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The Prospectus is divided into two Parts. Part A “General Information” aims at describing the
general features of ECHIQUIER FUND. Part B “The Sub-Funds” aims at describing precisely each
sub-fund’s specifics.

PART A: GENERAL INFORMATION
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Administrative Agent

AEOI Law

Ancillary liquid assets

Annual General
Meeting

Articles
Auditor or Independent Auditor
Bank Business Day

Benchmarks Regulation

Board of Directors or the Directors
Calculation Day
Central Administration

Class(es) of Shares or Class(es)

Commitment approach
Company

Company Law
Counterparty(ies)

CRS

CSR
DAC 2

Data Protection Law

Depositary
Directive 2009/65/EC

Distressed securities
EFTA

Environmental, Social and Governance
or ESG

GLOSSARY

BNP Paribas - Luxembourg Branch

Luxembourg Law dated 18 December 2015 on the automatic exchange of financial account information in the
field of taxation.

Limited to bank deposits at sight (such as cash held in current accounts with a bank accessible at any time, in
order to cover current or exceptional payments, or for the time necessary to reinvest in eligible assets or for a
period of time strictly necessary in case of unfavourable market conditions).

The general meeting of Shareholders which is held yearly.

Articles of incorporation of the Company.
PricewaterhouseCoopers, Société coopérative.
Any full day in which banks are open for business.

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

The board of directors of the Company.
Day on which the Net Asset Value per Share is dertermined.
BNP Paribas — Luxembourg Branch.

Within each Sub-Fund several different classes of shares whose characteristics may differ.

The differences between the Classes may relate inter alia to the initial subscription price per share, the
reference currency of the Class, the types of investors who are eligible to invest, the subscription and
repurchase frequency, the charging structure applicable to each of them, the distribution policy or such other
features as the Board of Directors may, in their discretion, determine.

A global risk exposure calculation method.

Echiquier Fund.

The Luxembourg law of 10 August 1915 related to the commercial companies.
Broker(s) or bank(s) through whom the relevant transaction is effected.

Common Reporting Standard - formally referred to as the Standard for Automatic Exchange of Financial
Account Information, is an information standard for the automatic exchange of information (AEol), developed
in the context of the Organisation for Economic Co-operation and Development (OECD).

Corporate social responsibility
Directive 2014/107/EU amending Directive 2011/16/EU on administrative cooperation.

Regulation n°2016/679 of 27 April 2016 on the protection of natural persons with regard to the processing of
personal data and on the free movement of such data.

BNP Paribas — Luxembourg Branch.

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 modified by the Directive 2014/91/EU.

Bond securities rated below “CCC” and above “D” by Standard & Poor’s or the equivalent by another agency.
European Free Trade Association.

Environmental:

Issues relating to the quality and functioning of the natural environment and natural eco-systems. For
example, these can include: biodiversity loss, greenhouse gas emissions, climate change, renewable energy,
energy efficiency, air pollution, water or resource depletion or pollution, waste management, stratospheric
ozone depletion, change in land use, ocean acidification.

Social:

Issues relating to the rights, well-being and interests of people and communities. For example, these can
include: human rights abuse, labour standards conditions in the supply chain, child rights abuse, slave and
bonded labour, workplace health and safety conditions, freedom of association and freedom of expression,
human capital management and employee relations; gender diversity; relations with local communities,
activities in conflict zones, health and access to medicine, consumer protection.

Governance:

Issues relating to the governance of companies and other investee entities. For example, in the listed equity
context these can include: board structure, size, gender diversity, skills and independence of the board,
executive pay, shareholder rights, stakeholder interaction, disclosure of information, business ethics, bribery
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EUSD or Savings Directive
FATF

Feeder Sub-Funds

FFI

GIIN

Hedged Share Class(es)
Investment Advisor
Investment Fund Law
Investment Manager
KIID

Management Company
Master Fund

Member State

Mémorial

Merger

National Commission for Data

Protection

Net Asset Value
Nominee

OECD

OTC Derivative(s)

