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INTRODUCTION

BPER International SICAV (the "Fund") is a company organised as a société d’investissement a capital variable ("SICAV") and is
registered under Part | of the Luxembourg law of December 17, 2010 on undertakings for collective investment, as amended (the
"2010 Law").

The Fund has appointed UBS Fund Management (Luxembourg) S.A. as its management company (the “Company”).

This registration pursuant to the Law does not require any Luxembourg authority to approve or disapprove either the adequacy
of the Sales Prospectus or the portfolio of securities held by the Fund. Any representation to the contrary is unauthorised and
unlawful.

The Sales Prospectus does not constitute an offer or solicitation by anyone in any jurisdiction in which such offer or solicitation is
not allowed. In particular, the Fund represents and warrants that the shares of the sub-funds (the “Shares”) will not be offered
from within the United States or to Investors who are US Persons. A US Person is any person who:

(i) is @ United States person within the meaning of Section 7701(a)(30) of the US Internal Revenue Code of 1986, as amended,
and the Treasury Regulations promulgated thereunder;

(i) is a US person within the meaning of Regulation S under the US Securities Act of 1933 (17 CFR § 230.902(k));

(iii) is not a Non-United States person within the meaning of Rule 4.7 of the US Commodity Futures Trading Commission
Regulations (17 CFR § 4.7(a)(2)(iv));

(iv) is in the United States within the meaning of Rule 202(a)(30)-1 under the US Investment Advisers Act of 1940, as amended;
or

(v) any trust, entity or other structure formed for the purpose of allowing US Persons to invest in the Fund.

Potential subscribers to the Fund should inform themselves on applicable laws and regulations (i.e. as to the possible tax
requirements or foreign exchange control) of the countries of their citizenship, residence or domicile, and which might be
relevant to the subscription, purchase, holding, conversion and redemption of Shares. Shares may be acquired on the basis of
this Sales Prospectus, the key investor information document, the latest annual report and, if it has already been published, the
subsequent semi-annual report.

Any reference to "USD" in the Sales Prospectus refers to the lawful currency of the United States of America and "EUR" to the
Euro, the official currency of the "European Monetary Union".

The Sales Prospectus is subject to modifications, a.0. concerning the addition or suppression of sub-funds of the Fund (the "Sub-
Fund(s)") as well as other modifications. Therefore, it is advisable for subscribers to ask the Fund for the most recent issue of the
Sales Prospectus. Unless the context requires otherwise, any reference in the Sales Prospectus to “Fund” shall include a
reference to the Sub-Fund(s), as appropriate.

Potential subscribers should note that the structure of the Sales Prospectus is made up of Section | which contains the
regulations applicable to each individual Sub-Fund and a Section Il which contain the regulations to which the Fund is
subject as a whole.

SECTION I: AVAILABLE SUB-FUNDS

LIST OF AVAILABLE SUB-FUNDS
Sub-Fund 1 BPER International SICAV - Equity Europe Opportunity
Sub-Fund 2 BPER International SICAV - Equity North America
Sub-Fund 3 BPER International SICAV - Global Bond
Sub-Fund 4 BPER International SICAV - Global Balanced Risk Control
Sub-Fund 5 BPER International SICAV - Emerging Markets — Multi Asset Dividend
Sub-Fund 6 BPER International SICAV - Global Convertible Bond EUR
Sub-Fund 7 BPER International SICAV - Short Term EUR Corporates
Sub-Fund 8 BPER International SICAV - Multi Asset Dividend
Sub-Fund g9 BPER International SICAV - Currency Diversifier
Sub-Fund1o  BPER International SICAV - Open Selection Defence
Sub-Fund11  BPER International SICAV - Open Selection Income
Sub-Fund12  BPER International SICAV - Open Selection Growth
Sub-Fund13  BPER International SICAV — Multi Asset Global Opportunities
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Unless otherwise indicated in the tables below, each Sub-Fund of the BPER International SICAV is subject to the general
regulations as set out in Section Il of the Sales Prospectus.

SUB-FUND 1 - BPER INTERNATIONAL SICAV - EQUITY EUROPE OPPORTUNITY

Profile of the typical investor

The Sub-Fund is suitable for investors who wish to invest in an actively managed portfolio of
shares in European companies and are prepared to accept the risks inherent in shares.

Historical performance

The performance of the Sub-Fund is outlined in the key investor information document relating to
the Sub-Fund.

