and redemptions proceeds may transit. The crediting/and debiting to and from
this specific account of an important volume of subscriptions and redemptions and the Company’s discretionary power
to decide at any moment to discontinue the co-management technique can be regarded as a form of trade-off for the
re-adjustments in the Sub-Funds’ portfolios should the latter be construed as being contrary to the interests of the
Shareholders of the relevant Participating Sub-Funds.

Where a change with respect to the composition of a specific Participating Sub-Fund’s portfolio occurs because of the
redemption of Shares of such Participating Sub-Fund or the payments of any fees or expenses which have been
incurred by another Participating Sub-Fund and would lead to the violation of the investment restrictions of such
Participating Sub-Fund, the relevant assets will be excluded from the co-management scheme before enacting the
relevant modification.

Co-Managed Assets will only be co-managed with assets belonging to Participating Sub-Funds of which the
investment policy is compatible. Given that the Participating Sub-Funds can have Investment Policies which are not
exactly identical, it cannot be excluded that the common policy applied will be more restrictive than that of the particular
Participating Sub-Funds.

The Board of Directors may at any time and without any notice whatsoever decide that the co-management will be
discontinued.

The Shareholders may, at any moment, obtain information at the registered office of the Company, on the percentage
of the Co-Managed Assets and on the Participating Sub-Funds that are subject to the co-management scheme.
Periodic reports made available to the Shareholders from time to time will provide information on the percentage of
the Co-Managed Assets and on the Participating Sub-Funds that are subject to the co-management scheme.
Determination of the Net Asset Value

General Valuation Rules

The Net Asset Value of the Company is at any time equal to the total of the Net Asset Values of the Sub-Funds.

The Articles of Incorporation provide that the Board of Directors shall establish a portfolio of assets for each Sub-Fund
as follows:

(i) the proceeds from the issue of each Share are to be applied in the books of the relevant Sub-Fund to the
pool of assets established for such Sub-Fund and the assets and liabilities and incomes and expenditures
attributable thereto are applied to such portfolio subject to the provisions set forth hereafter;

(i) where any asset is derived from another asset, such asset will be applied in the books of the relevant
Sub-Fund from which such asset was derived, meaning that on each revaluation of such asset, any
increase or diminution in value of such asset will be applied to the relevant portfolio;
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(i)  where the Company incurs a liability which relates to any asset of a particular portfolio or to any action
taken in connection with an asset of a particular portfolio, such liability will be allocated to the relevant
portfolio;

(iv)  where any asset or liability of the Company cannot be considered as being attributable to a particular
portfolio, such asset or liability will be allocated to all the Sub-Funds pro rata to the Sub-Funds’ respective
Net Asset Value at their respective Launch Dates;

(v) upon the payment of dividends to the Shareholders in any Sub-Fund, the Net Asset Value of such
Sub-Fund shall be reduced by the gross amount of such dividends.

The liabilities of each Sub-Fund shall be segregated on a Sub-Fund-by-Sub-Fund basis with third party creditors
having recourse only to the assets of the Sub-Fund concerned.

Any assets held in a particular Sub-Fund not expressed in the Reference Currency will be translated into the
Reference Currency at the rate of exchange prevailing in a recognised market on the Business Day immediately
preceding the Valuation Day.

The Net Asset Value per Share of a specific Class of Shares will be determined by dividing the value of the total assets
of the Sub-Fund which are attributable to such Class of Shares less the liabilities of the Sub-Fund which are
attributable to such Class of Shares by the total number of Shares of such Class of Shares outstanding on the relevant
Transaction Day.

For the determination of the Net Asset Value of a Class of Shares the rules sub (i) to (v) above shall apply mutatis
mutandis. The Net Asset Value per Share of each Class in each Sub-Fund will be calculated by the Administrative
Agent in the Reference Currency of the relevant Class of Shares and, as the case may be, in other currencies for
trading purposes as specified in the relevant Product Annex by applying the relevant market conversion rate prevailing
on each Valuation Day.

The assets and liabilities of the Sub-Funds are valued periodically as specified in the Prospectus and/or in the relevant
Product Annex.

The Net Asset Value per Share is or will be calculated on each Valuation Day. The Net Asset Value for all Sub-Funds
will be determined on the basis of the last closing prices on the Business Day immediately preceding the Valuation
Day or the last available prices from the markets on which the investments of the various Sub-Funds are principally
traded.

The Net Asset Value per Share of the different Classes of Shares can differ within each Sub-Fund as a result of the
declaration/payment of dividends, differing fee and cost structure for each Class of Shares. In calculating the Net
Asset Value, income and expenditure are treated as accruing on a day to day basis.

The Company intends to declare dividends for the Distribution Shares only.

Shareholders owning Distribution Shares are entitled to dividends, which will be determined in accordance with the
provisions set out in the relevant Product Annex.