Prospectus

Performance Fee Crystallisation

Period / Observation Period

Performance Fee Reference Period

Reference Currency

Registrar and Transfert Agent

RESA
RMB

Savings Law

Shareholder(s)
SFDR

Sustainability Risk

Sustainable Investment(s)

SICAV
Sub-Fund(s)

Taxonomy Regulation

and corruption, internal controls and risk management processes, and, in general, issues dealing with the
relationship between a company’s management, its board, its shareholders and its stakeholders. This
category may also include matters of business strategy, encompassing both the implications of business
strategy for environmental and social issues, and how the strategy is to be implemented. In the unlisted asset
classes governance issues can also include matters of fund governance, such as the powers of advisory
committees, valuation issues, fee structures, etc.

Council Directive 2003/48/EC of 3 June 2003 on taxation of savings income in the form of interest payments.
Financial Action Task Force on money laundering.

Feeder UCITS of funds which qualifies as master UCITS as defined in the Investment Fund Law.
Foreign Financial Institution.

Global Intermediary Identification Number.

Certain Class(es) of Shares hedged against currency risk exposure.

No investment advisor has been appointed.

The Luxembourg law of December 17, 2010 related to undertakings for collective investments.
No investment manager has been appointed.

Key Investor Information Document.

La Financiere de I'Echiquier.

The sub-fund of the SICAV in which the Feeder Sub-Fund invests.

Member State of the European Union.

The Luxembourg official gazette of law.

A merger of a Sub-Fund or Class of Shares of the Company.

The independent authority created by the law of 2 August 2002 on the protection of individuals with regard to
the processing of personal data.

The Net Asset Value as determined in section 8.

A company into whose name securities or other properties are transferred.
Organisation for Economic Co-operation and Development.

Over the Counter derivative(s) contract(s).

The current prospectus, offering document of the Company.

The yearly period during which the performance fee is calculated and accrued and at the end of which the
accrued performance fee (if any) is paid.

The 5-year period during which the performance is calculated and compared to the index of reference and at
the end of which the Fund is entitled to reset the past negative performance (or underperformance) recovery
mechanism.

The reference currency of the Sub-Funds.

BNP Paribas — Luxembourg Branch.

Recueil Electronique des Sociétés et Associations.
Renminbi, the official currency of the People's Republic of China.

The law of 21 June 2005 transposing into Luxembourg law
the Council Directive 2003/48/CE of 3 June 2003 on taxation of savings income in the form of interest
payments.

Holder(s) of shares of the Company.

The Sustainable Finance Disclosure Regulation (EU) 2019/2088 on Sustainability-related Disclosures in the
financial services sector, which came into effect on 10 March 2021.

An environmental, social or governance (ESG) event or condition that, if it occurs, could cause an actual or a
potential material negative impact on the value of the investment, as defined in Article 2 of SFDR.

Investment(s) which meets the three criteria, in accordance with article 2(17) of SFDR:

- the company's activity makes a positive contribution to an - environmental or social objective,
- it does not cause significant harm to any of these objectives, and

- the company applies good governance practices.

Société d’Investissement a Capital Variable.

A distinctive entity of the Company constituted of assets and liabilities.
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The Regulation (EU) 2020/852 of the European Parliament and of the Council of 18 June 2020 on the
establishment of a framework to facilitate sustainable investment, and amending SFDR.

Total Return Swaps (TRS)

Derivative contract, as defined in point (7) of Article 2 of regulation 648/2012 of 4 July 2012 on OTC
Derivatives, central counterparties and trade repositories, in which (according to 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) 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.

ucCl Undertaking for Collective Investment.
UCITS Undertaking for Collective Investment in Transferable Securities.

a citizen of the United States of America irrespective of his place of residence or a resident of the United
US Person

States of America irrespective of his citizenship;

a partnership organised or existing in laws of any state, territory or possession of the United States of
America;

a corporation organised under the laws of the United States of America or of any state, territory or possession
thereof; or

any estate or trust which are subject to United States tax regulations.

Valuation Date

Date of the Net Asset Value per share of each Class that will be calculated on the Calculation Day.

