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IMPORTANT INFORMATION

Any subscription to shares in the sub-funds of AZVALOR LUX SICAV must be made only on the basis of the
information contained in the Company's Articles of Association, this prospectus with the attached descriptive fact
sheets for each of the sub-funds, the Key Information Documents (KIDs), together with the most recent annual
report and latest quarterly report, if the latter postdates the annual report.

No person is authorised to provide any information other than that already given in this prospectus, the KIDs and
in the documents mentioned in the prospectus and which can be consulted by the public.

The Directors, whose names are shown hereinafter, are responsible for the information contained in this
prospectus. To their knowledge and in good faith (with all reasonable precautions having been taken to ensure
this), the information contained in this prospectus is a true reflection of the facts and does not omit any material
fact likely to alter the nature of this information. The Board assumes responsibility as a result.

There may be restrictions in certain countries on the distribution of this prospectus, the KIDs and supporting
documentation, as well as on the marketing of the Company's shares.

The prospectus may not be used to make an offer or to solicit sales in any country or under any circumstances
where such an offer or solicitation is not permitted. In particular, the shares of the Company have not been
registered in accordance with any of the United States legal or regulatory provisions. The shares of the Company
may not therefore be the subject of a public offering in that country or in any of its other territories or possessions
or regions that are subject to its jurisdiction.

The Company's Articles of Association contain restrictions applicable to the holding of shares by American
citizens ("US Persons") or for their benefit.

The expression "US Person" refers to any person who is a US national within the meaning of Regulation S of the
United States Securities Act of 1933 or as defined by the US. Commodity Futures Trading Commission, as
amended as necessary by any law, rule, regulation or any interpretation by the judicial or administrative authorities.
The Company is not registered in the United States under the Investment Company Act of 1940. The Company's
shares have not been registered in the United States under the Securities Act of 1933. The shares covered by this
offer may not be offered or sold, directly or indirectly, in the United States or in any of its territories, possessions
or regions subject to its jurisdiction nor to citizens or residents of the United States or intended for them, unless in
accordance with an exemption from the registration requirements under American law or any applicable law, rule,
regulation or interpretation. US Persons are not authorised to invest in the Company. Potential Investors will be
asked to declare that they are not US Persons and that they are not subscribing to Shares on behalf of a US Person.
Unless otherwise advised in writing to the Company, if a potential Investor indicates an address outside of the
United States on the subscription form for an Investment in the Company, that Investor will be deemed to represent
and warrant not being a US Person and will continue to be considered as such until such time as the Company is
informed of any change in status in this regard.

It is the responsibility of Investors wishing to subscribe to shares to inform themselves of the laws and regulations
(such as those relating to tax matters and foreign exchange controls) applicable to the subscription, purchase,
ownership and sale of shares in their place of origin, residence or domicile.

Any information or declaration from a broker, vendor or any other person, not contained in this prospectus, the
KIDs or in the reports that form an integral part thereof, must be considered unauthorised and therefore unreliable.
Neither the distribution of this prospectus, nor the offer, issue or sale of the Company's shares constitute an
assertion to the effect that the information provided in this prospectus will always be exact subsequent to the date
hereof.

Shareholders must read the KIDs before making their first subscription request and before any request to convert
shares, in compliance with the applicable laws and regulations.

In this regard, a copy of the Articles of Association of the Company, the full prospectus, the KIDs and the financial
reports (semi-annual report and revised annual report) can be obtained free of charge from the registered office of
the Company and on the website of the Management Company at www.mdo-manco.com.

The prospectus and the KIDs may be updated to take into account the addition or deletion of sub-funds and any
material changes made to the Company's structure and modus operandi. Subscribers are therefore advised to
contact the Company's registered office to inquire about the publication of any more recent document(s).
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1. THE COMPANY

1.1  Legal structure of the Company

AZVALOR LUX SICAV (the "Company") was incorporated in Luxembourg as a public limited company in
accordance with the terms of the Act of 10 August 1915, as amended. The Company has the status of Investment
Company with Variable Capital - SICAV - in accordance with part I of the Act of 17 December 2010, as amended
(hereinafter the "2010 Act").