Specific Valuation Rules
The Net Asset Value of the Sub-Funds shall be determined in accordance with the following rules:

(i) 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 yet received 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 shall be determined after making such discount as may be considered
appropriate in such case to reflect the true value thereof;

(i) the value of all securities which are listed or traded on an official stock exchange or traded on any other
Regulated Market will be valued on the basis of the last available prices on the Business Day immediately
preceding the Valuation Day or on the basis of the last available prices on the main market on which the
investments of the Sub-Funds are principally traded. The Board of Directors will approve a pricing service
which will supply the above prices. If, in the opinion of the Board of Directors, such prices do not truly
reflect the fair market value of the relevant securities, the value of such securities will be determined in
good faith by the Board of Directors either by reference to any other publicly available source or by
reference to such other sources as it deems in its discretion appropriate;

(i)  securities not listed or traded on a stock exchange or a Regulated Market will be valued on the basis of
the probable sales price determined prudently and in good faith by the Board of Directors;

(iv)  securities issued by open-ended investment funds shall be valued at their last available net asset value
or in accordance with item (ii) above where such securities are listed;

(v) the liquidating value of futures, forward or options contracts that are not traded on exchanges or on other
organised markets shall be determined pursuant to the policies established by the Board of Directors, on
a basis consistently applied. The liquidating value of futures, forward or options contracts traded on
exchanges or on other organised markets shall be based upon the last available settlement prices of
these contracts on exchanges and organised markets on which the particular futures, forward or options
contracts are traded; provided that if a futures, forward or options contract could not be liquidated on such
Business Day with respect to which a Net Asset Value is being determined, then the basis for determining
the liquidating value of such contract shall be such value as the Board of Directors may deem fair and
reasonable;
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(vi)  liquid assets and money market instruments may be valued at nominal value plus any accrued interest
or using an amortised cost method. This amortised cost method may result in periods during which the
value deviates from the price the relevant Sub-Fund would receive if it sold the investment. The
Management Company may, from time to time, assess this method of valuation and recommend
changes, where necessary, to ensure that such assets will be valued at their fair value as determined in
good faith pursuant to procedures established by the Board of Directors. If the Board of Directors believes
that a deviation from the amortised cost per Share may result in material dilution or other unfair results to
Shareholders, the Board of Directors shall take such corrective action, if any, as it deems appropriate, to
eliminate or reduce, to the extent reasonably practicable, the dilution or unfair results;

(vii)  the swap transaction will be valued on a consistent basis based on valuations to be received from the
Swap Counterparty which may be bid, offer or mid prices as determined in good faith pursuant to
procedures established by the Board of Directors. If, in the opinion of the Board of Directors, such values
do not reflect the fair market value of the relevant swap transactions, the value of such swap transactions
will be determined in good faith by the Board of Directors or by such other method as it deems in its
discretion appropriate;

(viii)  all other securities and other permissible assets as well as any of the above mentioned assets for which
the valuation in accordance with the above sub-paragraphs would not be possible or practicable, or would
not be representative of their fair value, will be valued at fair market value, as determined in good faith
pursuant to procedures established by the Board of Directors.

Temporary Suspension of Calculation of Net Asset Value and of Issues, Redemptions and Conversions

Pursuant to its Articles of Incorporation, the Company may suspend the calculation of the Net Asset Value of the Sub-
Funds, Shares and/or Classes of Shares and the issue, redemption and conversion of Shares:

(i) during any period in which any of the principal stock exchanges or other markets on which a substantial
portion of the constituents of the Hedging Asset(s) and/or the Underlying Asset from time to time are
quoted or traded is closed otherwise than for ordinary holidays, or during which transactions therein are
restricted, limited or suspended, provided that such restriction, limitation or suspension affects the
valuation of the Hedging Asset(s) or the Underlying Asset;

(i) where the existence of any state of affairs which, in the opinion of the Board of Directors, constitutes an
emergency or renders impracticable, a disposal or valuation of the assets attributable to a Sub-Fund;

(i)  during any breakdown of the means of communication or computation normally employed in determining
the price or value of any of the assets attributable to a Sub-Fund;

(iv)  during any period in which the Company is unable to repatriate monies for the purpose of making
payments on the redemption of Shares or during which any transfer of monies involved in the realisation
or acquisition of investments or payments due on redemption of Shares cannot, in the opinion of the
Board of Directors, be effected at normal rates of exchange;

(v) when for any other reason the prices of any constituents of the Underlying Asset or, as the case may be,
the Hedging Asset(s) and, for the avoidance of doubt, where the applicable techniques used to create
exposure to the Underlying Asset, cannot promptly or accurately be ascertained;

(vi)  in the case of the Company's liquidation or in the case a notice of liquidation has been issued in
connection with the liquidation of a Sub-Fund or Class of Shares;

(vii)  where in the opinion of the Board of Directors, circumstances which are beyond the control of the Board
of Directors make it impracticable or unfair vis-a-vis the Shareholders to continue trading the Shares;

(viii)  in case of a merger of a Sub-Fund with another Sub-Fund of the Company or of another UCITS (or a sub-
fund thereof), provided such suspension is in the interest of the Shareholders; and

(ix)  in case of a Feeder Fund, if the net asset value calculation of the Master is restricted or suspended or
when the value of a significant proportion of the assets of any Sub-Fund cannot be calculated with
accuracy.

Such suspension in respect of a Sub-Fund shall have no effect on the calculation of the Net Asset Value per Share,
the issue, redemption and conversion of Shares of any other Sub-Fund.

Notice of the beginning and of the end of any period of suspension will be given to the Luxembourg supervisory
authority and to the Luxembourg Stock Exchange and any other relevant stock exchange where the Shares are listed
and to any foreign regulator where any Sub-Fund is registered in accordance with the relevant rules. The affected
Shareholders will be notified of a suspension in accordance with the Regulations and the applicable law and regulation
of those jurisdictions where the affected Shares are registered for public distribution. Such notice will