VaR approach

Value at risk approach: a global risk exposure calculation method.
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1. INTRODUCTION

The Company, described in this Prospectus, is a company established in Luxembourg with a variable capital, a société d’investissement
a capital variable (SICAV) that may offer a choice of several separate Sub-Funds, each being distinguished among others by their
specific investment policy or any other specific features as further detailed in the relevant Sub-Funds’ specifics in Part B of this
Prospectus. Each Sub-Fund invests in transferable securities and/or other liquid financial assets permitted by Part | of the Investment
Fund Law transposing the Directive 2009/65/EC. All or part of the Sub-Funds of the Company may adopt a feeder investment policy in
compliance with the provisions of the Investment Fund Law, with a view to invest at all times at least 85% of its assets in shares of a
master UCITS, as further detailed (where applicable) in the relevant Sub-Funds Addendum in Part B of this Prospectus.

The Company constitutes a single legal entity, but the assets of each Sub-Fund are segregated from those of the other Sub-Fund(s).
This means that the assets of each Sub-Fund shall be invested for the Shareholders of the corresponding Sub-Fund and that the assets
of a specific Sub-Fund are solely accountable for the liabilities, commitments and obligations of that Sub-Fund.

The main objective of the Company is to provide a range of Sub-Funds combined with active professional management to diversify
investment risk and satisfy the needs of investors seeking income, capital conservation and longer term capital growth.

As in the case of any investment, the Company cannot guarantee future performance and there can be no certainty that the
investment objectives of the Company's individual Sub-Funds will be achieved.

The Reference Currency is indicated in each Sub-Fund’s specifics (section “Investment Objectives and Policy”) in Part B of this
Prospectus.

The Board of Directors may decide at any time to create new Sub-Funds. At the opening of such additional Sub-Funds, the Prospectus
shall be adapted accordingly.

As of the date of the Prospectus, the following Sub-Funds have been launched within the Company:

- Echiquier Agenor SRI Mid Cap Europe Fund
- Echiquier Arty SRI Fund

- Echiquier World Equity Growth Fund

- Echiquier Major SRI Growth Europe Fund

- Echiquier Artificial Intelligence

- Echiquier World Next Leaders

- Echiquier Space

- Echiquier Go Local

As also indicated in the Articles, the Board of Directors may:

(i) restrict or prevent the ownership of shares in the Company by any physical person or legal entity;

(i) restrict the holding of shares in the Company by any physical or corporate person in order to avoid breach of laws and regulations of
a country and/or official regulations or to avoid that shareholding induces tax liabilities or other financial disadvantages, which it
would otherwise not have incurred or would not incur.

Shares shall in particular not be offered or sold by the Company to US Person.

As the above-mentioned definition of “US Person” differs from Regulation S of the US Securities Act of 1933, the Board of Directors of
the Company, notwithstanding the fact that such person or entity may come within any of the categories referred to above, is empowered
to determine, on a case by case basis, whether ownership of shares or solicitation for ownership of shares shall or shall not be in breach
with any securities law of the United States of America or any state or other jurisdiction thereof.

For further information on restricted or prohibited share ownership, please consult the Company.

FATCA provisions generally impose a reporting to the U.S. Internal Revenue Service of U.S. persons’ direct and indirect ownership of
non-U.S. accounts and non-U.S. entities. Failure to provide the requested information will lead to a 30% withholding tax applying to
certain U.S. source income (including dividends and interest) and gross proceeds from the sale or other disposal of property that can
produce U.S. source interest or dividends.

The basic terms of FATCA currently appear to include the Company as a FFl, such that in order to comply, the Company may require all

Shareholders to provide documentary evidence of their tax residence and all other information deemed necessary to comply with the
above mentioned legislation.
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Despite anything else herein contained and as far as permitted by Luxembourg laws, the Company shall have the right to:

- Withhold any taxes or similar charges that it is legally required to withhold, whether by law or otherwise, in respect of any shareholding
in the Company;

- Require any Shareholder or beneficial owner of the shares to promptly furnish such personal data as may be required by the Company
in its discretion in order to comply with any law and/or to promptly determine the amount of withholding to be retained;

- Divulge any such personal information to any tax or regulatory authority, as may be required by law or such authority;

- Withhold the payment of any dividend or redemption proceeds to a Shareholder until the Company holds sufficient information to
enable it to determine the correct amount to be withheld.