The Company was incorporated on the 9" of December 2015 for an indefinite period. The Company may be
dissolved at any time by decision of the general meeting of shareholders voting as for amendments to the
Company's Articles of Association.

The Company's registered office is located at 15 Avenue J.-F. Kennedy, L-1855 Luxembourg.

The Articles of Association were filed with the Luxembourg Trade and Companies Registry and published in
RESA (Recueil Electronique des Sociétés et Associations), (Official Journal of Associations and Companies).

The Company has appointed Waystone Management Company (Lux) S.A. (formerly named MDO
MANAGEMENT COMPANY S.A.) as its Management Company under a "Management Company Services
Agreement" dated 9" of December 2015.

The Company's capital is expressed in euros ("EUR"). The capital is at all times equal to the total net assets of the
different sub-funds. It is represented by shares issued with no par value, that are fully paid-up, and the
characteristics of which are mentioned under "Company Shares", below. Changes in capital are effected ipso jure
and without the need for the publication and registration required for capital increases and decreases by public
limited companies. The Company's initial capital on the date of its incorporation was EUR 31,000. The Company's
minimum capital is EUR 1,250,000, which must be achieved within six months of the Company being entered on
the official list of collective investment institutions. The Company is entered in the Luxembourg Trade and
Companies Register under the number B 202.496.

The Company is an investment vehicle with multiple sub-funds (also called an "umbrella fund"), that is to say that
its liabilities consist of several share classes each representing a pool of assets, diverse rights and specific
commitments, each sub-fund corresponding to a separate investment policy, subject, as appropriate, to its own
specific investment restrictions. Each of its share classes and the corresponding assets make up a Sub-fund. The
assets of a given Sub-fund only cover the debts, liabilities and commitments of that Sub-fund.

The multiple sub-fund structure offers investors the advantage of being able to choose between different Sub-
funds, but also of being able to convert their shares into those of other Sub-funds.

The Board of Directors may launch other Sub-funds at any time; their investment policy and offering methods will
be communicated when the time comes by updating the prospectus. Similarly, the Board of Directors may bring
an end to certain Sub-funds, in accordance with what is stipulated in the "General Meetings of shareholders, sundry
procedures and shareholder information" section below.

1.2 The Company's shares

As indicated above, the Board of Directors may create as many sub-funds as necessary, based on the criteria and
terms it defines. Within each sub-fund, the Board of Directors can create one or several classes of shares ("Share
Classes"), which may differ in terms of the characteristics of each class, such as for example a particular fee
structure for sale and buy-back, a particular fee structure for advice or management, a policy for hedging exchange
rate risk or not, or a particular distribution policy. The Company's Board of Directors reserves the right, acting by
simple majority, to create new Share Classes at any time.

When new Share Classes are created, this prospectus shall be adjusted accordingly and the descriptive fact sheets
for each sub-fund will include detailed information on the new Share Classes.

The Board of Directors may take the decision to issue accumulation or income shares in any class of each sub-
fund, with a subsequent update of the sales prospectus.
The shares issued are described in the annexes specific to each sub-fund.



Income shares grant their owners the right to receive dividends, drawn on the portion of the net asset attributable
to the income shares of the sub-fund concerned.

Unless otherwise indicated in the subscription form, dividends on registered income shares are normally
reinvested through the purchase of additional income shares of the sub-fund and share classes to which the
dividends relate. These additional income shares are issued on the ex-dividend date. The price is calculated in the
same way as for other share issues of this sub-fund on the ex-dividend date based on the price of the income
shares of this sub-fund. Fractions of nominal shares are rounded up to three decimal places. No subscription fee
shall be due. Investors not wishing take advantage of this reinvestment possibility must complete that part of the
subscription form provided for that purpose. In the event of dividends being paid in cash, they shall be paid to the
bearers of registered income shares who have chosen to receive them in that form, with payment normally made
by funds transfer. Nevertheless, the Board of Directors may decide to reinvest any dividend of less than EUR 50
(or the foreign currency equivalent) in additional shares of the same Share Class instead of paying it directly to
Investors.