Investment Policy

The Sub-Fund invests at least 70% of its assets in equities and other equity shares of companies
domiciled or chiefly active in Europe. As part of this investment, the Sub-Fund may invest directly
or indirectly (i.e. in open-ended investment funds and in line with the investment restrictions of
10% of the net assets, as set out in the general investment policy) in European small and/or mid-
caps. In accordance with Chapter 23, investment guidelines, paragraph “Special techniques and
instruments relating to transferable securities and money market instruments”, the Sub-Fund is
permitted to use index futures to raise or reduce its market exposure.

Use of Techniques and
Instruments

This Sub-Fund may enter into transactions relating to techniques and instruments for investment
purposes other than hedging in compliance with what is provided under Chapter 23, Investment
Guidelines, paragraph "Special techniques and instruments relating to transferable securities and
money market instruments" and in the interest of an orderly management of its assets.

Due to their high volatility, investments in techniques and instruments are exposed to greater
risks than direct investments in securities.

The Sub-Fund does not intend to enter into Securities Financing Transactions ("SFTs") and will not
invest in Total Return Swaps ("TRS"). As a result, the Sub-Fund is not subject to Regulation (EU)
2015/2365 on transparency of securities financing transactions and of reuse.

Retail Share Class

Shares of "Class P" issued in the Accounting Currency which is an accumulating class dedicated to
retail investors.

Institutional Share Class

Shares of "Class I" issued in the Accounting Currency which is an accumulating class dedicated to
institutional investors as defined from time to time by the Luxembourg laws and regulations.

Accounting Currency:

EUR

Distribution Policy of the
"Class P" and "Class I"
Sharesiis:

Accumulating

Valuation Day

Each Business Day in Luxembourg.

Minimum Subscription for
"Class P" Shares is:

Initial subscriptions: EUR 100

Minimum Subscription for
"Class I" Shares is:

Initial subscriptions: EUR 100

Subscription Fee for "Class

Up to 3% of the subscribed amount payable to the Distributor.

P"is:
Subscription Fee for "Class I" | None
is:
Redemption Fee for the None

"Class P" and "Class I"
Sharesiis:
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Conversion Fee for the
"Class P" and "Class I"
Shares is:

None

Portfolio Manager

UBS Asset Management Switzerland AG is appointed by the Company, under responsibility and
supervision of the Company, as the delegated portfolio manager for the Sub-Fund’s assets,
according to Chapter 13 of this Sales Prospectus. The portfolio management units of UBS Asset
Management may transfer their mandates, fully or partially, to associated portfolio managers
within UBS Asset Management. Responsibility, in the latter case remains with the
aforementioned delegated portfolio manager and with the Company.

Flat Fee

The Sub-Fund’s share Class P is subject to a "Flat Fee" of maximum 2.010% p.a. calculated daily on
the average total net assets of the respective class during the month concerned.

The Sub-Fund'’s share Class | is subject to a "Flat Fee" of maximum 1.05% p.a. calculated daily on
the average total net assets of the respective class during the month concerned.
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SUB-FUND 2 - BPER INTERNATIONAL SICAV - EQUITY NORTH AMERICA

Profile of the typical investor

The Sub-Fund is suitable for investors wanting to invest in a broadly diversified equity portfolio.

Historical performance

The performance of the Sub-Fund is outlined in the key investor information document relating
to the Sub-Fund

Investment Policy

The Sub-Fund is a securities Sub-Fund at least two-thirds invested, following the principle of
risk diversification, in equities and other equity shares of companies domiciled in the USA or
who own majority shareholdings in companies domiciled in the USA or whose principal business
activity is in the USA. The investment process is based on a "growth style" approach. In other
words, investments are largely made in companies which enjoy a competitive advantage and/or
can demonstrate above-average potential profit growth. In addition, the Fund may invest
altogether up to a maximum of one third of its net assets in other countries as well as, in line
with the guidelines on investment instruments and restrictions set out in the full Sales
Prospectus, up to 25% of the net assets in convertible and warrant-linked issues whose warrants
entitle the holder to subscribe to securities, and up to 15% of the net assets in bonds, notes and
similar fixed-income and floating-rate investments (incl. floating rate notes) issued by public
authorities, semi-public enterprises or private borrowers, as well as in money market paper and,
linked to the aforementioned, in warrants on debt instruments issued by the above borrowers.
Up to 15% of the net assets of the Sub-Fund may be invested in claims of any type whose
income may be qualified as "interest". In addition, the Sub-Fund may buy or sell futures and
options on financial instruments or conduct transactions for non-hedging purposes involving
options on securities other than for hedging purposes.