In addition, the Company hereby confirms that it is a participating FFI as laid down in the FATCA rules and that it is registered and certify
compliance with FATCA and obtained a GIIN, the Company will furthermore only deals with professional financial intermediaries duly
registered with a GIIN.

2. THE COMPANY

The Company was incorporated for an unlimited period in the Grand Duchy of Luxembourg on 8 October 2013 as a société anonyme
under the Company Law and is organized as a variable capital company (société d'investissement a capital variable - SICAV) under Part
| of the Investment Fund Law. As such, the Company is registered on the official list of collective investment undertakings maintained by
the Luxembourg regulator.

The capital of the Company shall at all times be equal to the value of the assets of all the Sub-Funds of the Company.

The minimum capital of the Company must be at least EUR 1,250,000 (one million two hundred fifty thousand Euro) and must be
reached within a period of six (6) months following the authorisation of the Company. For the purpose of determining the capital of the
Company, the assets attributable to each Sub-Fund, if not expressed in Euro, will be converted into Euro at the then prevailing exchange
rate in Luxembourg. If the capital of the Company becomes less than two-thirds of the legal minimum, the Directors must submit the
question of the dissolution of the Company to the Annual General Meeting. The meeting is held without a quorum and decisions are
taken by simple majority. If the capital becomes less than one quarter of the legal minimum, a decision regarding the dissolution of the
Company may be taken by Shareholders representing one quarter of the shares present. Each such meeting must be convened not later
than forty (40) days from the day on which it appears that the capital has fallen below two-thirds or one quarter of the minimum capital,
as the case may be.

The registered office of the Company is at:
60, avenue J.F. Kennedy

L-1855 Luxembourg

Grand Duchy of Luxembourg

The Articles were published in the Mémorial under number 2597 on 18 October 2013 and the Company is registered with the
Luxembourg Trade and Companies Register under number B180751. The Articles and amendments thereto, together with the
mandatory legal notice, have been deposited with the Register of the Tribunal d'Arrondissement of Luxembourg where they are available
for inspection and where copies thereof can be obtained.

The financial year of the Company starts on 1 October and ends on 30 September of each year. The first financial year started at the
launch of the SICAV and ended on 31 December 2013.

Shareholders' meetings are to be held annually in Luxembourg at the Company's registered office or at such other place as is specified
in the notice of meeting. The Annual General Meeting will be held on every first day of June each year, at 2 pm Luxembourg time. If such
day is a legal bank holiday in Luxembourg, the Annual General Meeting shall be held on the following Bank Business Day which is,
unless otherwise indicated in the relevant Sub-Fund’s specifics in Part B of this Prospectus, each day which is a full banking day in
Luxembourg. The first Annual General Meeting was held in 2014. Other meetings of Shareholders may be held at such place and time
as may be specified in the respective notices of meetings that will be published/sent in compliance with the provisions of the Company
Law. Resolutions concerning the interests of the Shareholders shall be taken in a general meeting and resolutions concerning the
particular rights of the Shareholders of one specific Sub-Fund shall in addition be taken by this Sub-Fund's general meeting.
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3. THE MANAGEMENT COMPANY

The Directors are responsible for the overall investment policy, objectives and management of the Company, and for its Sub-Funds.

The Board of Directors has appointed La Financiére de I'Echiquier S.A. as Management Company to be responsible on a day to day
basis, under the supervision of the Directors, for providing administration, marketing, investment management and advice services in
respect of all Sub-Funds in accordance with the Directive 2009/65/EC. The Management Company has delegated the administration
functions to the Administration Agent and registrar and transfer functions to the Registrar and Transfer Agent.