The general meeting of shareholders holding income shares of each sub-fund concerned shall decide each year, on
proposal by the Board, whether to pay a dividend, to be calculated in accordance with the legal and statutory limits
laid down for this purpose. It shall be the Board's responsibility to determine the means of payment of the dividends
which are decided. Any dividends which are not claimed within five years of the date on which they are made
available for payment shall lapse for the beneficiaries and will revert to the sub-fund concerned.

Finally, the Board of Directors may decide to distribute interim dividends, where it deems it appropriate, and
proceed to make interim dividend payments.

In principle, accumulation shares do not grant the right to receive dividends. The share of income attributable to
the accumulation shares of a given sub-fund shall remain invested in the sub-fund concerned.

The net asset value of a share depends on the net asset value of the sub-fund under which this share is issued, and,
within a single class, its net asset value may vary based on whether it is an income share or an accumulation share.

The share classes within different sub-funds may be of unequal value.
The Board of Directors may issue shares for each sub-fund class in registered form.
Ownership of registered shares shall only be recognised by registration in the shareholders' register.

The shareholders' register is held in Luxembourg by FundPartner Solutions (Europe) S.A. Investors will receive a
monthly account statement stating the number of shares held in the Company's register. Confirmation of entry in
the register may be issued instead.

Shares must be fully paid-up and are issued with no par value. Unless stated otherwise, their issue is not limited in
number. The rights attaching to the shares shall be those laid down in Luxembourg Act of 10 August 1915 on
commercial companies and its amending laws, subject to any derogations thereto introduced by the 2010 Act.
Fractions of shares may be issued for registered shares. Fractions of shares do not confer voting rights but they do
have an entitlement to a proportional share of the liquidation surplus relating thereto. Every full share in the
Company, regardless of its value, has equal voting rights. The shares of each sub-fund and/or each class have an
equal right to the liquidation surplus of the Sub-fund and/or of each Class concerned.

Detailed information on the different classes of shares issued and the form in which they are issued is contained
in the description of each sub-fund.

The Company may issue shares at any time which must be fully paid-up. In the event of new shares being issued,
existing shareholders shall have no preferential subscription rights to those shares.

Each shareholder has the right to request the redemption of their shares subject to the conditions and limits
established in the Company's Articles of Association and under the 2010 Act.

Changes in capital are effected ipso jure without the need for the publicity and entry in the Trade Register required
for capital increases and decreases by public limited companies.



2. INVESTMENTS AND INVESTMENT RESTRICTIONS

2.1 General information

The Company objective is long and medium-term capital growth (and, for any income shares issued, the
distribution of regular income) through professional management of portfolio assets, with the object of spreading
the investment risks and to allow the shareholders to benefit from the income from this management of the assets,
consisting of securities and other assets authorised under the 2010 Act.

The characteristics and the investment policy of each sub-fund are defined in the sub-fund descriptive fact sheets
contained in Annex | of this prospectus.

The Company shall make every effort to meet its investment objectives, however it cannot guarantee to what extent
the objective will be achieved due to fluctuations in the net asset value of each sub-fund.

2.2 Investment restrictions

The general provisions set out below shall apply to all the Company's sub-funds unless they conflict with the
objectives of a given sub-fund. If that is the case, the sub-fund descriptive fact sheet shall set out the specific
investment restrictions which take priority over the general provisions.

A. The Company's investments may consist of:

(1) Transferable Securities and Money Market Instruments admitted to or traded on a Regulated Market
recognised by its Member State of origin and registered in the list of regulated markets published in the
Official Journal of the European Union ("EU") or on its official Website;

(2) Transferable Securities and Money Market Instruments traded on another market of a Member State of
the European Union (hereinafter "the EU") that is regulated, operates regularly, is recognised and open
to the public.