Currency risk hedging range 95% to 105%

For Share Classes whose reference currencies are not identical to the currency of account of the
Sub-Fund ("share classes in foreign currencies"), the fluctuation risk of the reference currency
price for those Share Classes is hedged against the currency of account of the Sub-Fund.
Provision is made for the amount of the hedging to be between 95% and 105% of the total net
assets of the share class in foreign currency. Changes in the market value of the portfolio, as
well as in subscriptions and redemptions of share classes in foreign currencies, can result in the
hedging temporarily surpassing the aforementioned range. The Company and
the portfolio manager will then take all the necessary steps to bring the hedging back within the
aforementioned limits. The hedging described has no effect on possible currency risks resulting
from investments denominated in a currency other than the respective sub-fund's currency of
account.

Contagion risk

Given that there is no segregation of liabilities between Share Classes, there is a risk that, under
certain circumstances, currency hedging transactions in relation to Share Classes which have
"hedged" in their name could result in liabilities which might affect the net asset value of the
other Share Classes of the same Sub-Fund.

Use of Techniques and
Instruments

This Sub-Fund may enter into transactions relating to techniques and instruments for
investment purposes other than hedging in compliance with what is provided under Chapter 23,
Investment Guidelines, paragraph "Special techniques and instruments relating to transferable
securities and money market instruments" and in the interest of an orderly management of its
assets.

Due to their high volatility, investments in techniques and instruments are exposed to greater
risks than direct investments in securities. These techniques and instruments will only be
employed if they are in conformity with the investment policy of the Fund and do not adversely
affect its quality.

The Sub-Fund does not intend to enter into Securities Financing Transactions ("SFTs") and will

not invest in Total Return Swaps ("TRS"). As a result, the Sub-Fund is not subject to Regulation
(EU) 2015/2365 on transparency of securities financing transactions and of reuse.

Retail Share Classes

Shares of "Class P" issued in the Accounting Currency and "Class (EUR hedged) P" issued in EUR
which are accumulating classes dedicated to retail investors.
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Institutional Share Classes

Shares of "Class I" issued in the Accounting Currency and "Class (EUR hedged) I" issued in EUR
which are accumulating classes dedicated to institutional investors as defined from time to time
by the Luxembourg laws and regulations.

Accounting Currency:

usbD

Distribution Policy of the
"Class P", "Class I", "Class
(EUR hedged) P" and "Class
(EUR hedged) I" Shares is:

Accumulating

Valuation Day

Each Business Day in Luxembourg.

Minimum Subscription for
"Class P" Shares is:

Initial subscriptions: USD 100

Minimum Subscription for
"Class (EUR hedged) P" Shares
is:

Initial subscriptions: EUR 100

Minimum Subscription for
"Class I" Shares is:

Initial subscriptions: USD 100

Minimum Subscription for
"Class (EUR hedged) I" Shares
is:

Initial subscriptions: EUR 100

Subscription Fee for "Class P"
and "Class (EUR hedged) P"
Shares is:

Up to 3% of the subscribed amount payable to the Distributor.

Subscription Fee for "Class I"
and "Class (EUR hedged) I"
Shares is:

None

Redemption Fee for the "Class
P", "Class 1", "Class (EUR
hedged) P" and "Class (EUR
hedged) I" Shares is:

None

Conversion Fee for the "Class
P", "Class I" "Class (EUR
hedged) P" and "Class (EUR
hedged) I" Shares is:

None

Portfolio Manager

UBS Asset Management Switzerland AG is appointed by the Company, under responsibility and
supervision of the Company, as the delegated portfolio manager for the Sub-Fund’s assets,
according to Chapter 13 of this Sales Prospectus. The portfolio management units of UBS Asset
Management may transfer their mandates, fully or partially, to associated portfolio managers
within UBS Asset Management. Responsibility, in the latter case remains with the
aforementioned delegated portfolio manager and with the Company.

Flat Fee

The Sub-Fund’s share Classes P and (EUR hedged) P are subject to a "Flat Fee" of maximum
1.860% p.a. calculated daily on the average total net assets of the respective class during the
month concerned.
The Sub-Fund’s share Classes | and (EUR hedged) | are subject to a "Flat Fee" of maximum
1.05% p.a. calculated daily on the average total net assets of the respective class during the
month concerned.
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SUB-FUND 3 - BPER INTERNATIONAL SICAV - GLOBAL BOND

Profile of the typical investor

The Sub-Fund is suitable for investors who would like to invest in a broadly diversified portfolio
of mainly first-class international bonds.

Historical performance

The performance of the Sub-Fund is outlined in the key investor information document relating
to the Sub-Fund.