The Management Company is registered with number 352 045 454 under the Register of Commerce and Companies of Paris, France.
La Financiére de I'Echiquier is regulated in France by the “Autorité des Marchés Financiers”, the financial supervisory authority, and is
authorised under number GP-91004 as a UCITS management company in compliance with Directive 2009/65/EC. The Management
Company has been appointed under a Collective Portfolio Management Agreement entered into force on 15 October 2013. This
Agreement is for an indefinite period of time and may be terminated by either party with ninety (90) days’ written notice.

As of the date of the Prospectus, the share capital of the Management Company is EUR 10,005,300. The list of funds managed by the
Management Company are available on the following website: https://www.lfde.com/les-fonds/.

The Management Company shall ensure compliance of the Company with the investment instructions and is responsible for the
implementation of the Company's strategies and investment policy. The Management Company shall send reports to the Directors on a
quarterly basis and inform each Director without delay of any non-compliance of the Company with the investment restrictions.

Subject to the conditions set forth by the Directive 2009/65/EC, the Management Company is authorized to delegate under its
responsibility and control, and with consent and under supervision of the Company and its Board of Directors, part or all of its functions
and duties to third parties.

Management companies are requiered to define a remuneration policy that is consistent with sound and effective risk management. This
principle is precisely defined in the AIFM Directive (2011/61/UE, in particular Annex Il), the UCITS V Directive (2014/91/EU), as well as in
the French Monetary and Financial Code (Article L. 533-22-2) and the AMF General Regulation (Article 319-10).

The AMF has also published professional guidelines for investment services providers with a view to the practical application of legal and
regulatory provisions.

Lastly, the remuneration policy complies with Article 5 of the SFDR - Regulation (EU) 2019/2088.

The Management Company’s remuneration policy is fully compliant with sound and effective risk management. It does not encourage
risk-taking that might be inconsistent with the risk profiles, regulation or regulatory documents of the UCIs managed by the Management
Company. The Management Company's remuneration policy is aligned with the economic strategy, objectives, values and interests of
the Management Company and the UCITS it manages, and includes measures to prevent potential conflicts of interest. The
remuneration policy has been put in place in order to: actively support the strategy and objectives of the Management Company;
promote the competitiveness of the Management Company on the market in which it operates; ensure its attractiveness and the
development and retention of motivated and qualified employees.

The general principles of the Management Company's remuneration policy are as follows :

- fixed component of remuneration takes into account the real situation of the labour market.

* The principle of equal pay for men and women, including with respect to career development.

» Each employee undergoes a skills assessment and evaluation process with the definition of qualitative and quantitative objectives.

» Non-contractual discretionary variable remuneration that rewards employees’ performance. The variable portion is therefore reviewed
each year by team and for each employee.

» The principles of variable remuneration comply with a principle of fairness that aims to motivate the greatest number of employees.

» Since 2020, the “contribution to the Management Company’s responsible investment approach” has been a collective objective, set for
all the Management Company’s employees, and is included in determining their annual variable remuneration.

* The Management Company implements a deferred variable remuneration mechanism for risk takers awarded a variable remuneration
of more than €200K; in application of the UCITS V and AIFM Directives.

Details regarding the compensation policy are available online on the following website: www.Ifde.com or free on request from the
Management Company.

For the investment management of the Sub-Funds, the Management Company may, at its own costs and under its control and
supervision, appoint one or more Investment Manager(s) for providing day-to-day management of the assets of certain Sub-Funds. The
Management Company may further, under the same conditions, appoint Investment Advisor(s) to provide investment information,
recommendations and research concerning prospective and existing investments. In this case, the Prospectus will be updated
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accordingly.