(3) Transferable Securities and Money Market Instruments listed on an official stock exchange of a State that
is not a member of the European Union or traded on another market of a State that is not a member of the
EU, that is regulated, operates regularly, is recognised and open to the public, that other stock exchange
and regulated market being located in another European State that is not part of the EU or in any country
in America, Africa, Middle East, Asia, Australia or Oceania;

(4) new issues of Transferable Securities and Monetary Market Instruments, provided that:

- the issue terms include an undertaking that an application will be filed for official listing on a stock
market or another regulated market as described above that is operating regularly, is recognised and
open to the public;

- the listing is obtained at the latest within one year of the issue date.

(5) Shares or units of UCITS approved in accordance with Directive 2009/65/EC (including a Master UCITS,
where relevant, in accordance with the terms below) and/or other collective investment undertakings
(CIUs) under article 1(2)(a) and (b) of Directive 2009/65/EC, whether they are established in a Member
State of the European Union or not, provided that:

- these other CIUs are approved under legislation that makes these bodies subject to supervision that
is considered by the FSSC to be equivalent to that imposed under EU legislation, and that cooperation
between the authorities is sufficiently guaranteed;

- the level of protection guaranteed to the share or unit holders of other CIUs is equivalent to that
provided to share and unit holders of a UCITS and, in particular, that the rules on the division of
assets, borrowing, lending and short selling of Transferable Securities and Money Market
Instruments are equivalent to the requirements of Directive 2009/65/EC;

- the business of these other CIUs is reported in their semi-annual and annual reports so that the assets,
liabilities, income and transactions for the under consideration can be assessed;



(6)

(7
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(€))

- the level of protection guaranteed to holders of shares in other UCIs is equivalent to that foreseen for
holders of shares of a UCITS and, in particular, that the rules relating to the division of assets,
borrowings, loans, short sales of transferable securities and of money market instruments are
equivalent to the requirements of Directive 2009/65/EC;

Deposits with credit institutions that are repayable on demand or that may be withdrawn and with
maturities of less than or equal to twelve months, provided that the credit institution has its registered
office in a Member State of the EU or, if the registered office of the credit institution is located in a non-
Member state, it is subject to prudential regulations deemed by the CSSF to be equivalent to those laid
down in Community legislation.

Derivative financial instruments, including similar instruments giving rise to a cash settlement, that are
traded on a regulated market of the type mentioned in points (1), (2) and (3) above, and/or derivative
financial instruments traded on OTC markets ("OTC derivatives"), provided that:

- the underlying is an instrument coming under Article 41(1) of the 2010 Act and relating to financial
indexers, interest rates or currencies in which the Fund may make investments in accordance with
its investment objectives, as set out in the instruments of incorporation of the Fund;

- the counterparties to OTC derivative transactions are institutions subject to prudential supervision
belonging to categories approved by the CSSF; and

- the OTC derivatives are subject to reliable and verifiable daily valuation and, at the decision of the
Company, may be sold, liquidated or closed by means of a symmetrical transaction at any time and
at their fair value.

These transactions shall not cause the Company to deviate from its investment objectives under any
circumstances.

Money Market Instruments other than those traded on a regulated market, provided that the issue or
issuing body of these instruments is subject to regulations aimed at protecting investors and their savings
and that these instruments are:

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

- issued by a company whose securities are traded on the regulated markets mentioned in points (1),
(2) and (3) above; or

- issued or guaranteed by an institution subject to prudential supervision in accordance with the criteria
laid down in Community law, or by an institution subject to and complying with prudential
regulations deemed by the CSSF to be at least as strict as those provided for in Community law; or

- issued by other entities belonging to the categories approved by the CSSF, provided that the
investments in these instruments are subject to rules of investor protection equivalent to those
provided for in the first, second or third sub-paragraphs above, and that the issuing body is a company
with capital and reserves of at least ten million euros (EUR 10,000,000) and that presents and
publishes its annual accounts in accordance with Directive 78/660/EEC, an entity whose business,
within a group of companies including or several listed companies, is the financing of that Group, or
an entity whose business is the financing of securitization vehicles benefiting from a banking
liquidity line.

Shares issued by one or several of the Company's other Sub-funds under the conditions laid down in the
2010 Act.