Investment Policy

The aim of this Sub-Fund is to provide investors with an opportunity to invest in global bonds or
other fixed and floating rate securities issued predominantly by investment grade rated
governments, government agencies and supra nationals, including emerging markets. The Sub-
Fund may also invest in corporate bonds and may hold up to 10% of its Net Asset Value, in
securities which are rated either lower than "BBB-" by S&P or “Baa3” by either Moody'’s or
similarly by another internationally recognized rating service or determined to be of similar
creditworthiness by the Portfolio Manager.

Investment in higher yielding securities is speculative as it generally entails increased credit and
market risk. Such securities are subject to the risk of an issuer’s inability to meet principal and
interest payments on its obligations (credit risk) and may also be subject to price volatility due
to such factors as interest rate sensitivity, market perception of the creditworthiness of the
issuer and general market liquidity.

This Sub-Fund may hold liquidities on an ancillary basis.

Use of Techniques and
Instruments

This Sub-Fund may enter into transactions relating to techniques and instruments for
investment purposes other than hedging in compliance with what is provided under Chapter 22,
Investment Guidelines, paragraph "Special techniques and instruments related to transferable
securities and money market instruments" and in the interest of an orderly management of its
assets.

Due to their high volatility, investments in techniques and instruments are exposed to greater
risks than direct investments in securities.

The Sub-Fund does not intend to enter into Securities Financing Transactions ("SFTs") and will
not invest in Total Return Swaps ("TRS"). As a result, the Sub-Fund is not subject to Regulation
(EU) 2015/2365 on transparency of securities financing transactions and of reuse.

Retail Share Class

Shares of "Class P" issued in the Accounting Currency which is an accumulating class dedicated
to retail investors.

Institutional Share Class

Shares of "Class I" issued in the Accounting Currency which is an accumulating class dedicated
to institutional investors as defined from time to time by the Luxembourg laws and regulations.

Accounting Currency:

EUR

Distribution Policy of the
"Class P" and "Class I" Shares
is:

Accumulating

Valuation Day

Each business day in Luxembourg.

Minimum Subscription for
"Class P" Shares is:

Initial subscriptions: EUR 100

Minimum Subscription for
"Class I" Shares is:

Initial subscriptions: EUR 100

Subscription Fee for "Class P"

Up to 3% of the subscribed amount payable to the Distributor.

is:
Subscription Fee for "Class I" | None
is:
Redemption Fee for the "Class | None
P" and "Class I" Shares is:
Conversion Fee for the "Class | None

P" and "Class I" Shares is:
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Portfolio Manager

UBS Asset Management Switzerland AG was appointed by the Company, under responsibility
and supervision of the Company, as the delegated portfolio manager for the Sub-Fund'’s assets,
according to Chapter 13 of this Sales Prospectus. The portfolio management units of UBS Asset
Management may transfer their mandates, fully or partially, to associated portfolio managers
within UBS Asset Management. Responsibility, in the latter case remains with the
aforementioned delegated portfolio manager and with the Company.

Flat Fee

The Sub-Fund’s share Class P is subject to a "Flat Fee" of maximum 1.085% p.a. calculated daily
on the average total net assets of the respective class during the month concerned.

The Sub-Fund'’s share Class | is subject to a "Flat Fee" of maximum 0.55% p.a. calculated daily on
the average total net assets of the respective class during the month concerned.

BPER International SICAV/ Sales Prospectus/Pageg




SUB-FUND 4 - BPER INTERNATIONAL SICAV - GLOBAL BALANCED RISK CONTROL

Profile of the typical investor

The Sub-Fund is suitable for investors wanting to invest in a broadly diversified equity portfolio.

Historical performance

The performance of the Sub-Fund is outlined in the key investor information document relating
to the Sub-Fund.

Investment Policy

The aim of this Sub-Fund is to invest mainly in stocks of small-sized European companies, i.e.
companies which are domiciled or chiefly active in Europe, excluded companies located in
Eastern Europe countries. In addition, the Sub-Fund can invest a maximum of 1/3 of its net
assets in European big caps. This Sub-Fund may hold liquidities on an ancillary basis.

As from 21 May 2020, the investment policy of the Sub-Fund will be amended and restated in its
entirety so that the section above will be replaced as follows:

"The Sub-Fund’s investment objective is to provide an attractive level of total return, measured in
Euro, through investing primarily in a portfolio of transferable securities and money market
instruments globally and through the use of financial derivative instruments. The Sub-Fund will
implement top-down, tactical views on global asset classes across (i) equity including closed-end
real estate investments trusts (REITs); (ii) fixed income securities and (iii) cash and money market
instruments. The Sub-Fund may invest up to 80% of its net assets in equities of which up to 30%
can be made in emerging markets including China via Stock Connect. The risks associated to the
Sub-Fund’s investments in China via Stock Connect are described in Chapter 3 "Risk Profile" of this
Sales Prospectus, sub-sections "Risks relating to securities trading in mainland China via Stock
Connect” and "Beneficial owner of SSE shares/SZSE shares”.