In consideration of its investment management, administration and distribution services, the Management Company is entitled to receive
management fees (the “Management Fee”) (so as to remunerate investment management, administration and distribution services) and
performance fees as indicated in each Sub-Fund’s specifics (section “Expenses”) in Part B of this Prospectus. These fees shall be
calculated based on the Net Asset Value of the Sub-Funds and shall be paid quarterly in arrears.
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4. INVESTMENT OBJECTIVES AND POLICY

4.1 Investment objectives of the Company

The investment objective of each Sub-Fund is to provide Shareholders with the opportunity of achieving long term capital growth and/or
capital conservation through investment in assets within each of the Sub-Funds. The Sub-Funds’ assets will be invested in
conformity with each Sub-Fund’s investment objective and policy as described in each Sub-Fund’s specifics (section
“Investment Objectives and Policy”) in Part B of this Prospectus. All or part of the Sub-Funds may adopt a feeder investment policy in
compliance with the provisions of the Investment Fund Law, with a view to invest at all times at least 85% of its assets in shares of a
Master Fund, as further detailed (where applicable) in the relevant Sub-Fund's specifics in Part B of this Prospectus.

The investment objective and policy of each Sub-Fund of the Company is determined by the Directors, after taking into account the
political, economic, financial and monetary factors prevailing in the selected markets.

Whilst using their best endeavours to attain the investment objectives, the Directors cannot guarantee the extent to which these
objectives will be achieved. The value of the shares and the income from them can fall as well as rise and Shareholders may not realise
the value of their initial investment. Changes in the rates of exchange between currencies may also cause the value of the shares to
diminish or to increase.

Unless otherwise mentioned in a Sub-Fund’s specifics in Part B of this Prospectus, the following applies to the Sub-Funds.

4.2 Investment policy and restrictions of the Company

I. In the case that the Company comprises more than one Sub-Fund, each Sub-Fund shall be regarded as a separate UCITS for the
purpose of the investment objectives, policy and restrictions of the Company.

II. 1. The Company, for each Sub-Fund, may invest in only one or more of the following:

a) transferable securities and money market instruments admitted to or dealt in on a regulated market; for these purposes, a regulated
market is any market for financial instruments within the meaning of Directive 2004/39/EC of the European Parliament and of the
Council of 21 April 2004;

b) transferable securities and money market instruments dealt on another market in a Member State and in a contracting party to the
Agreement on the European Economic Area that is not a Member State within its limits set forth and related acts, which is regulated,
operates regularly and is recognised and open to the public;

c) transferable securities and money market instruments admitted to official listing on a stock exchange in an OECD member country or
dealt in on another market in an OECD member country which is regulated, operates regularly and is recognised and open to the
public, and is established in a country in Europe, America, Asia, Africa or Oceania;

d) Recently issued transferable securities and money market instruments, provided that:

- the terms of issue include an undertaking that application will be made for admission to official listing on a stock exchange or on
another regulated market which operates regularly and is recognised and open to the public or markets as defined in the paragraphs
a), b), c) above;

- provided that such admission is secured within one year of issue;

e) units of UCITS authorised according to Directive 2009/65/EC and/or other UCI within the meaning of the first and the second indent

of Article 1, paragraph (2) points a) and b) of the Directive 2009/65/EC, whether or not established in a Member State, provided that:

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

- the level of protection for unitholders in such other UCls is equivalent to that provided for unitholders 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 Directive 2009/65/EC,

- the business of such other UClIs is reported in semi-annual and annual reports to enable an assessment of the assets and liabilities,
income and operations over the reporting period,

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

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

g) financial derivative instruments, including equivalent cash-settled instruments, dealt in on a regulated market referred to in
subparagraphs a), b) and c) above, and/or OTC Derivatives, provided that:

- the underlying consists of instruments covered by this paragraph Il. of section 4.2., financial indices, interest rates, foreign exchange
rates or currencies, in which each Sub-Funds may invest according to its investment objectives;
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- the counterparties to OTC derivative transactions are institutions subject to prudential supervision, and belonging to the categories
approved by the CSSF; and

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

h) money market instruments other than those dealt in on a regulated market and which fall under Article 1 of the Investment Fund Law,
if the issue or the issuer of such instruments are themselves regulated for the purpose of protecting investors and savings, and
provided that such instruments are:

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

- issued by an undertaking any securities of which are dealt in on regulated markets referred to in subparagraphs a), b) or c) above; or

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

- issued by other bodies belonging to the categories approved by the CSSF provided that investments in such instruments are subject to
investor protection equivalent to that laid down in the first, the second or the third indent of this sub-paragraph and provided that the
issuer is a company whose capital and reserves amount to at least ten million Euro (EUR 10,000,000) and which presents and
publishes its annual accounts in accordance with the fourth Directive 78/660/EEC, is an entity which, within a group of companies
including one or several listed companies, is dedicated to the financing of the group or is an entity which is dedicated to the financing of
securitisation vehicles which benefit from a banking liquidity line.