The investment is only authorised provided that:

- the target sub-fund does not then invest in the sub-fund which invested in this target sub-fund;

- the proportion of assets that the sub-funds whose purchase is envisaged may invest globally, in
accordance with their Articles of Association, in other units of other target sub-funds or of the
same CIU does not exceed 10%;

- the potential voting right attached to securities in question shall be suspended for as long as they
are held by the sub-fund concerned and without prejudice to appropriate treatment in the
accounts and regular reports; and



in any event, as long as these securities are held by the Company their value shall not be taken
into account for the calculation of the Company's net assets for the purposes of verifying the
minimum net assets threshold imposed by law; and

there is no duplication of management/subscription or redemption fees at the level of the sub-
fund of the Company having invested in the target sub-fund and at the level of this target sub-
fund.

B. Furthermore, the Company may, in each sub-fund:

(1) Invest up to 10% of the net assets of each sub-fund in Transferable Securities and Money Market
Investments other than those covered in section A, paragraphs (1) to (4) and (8);

(2) Hold cash and cash equivalents on an ad hoc basis;

(3) Borrow up to 10% of the net assets of the sub-fund, provided that the loans are on a temporary basis.
Commitments related to option contracts, and purchases and sales of futures contracts are not considered
to be loans for the purpose of calculating the investment limit.

C. Furthermore, regarding the net assets of each sub-fund, the Company shall observe the following
investment restrictions by issuer:

a) Risk diversification rules

For the purpose of calculating the limits set out in points (1) to (5) and (8) below, companies forming part of
the same Group of Companies are to be considered a single issuer.

If the issuer is a legal entity with multiple sub-funds and the assets of the individual sub-funds may only be
used to satisfy the rights of investors in the sub-fund concerned and the rights of those creditors whose claim
has arisen from the setting-up, operation or liquidation of that sub-fund, each sub-fund is considered to be a
separate issuer for the purposes of applying the risk diversification rules.

e Transferable Securities and Money Market Instruments

(1

2
3)

(4)

)

A sub-fund may not acquire additional Transferable Securities and Money Market Instruments
from the same issuer if, following this acquisition:

(i)  more than 10% of its net assets correspond to Transferable Securities or Money Instruments
issued by this entity;

(i)  the combined total value of the Transferable Securities and Money Market Instruments held
by the sub-fund that come from issuers in which it has invested more than 5% of its assets
exceeds 40% of its total assets. This limit does not apply to deposits with financial
institutions subject to prudential supervision and OTC derivative instrument transactions
with those institutions.

A sub-fund may invest, on a cumulative basis, up to 20% of its assets in Transferable Securities
and Money Market Instruments issued by the same group of companies.

The 10% limit set in point (1) (i) may be raised to 35% if the Transferable Securities and Money
Market Instruments are issued or guaranteed by an EU Member State, its local authorities, by a
non-EU Member State or by public international organisations of which one or more EU Member
States are members.

The 10% limit set in point (1) (i) may be raised to 25% for certain bonds, if they are issued by a
credit institution which has its registered office in an EU Member State and is subject by law to
special supervision by the public authorities aimed at protecting its bondholders. In particular, the
funds raised from issuing such bonds must be invested, in accordance with the law, in assets which
are sufficient to cover the financial obligations arising from that issue throughout the entire life of
the bonds and which will be used, by priority, to repay the principal and interest due in the event
of the issuer's failure. If investments by a sub-fund in such bonds with one and the same issuer
represent more than 5% of the net assets, the combined total value of these investments may not
exceed 80% of the value of the net assets of that sub-fund.

The securities mentioned in points (3) and (4) above are not taken into account in calculating the
40% risk diversification ceiling set in point (1) (ii).



(6)

(7

Notwithstanding the limits laid down above, each sub-fund may, in accordance with the
principle of risk diversification, invest up to 100% of its assets in Transferable Securities
and Money Market Instruments from various offerings that are issued or guaranteed by an
EU Member State, its local authorities, a Member State of the Organisation for Economic
Cooperation and Development (OECD) such as the United States, or public international
organisations in which one or more EU Member States are members, provided that (i) these
securities come from at least six different issues, and (ii) the securities from one and the same
issue do not exceed 30% of the total net assets of the sub-fund.