The Sub-Fund will primarily invest directly or via derivatives, into equity securities, including closed-
end REITS; fixed income securities with a duration of up to ten years (including investment grade,
non-investment grade of which 30% may be invested in emerging market and government bonds)
and unrated securities of which 30% may be invested in high yield bonds); money market
instruments and cash. The Sub-Fund will not invest in convertible or contingent convertible debt
securities. The Sub-Fund may use financial derivative instruments for hedging and efficient
portfolio management purposes. These derivative instruments may include but are not limited to
futures, options, warrants, contracts for difference, forward contracts on financial instruments and
options on such contracts, credit linked instruments and swap contracts (credit default swaps on
credit indices), whether traded on or off exchange.

On an ancillary basis, the Sub-Fund will invest up to 10% of its net assets in other transferable
securities or, to a limited extent, in collective investment schemes including the Company’s Sub-
Funds and open-ended ETFs.

In order to achieve its objective, the Sub-Fund may employ the following investment strategies:

— Global asset allocation: the Sub-Fund may invest in securities in line with individual asset class
indices. The Portfolio Manager will select the indices which will be used to make tactical views
globally across (i) equity securities including REITS; (ii) fixed income securities and (iii) cash and
money market instruments. The Portfolio Manager may use on or off exchange traded derivatives
such as futures or swaps to gain diversified and/or more efficient exposure to specific global
markets where due to the intended allocation size or due to inefficiencies in transacting directly in
the underlying securities, investing via derivatives is a preferable investment option in the Portfolio
Manager’s opinion.

— Commodity-linked investments: the Sub-Fund may implement tactical views on commodities via
exchange traded commodities (ETCs) and/or commodity linked notes up to 10% of its net assets.

— Use of cash and derivatives for efficient portfolio management: the Sub-Fund may also invest in
cash and cash equivalents, warrants, exchange traded and over-the-counter options, and other
derivatives for efficient portfolio management and hedging purposes as well as for the investment
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purposes as outlined above. The Sub-Fund’s investments may result in exposure to emerging
markets and to higher yielding securities. The Sub-Fund aims to manage total portfolio risk by
managing the volatility level of the portfolio."

Use of Techniques and
Instruments

This Sub-Fund may enter into transactions relating to techniques and instruments for
investment purposes other than hedging in compliance with what is provided under Chapter 23,
Investment Guidelines, paragraph "Special techniques and instruments related to transferable
securities and money market instruments" and in the interest of an orderly management of its
assets.

Due to their high volatility, investments in techniques and instruments are exposed to greater
risks than direct investments in securities.

The Sub-Fund does not intend to enter into Securities Financing Transactions ("SFTs") and will
not invest in Total Return Swaps ("TRS"). As a result, the Sub-Fund is not subject to Regulation
(EU) 2015/2365 on transparency of securities financing transactions and of reuse.

Risk Disclosure

Credit Risk

Funds which invest in Fixed Income Securities are subject to the risk that an issuer will fail to
make timely payments of interest and principal. Issuers with higher credit risk typically offer
higher yields for this added risk. Conversely, issuers with lower credit risk typically offer lower
yields. Generally, government securities are considered to be the safest in terms of credit risk,
while corporate debt, especially those with poorer credit ratings, have the highest credit risk.
Changes in the financial condition of an issuer, changes in economic and political conditions in
general, or changes in economic and political conditions specific to an issuer, are all factors that
may have an adverse impact on an issuer’s credit quality and security values.

Non-Investment Grade Securities

Non-investment grade securities have a lower credit rating than investment grade securities or
are unrated and are generally considered to have a higher credit risk than more highly rated
securities. In addition, non-investment grade securities tend to be more volatile than higher
rated securities, so that adverse economic events may have a greater impact on the prices of
non-investment grade securities than on higher rated securities. The market for securities which
are rated below investment grade, have a lower credit rating or are unrated generally has lower
liquidity and is less active than that for higher rated securities and a Fund’s ability to liquidate its
holdings in response to changes in the economy or the financial markets may be further limited
by such factors as adverse publicity and investor perceptions.

Retail Share Class

Shares of "Class P" issued in the Accounting Currency which is an accumulating class dedicated
to retail investors.