Il. 2 However:

a) The Company, for each Sub-Fund, shall not invest more than 10% of its assets in transferable securities or money market
instruments other than those referred to in paragraph 1 above of this paragraph Il. of section 4.2.;

b) the Company for each Sub-Fund shall not acquire either precious metals or certificates representing them.

lll. The Company, for each Sub-Fund, may acquire movable and immovable property which is essential for the direct pursuit of its
business.

IV. The Company may hold ancillary liquid assets.

V.

a) (i) The Company, for each Sub-Fund, may invest no more than 10% of the assets of any Sub-Fund in transferable securities or
money market instruments issued by the same body.

(il) The Company, for each Sub-Fund, may not invest more than 20% of its assets in deposits made with the same body. The risk
exposure to a counterparty of each Sub-Fund in an OTC derivative transaction may not exceed 10% of its assets when the
counterparty is a credit institution referred to in paragraph . f) or 5% of its assets in other cases.

b) The total value of the transferable securities and money market instruments held by the Company for each Sub-Fund in the issuing
bodies in each of which it invests more than 5% of its assets shall not exceed 40% of the value of its assets of each Sub-Fund. This
limitation does not apply to deposits and OTC derivative transactions made with financial institutions subject to prudential
supervision.

Notwithstanding the individual limits laid down in paragraph a), the Company, for each Sub-Fund, shall not combine where this would
lead to investing more than 20% of its assets in a single body, any of the following:

- investments in transferable securities or money market instruments issued by that body;

- deposits made with that body; or

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

c) The limit of 10% laid down in sub-paragraph a) (i) above may be of a maximum of 35% if the transferable securities or money market
instruments are issued or guaranteed by a Member State, by its public local authorities, by an OECD member country or by public
international bodies of which one or more Member States belong.

d) The limit of 10% laid down in sub-paragraph a) (i) may be of a maximum of 25% for covered bonds as defined in Article 3(1) of
Directive (EU) 2019/2162 of the European Parliament and of the Council of 27 November 2019 on the issue of covered bonds and
covered bond public supervision and amending Directives 2009/65/EC and 2014/59/EU (the "Directive (EU) 2019/2162"), and for
certain bonds when they are issued by a credit institution which has its registered office in a Member State and is subject by law, to
special public supervision designed to protect bondholders. In particular, sums deriving from the issue of these bonds issued before
8 July 2022 must be invested in conformity with the law in assets which, during the whole period of validity of the bonds, are capable
of covering claims attaching to the bonds and which, in case of bankruptcy of the issuer, would be used on a priority basis for the
repayment of principal and payment of the accrued interest.
If the Company for a Sub-Fund invests more than 5% of its assets in the bonds referred to in this sub-paragraph and issued by one
issuer, the total value of such investments may not exceed 80% of the value of the assets of the Sub-Fund.

e) The transferable securities and money market instruments referred to in paragraphs c) and d) are not included in the calculation of
the limit of 40% referred to in paragraph b). The limits set out in sub-paragraphs a), b), ¢) and d) may not be combined, thus
investments in transferable securities or money market instruments issued by the same body, in deposits or derivative instruments
made with this body carried out in accordance with paragraphs a), b), ¢) and d) may not exceed a total of 35% of the assets of each
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Sub-Fund.

Companies which are part of the same group for the purposes of the establishment of consolidated accounts, as defined in
accordance with Directive 83/349/EEC or in accordance with recognised international accounting rules, shall be regarded as a single
body for the purpose of calculating the limits contained in paragraph V. The Company may cumulatively invest up to 20% of the
assets of a Sub-Fund in transferable securities and money market instruments within the same group.

VI.