Without prejudice to the limits laid down in Section (b) below, the limits set in point (1) are raised
to a maximum of 20% for investment in shares and/or bonds issued by the same entity if the
Company's investment policy objective is to replicate the composition of a certain stock or debt
securities index which is recognised by the CSSF, on the following basis:

- (i) the composition of the index is sufficiently diversified;
- (i1) the index represents an adequate benchmark for the market to which it refers;
- (iii) the index is published in an appropriate manner.

The 20% limit may be raised to 35% where that proves to be justified by exceptional market conditions,
in particular in regulated or markets where certain Transferable Securities or Money Market Instruments
are highly dominant. Investment up to this limit is only allowed for a single issuer.

e Bank deposits

®)

The Company may not invest more than 20% of the net assets of any sub-fund in deposits placed
with the same entity.

e Derivative instruments

©)

(10)

(11

The sub-fund's counterparty risk in an OTC derivative transaction may not exceed 10% of its net
assets when the counterparty is one of the credit institutions mentioned in Section A(6) above, or
5% of its assets in other cases.

A sub-fund may invest in financial derivative instruments provided that the aggregate exposure to
the underlying assets does not exceed the investment limits laid down in points (1) to (5), (8), (9),
(13) and (14). If a sub-fund invests in index-based financial derivative instruments, these
investments do not have to be combined in accordance with the limits laid down in points (1) to
(5), (8),(9), (13) and (14).

When a Transferable Security or a Money Market Instrument embeds a derivative, the latter must
be taken into account when complying with the provisions of Section C, point (14), and Section
D, point (1), and in assessing the risks associated with derivative transactions, to ensure that the
overall risk linked to derivatives does not exceed the total net asset value.

Each sub-fund must ensure that the overall risk linked to derivatives does not exceed the total net
value of its portfolio. This risk exposure is calculated taking into account the current value of the
underlying assets, the counterparty risk, the foreseeable market trend and the time available to
liquidate the positions.

e  Units of open-ended funds

(12)

The Company may not invest more than 20% of the net assets of each sub-fund in the units of a
single UCITS or other CIU, as defined in Section A, point (5). For the purpose of the application
of this investment limit, each target UCITS or UCI sub-fund shall be deemed to be a separate
issuing body, provided that the principle of segregation of liabilities of the various sub-funds with
regard to third parties is ensured. The cumulative total investments in the units of CIUs other than
UCITS may not exceed 30% of the net assets of the sub-fund concerned.

e Combined limits

(13)

Notwithstanding the individual limits set in points (1), (8) and (9) above, a sub-fund may not
combine:



- investments in Transferable Securities or Money Market Instruments issued by a single entity;
- deposits with a single entity; and/or,

- risks arising from OTC derivative transactions with a single entity, that exceed 20% of its net
assets.

(14) The limits laid down in points (1), (3), (4), (8), (9) and (13) above may not be combined; therefore,

the cumulative total investments of each sub-fund in Transferable Securities or Money Market
Instruments issued by the same entity in deposits with that entity or in derivatives traded with that
entity in accordance with points (1), (3), (4), (8), (9) and (13) may not exceed 35% of the total net
assets of the sub-fund.

b) Limits on control

(15) The Company may not acquire shares with voting rights attached that would allow it to exercise

significant influence over the management of an issuer.

(16) The Company may not acquire (i) more than 10% of non-voting shares of the same issuer; (ii)

more than 10% of the bonds of the same issuer; (iii) more than 10% of the Money Market
Instruments issued by the same issuer; or (iv) more than 25% of the units of the same UCITS
and/or other CIU.

The limits set in points (ii) and (iv) do not have to be observed at the time of acquisition if, at that time,
the gross amount of the bonds or Money Market Instruments, or the net amount of the securities issued,
cannot be calculated.