Institutional Share Class

Shares of "Class I" issued in the Accounting Currency which is an accumulating class dedicated
to institutional investors as defined from time to time by the Luxembourg laws and regulations.

Accounting Currency:

EUR

Distribution Policy of the
"Class P" and "Class I" Shares
is:

Accumulating

Valuation Day

Each Business Day in Luxembourg.

Minimum Subscription for
"Class P" Shares is:

Initial subscriptions: EUR 100

Minimum Subscription for
"Class I" Shares is:

Initial subscriptions: EUR 100

Subscription Fee for "Class P"
is:

Up to 3% of the subscribed amount payable to the Distributor.

Subscription Fee for "Class I"
is:

None
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Redemption fee for the "Class | None
P" and "Class I" Shares is:
Conversion Fee for the "Class | None

P" and "Class I" Shares is:

Portfolio Manager

UBS Asset Management Switzerland AG was appointed by the Company, under responsibility
and supervision of the Company, as the delegated portfolio manager for the Sub-Fund'’s assets,
according to Chapter 13 of this Sales Prospectus. The portfolio manager may transfer the
mandate, fully or partially, to other entities belonging to UBS Asset Management AG.
Responsibility, in the latter case remains with the aforementioned delegated portfolio manager
and with the Company.

As from 21 May 2020, the new portfolio manager of the Sub-Fund will be Morgan
Stanley Investment Management Limited and as from such date, the section above will be
replaced as follows:

"Morgan Stanley Investment Management Limitedis appointed by the Company, under
responsibility and supervision of the Company, as the delegated portfolio manager for the Sub-
Fund’s assets, according to Chapter 13 of this Sales Prospectus. Morgan Stanley Investment
Management Limited may delegate all or any of its functions under the Investment Management
Agreement to an affiliate but the Morgan Stanley Investment Management Limited’s liability for all
matters so delegated shall not be affected by such delegation."

Flat Fee

The Sub-Fund'’s share Class P is subject to a "Flat Fee" of maximum 1.775% p.a. calculated daily
on the average total net assets of the class during the month concerned.

The Sub-Fund’s share Class | is subject to a "Flat Fee" of maximum 0.925% p.a. calculated daily
on the average total net assets of the class during the month concerned.
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SUB-FUND 5 - BPER INTERNATIONAL SICAV - EMERGING MARKETS - MULTI ASSET DIVIDEND

Profile of the typical investor

This Sub-Fund is suitable for investors who focus on income generation and prefer a broad
diversification over different asset classes in emerging markets. The investors have a long-term
investment horizon and are willing to accept the risk associated with investments in emerging
markets.

Historical performance

The performance of the Sub-Fund is outlined in the key investor information document relating
to the Sub-Fund.

Investment Policy

The objective of this Sub-Fund is the combination of investments in different asset classes with
focus on Emerging Markets in such a way that the portfolio generates high income (e.g.
dividends, interest payments, payment streams from derivatives).

To achieve this objective, the Sub-Fund could invest in traditional asset classes such as equities
and bonds as well as, within the framework of legally permissible instruments, in non-
traditional asset classes, focusing for instance on real estate (e.g. in the form of closed-ended
Real Estate Investment Trusts), infrastructure or commodities.

To achieve the investment objective and ensure a broad diversification across asset classes,
markets, sectors, issuers, ratings and companies, the Sub-Fund may invest up to 100% of its
net assets in UCITS and 30% in other UCI. This method of investment and the associated
expenses are described in the paragraph “Investments in UCI and UCITS”. To achieve the
investment objective, the Sub-Fund may invest in all legally permissible instruments, thereby
making use of derivative financial instruments, which can be used for hedging purposes and/or
for participation in the anticipated market development.

The Sub-Fund may invest in Exchange Traded Funds ("ETFs”) on commodities indices and sub-
indices. Furthermore, the Sub-Fund may invest in existing UCl and UCITS with an investment
focus on commodities, provided that those UCI and UCITS invest exclusively via participation in
commodities indices and sub-indices. Where the Sub-Fund participates in the performance of
real estate, this primarily takes place through investments in units issued by closed-ended real
estate companies (real estate investment trusts, REITs), UCITS or other UCI which invest either
directly or indirectly in real estate.

The Sub-Fund invests primarily in investments which focus on emerging markets. This
means that the Sub-Fund is exposed to specific risks which may be greater than the normal
risks inherent in internationally oriented investments. An overview of the general risks with
investments focusing on emerging markets is given in the paragraph “Risk Disclosure”.

Investments in UCl and UCITS:

Sub-funds whose net assets are partially or fully invested in existing UCls or UCITS in
accordance with their particular investment policies have either partially or fully the structure of
a fund of funds.

The general advantage of a fund of funds structure as compared to a structure of funds that
make direct investments in assets is the efficient risk diversification. With a fund of funds, the
risk of insufficient investment diversification is not just limited on the basis of the various
positions (target funds) in the portfolio, but also because of the strict risk spreading
requirements to which the target funds are subject. For this reason, when investing in a fund of
funds, the investor enjoys the advantage of a product that undertakes risk diversification by
means of which the risk inherent in each individual product is substantially minimised. A fund of
funds also offers investors the opportunity to invest in numerous securities by means of a single
product. Investors should note that with funds of funds, certain fees and expenses may be
payable more than once (e.g. fees for the Depositary and the Administrative Agent and/or
administration fees, management and/or consulting commissions, fees for the
issue/redemption of target fund units). These fees may be charged both by the target funds and
within the fund of funds.
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The Sub-Funds may also invest in UCI and/or UCITS managed by UBS Fund Management
(Luxembourg) S.A. or by a company with which it is associated through common management
or control or through a substantial direct or indirect stake. In this case, no issuing or redemption
commission will be charged on subscription to or redemption of these units. The
aforementioned dual charging of commission and expenses may apply only to the expenses of
the administrator and Depositary in the case of investments in such UCl and UCITS.

The general expenses as well as costs incurred when investing in existing funds are dealt with in
the Chapter 23 "Investment guidelines" under 2.7 and in the Chapter 19 "Charges and
Expenses”.

Risk Disclosure

The term “emerging markets” is used to describe markets included in the International
Finance Corporation Composite Index and/or the MSCI Emerging Markets Index and other
countries which are at a comparable level of economic development, or in which there are
new equity markets.

Emerging markets are at an early stage of development and suffer from increased risk of
expropriation, nationalisation and social, political and economic insecurity.

Below is an overview of the general risks involving emerging markets:

— Counterfeit securities - due to the weakness in supervisory structures, securities purchased by
the Sub-Fund may be counterfeit. Hence it is possible to suffer losses.

— Liquidity difficulties - the buying and selling of securities can be costlier, lengthier and in
general more difficult than is the case in more developed markets. Difficulties with liquidity can
also increase price volatility. Many emerging markets are small, have low trading volumes and
suffer from low liquidity and high price volatility.

— Currency fluctuations - the currencies of countries in which the Sub-Fund invests, compared
with the currency of account of the Sub-Fund, can undergo substantial fluctuations once the
Sub-Fund has invested in these currencies. Such fluctuations may have a significant effect on
the Sub-Fund'’s income. It is not possible to apply currency risk hedging techniques to all
currencies in emerging market countries.

— Currency export restrictions - it cannot be excluded that emerging markets limit or
temporarily suspend the export of currencies. Consequently, it is not possible for the Sub-Fund
to draw any sales proceeds without delays. To minimise the possible impact on redemption
applications, the Sub-Fund will invest in a large number of markets.

— Settlement and custody risks - the settlement and custody systems in emerging market
countries are not as well developed as those in developed markets. Standards are not as high
and the supervisory authorities not as experienced. Consequently, settlement may be delayed,
thereby posing disadvantages for liquidity and securities.

— Restrictions on buying and selling - in some cases, emerging markets can place restrictions on
the buying of securities by foreign investors. Some equities are thus not available to the Sub-
Fund because the maximum number allowed to be held by foreign shareholders has been
exceeded. In addition, the participation of foreign investors in the net income, capital and
distributions may be subject to restrictions or government approval. Emerging markets may
also limit the sale of securities by foreign investors. Should the Sub-Fund be barred due to such
a restriction from selling its securities in an emerging market, it will try to obtain an exceptional
approval from the authorities responsible or to counter the negative impact of this restriction
through its investments in other markets. The Sub-Fund will only invest in markets in which the
restrictions are acceptable. However, it is not possible to prevent additional restrictions from
being imposed.

— Accounting - the accounting, auditing and reporting standards, methods, practices and
disclosures required by companies in emerging markets differ from those in developed markets
in respect of content, quality and the deadlines for providing information to investors. It may
thus be difficult to correctly evaluate the investment options.

This Sub-Fund therefore addresses risk-conscious investors.
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Use of Techniques and
Instruments

This Sub-Fund may enter into transactions relating to techniques and instruments for
investment purposes other than hedging in compliance with what is provided under Chapter 23,
Investment Guidelines, paragraph "Special techniques and instruments related to transferable
securities and money market instruments" and in the interest of an orderly management of its
assets.