The ceilings set in points (15) and (16) do not apply with regard to:

(i) Transferable Securities and Money Market Instruments issued or guaranteed by a EU Member
State or its regional public authorities;

(i) Transferable Securities and Money Market Instruments issued or guaranteed by a non-EU
Member State;

(iii) Transferable Securities and Money Market Instruments issued by international public bodies to
which one or more EU Member States belong;

(iv) the shares held in the capital of a company of a non-EU Member State, provided that (i) the
company invests its assets mainly in the securities of issuers of that State where, (ii) under the
legislation of that State, such a holding is the only way in which the Company can invest in the
securities of issuers of that State, and (iii) the investment policy of that company complies with the
risk diversification rules and limits on control laid down in Section C, points (1), (3), (4), (8), (9),
(12), (13), (14), (15) and (16), and in Section D, point (2);

(v) Shares held in the capital of subsidiary companies carrying out management, advisory or sales
and marketing activities on the Company's behalf in the country where the subsidiary is located with
regard to the redemption of units at the request of unit holders.

D. Furthermore, the Company must observe the following investment restrictions per instrument:

(1) Each sub-fund must ensure that the overall risk linked to derivatives does not exceed the total net value

2

of its portfolio.

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

The aggregate investment in units of CIUs other than UCITS may not exceed 30% of the net assets of
the Company.

E. Finally, the Company must ensure that the investments of each Sub-Fund observe the following rules:

(1) The Company may not acquire commodities, precious metals or even certificates representative thereof,

it being understood that transactions involving currencies, financial instruments, indices or securities as
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well as futures, options and swaps thereon are not considered to be transactions involving goods for the
purposes of this restriction;

(2) The Company may not acquire immovable assets, unless such acquisitions are essential for the direct

pursuit of its business;

(3) The Company may not use its assets to guarantee securities;

(4) The Company may not issue warrants or other instruments that grant the right to acquire the Company's

shares;

(5) Without prejudice to the possibility of the Company to acquire bonds and other debt securities and to

hold bank deposits, it may not grant loans or act as a guarantor for third parties. This restriction does not
prevent the acquisition of Transferable Securities, Money Market Instruments or other financial
instruments that are not fully paid-up;

(6) The Company may not short sell transferable securities, money market instruments or other financial

instruments referred to in Section A, points (5), (7) and (8).

F. Notwithstanding the foregoing provisions:

(1) The foregoing limits need not be observed in the case of the exercise of subscription rights attached to

the Transferable Securities or Money Market Instruments that make up the net assets of the sub-fund
concerned.

(2) Ifthe limits are exceeded for reasons beyond the control of the Company or as a result of the exercise of

subscription rights, the Company must make its priority objective, in its sales transactions, to remedy
that situation taking due account of the interests of its shareholders.

The Company's Board of Directors may decide to introduce other investment restrictions where those limits
are necessary to comply with the laws and regulations of the country in which the Company's shares will be
offered or sold.

G. Master-Feeder Structure:

)
2

(€))

2.3

A UCITS is considered to be a "feeder" ("UCITS Feeder Fund") when one of its investment sub-funds
invests at least 85% of its assets in another UCITS or an investment sub-fund of the latter ("Master
UCITS") under the conditions laid down by Luxembourg laws and regulations.

A UCITS is considered to be a Master UCITS when one of its investment sub-funds (i) has at least one
UCITS feeder fund among its unit holders; (ii) is not a UCITS feeder fund itself; and (iii) does not hold
units in a UCITS feeder.

If it is considered to be a feeder, a UCITS may hold up to 15% of its assets in one or more of the following:
liquid assets on an ad hoc basis, in accordance with the applicable provisions of the 2010 Act;

financial derivative instruments, which may only be used for hedging purposes in accordance with the
applicable provisions of the 2010 Act;

the movable and immovable assets essential for the direct pursuit of its business, if the UCITS feeder is
an investment company.

Investment by a Feeder UCITS established in Luxembourg in a given Master UCITS that exceeds the
limit applicable to investments in other UCITS, pursuant to Article 46, paragraph (1), of the 2010 Act, is
subject to the prior approval of the CSSF.

The CSSF gives its approval if the Feeder UCITS, its depositary, its approved auditor and the Master
UCITS comply with all the obligations laid down in chapter 9 of the 2010 Act.

Where applicable, the description of the s