Due to their high volatility, investments in techniques and instruments are exposed to greater
risks than direct investments in securities.

The Sub-Fund does not intend to enter into Securities Financing Transactions ("SFTs") and will
not invest in Total Return Swaps ("TRS"). As a result, the Sub-Fund is not subject to Regulation
(EU) 2015/2365 on transparency of securities financing transactions and of reuse.

Retail Share Class

Shares of "Class P-dist" issued in the Accounting Currency which is a distributing class
dedicated to retail investors.

Institutional Share Class

Shares of "Class I-dist" issued in the Accounting Currency which is a distributing class dedicated
to institutional investors as defined from time to time by the Luxembourg laws and regulations.

Accounting Currency:

EUR

Distribution Policy of the
"Class P-dist" and "Class I-dist
Sharesiis:

Distributing — semi-annual, based on figures of June and in December, payable to shareholders
in July and January of each year.

The payment of distributions as well as the amount of any such distributions, is decided by the
general meeting of shareholders of the Sub-Fund; it shall do so acting on a proposal from the
Board after closure of the annual accounts. Distributions may be composed of income (e.g.
dividend income and interest income) or capital and they may include or exclude fees and
expenses.

Valuation Day

Each Business Day in Luxembourg.

Minimum Subscription for
"Class P-dist" Shares is:

Initial subscriptions: EUR 100

Minimum Subscription for
"Class I-dist" Shares is:

Initial subscriptions: EUR 100

Subscription Fee for "Class P-
dist" Shares is:

Up to 3% of the subscribed amount payable to the Distributor.

Subscription Fee for "ClassI- | None
dist" " Shares is:
Redemption fee for the "Class | None
P-dist" and "Class I-dist"
Sharesiis:
Conversion Fee for the "Class | None

P-dist" and "Class I-dist"
Shares is:

Portfolio Manager

UBS Asset Management Switzerland AG is appointed by the Company, under responsibility and
supervision of the Company, as the delegated portfolio manager for the Sub-Fund'’s assets,
according to section 14 of this Sales Prospectus. The portfolio management units of UBS Asset
Management may transfer their mandates, fully or partially, to associated portfolio managers
within UBS Asset Management. Responsibility, in the latter case remains with the
aforementioned delegated portfolio manager and with the Company.

Flat Fee

The Sub-Fund'’s share Class P-dist is subject to a "Flat Fee" of maximum 2.06% p.a. calculated
daily on the average total net assets of the respective class during the month concerned.

The Sub-Fund’s share Class I-dist is subject to a "Flat Fee" of maximum 1.05% p.a. calculated
daily on the average total net assets of the respective class during the month concerned.
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SUB-FUND 6 - BPER INTERNATIONAL SICAV — GLOBAL CONVERTIBLE BOND EUR

Profile of the typical investor

The Sub-Fund is suitable for investors wanting to invest in a broadly diversified portfolio of
Global convertible bonds.

Historical performance

The performance of the Sub-Fund is outlined in the key investor information document relating
to the Sub-Fund.

Investment Policy

The aim of the Sub-Fund is to give the investors the opportunity to invest in a broadly
diversified approach into the global convertible bond universe. The Sub-Fund enables the
investors to incorporate convertible bonds as an asset class within an efficient portfolio and to
improve the risk-return profile of the portfolio. The Sub-Fund is for investors wishing to
participate in the growth of the stock market, but requiring a certain level of security, which is
defined for a convertible issue by the so-called bond floor. It is the hybrid characteristics of
convertible bonds which allow on the one hand side to benefit from the appreciation of the
equity markets due to the increased value of conversion right embedded in a convertible bond
and on the other hand to benefit from the security of a bond investment in times when the
equity markets are less positive. Depending on the characteristics of the convertible bonds
comprised in the Sub-Fund, the Sub-Fund may be more equity or bond sensitive and therefore
correlate more with the equities or the bond markets.

As from 21 May 2020, the investment policy of the Sub-Fund will include two additional
paragraphs, which will read as follows:

"The Sub Fund may invest no more than 10% of its assets in other undertakings for collective
investment in transferable securities ("UCITS") or undertakings for collective investment
("UCI").The sub-fund may invest no more than 20% of its net assets in fixed-income instruments
denominated in RMB and traded on the China Interbank Bond Market ("CIBM”), through Bond
Connect or the RQFII quota granted to an entity of the UBS Group. These instruments may include
securities issued by governments, quasi-public corporations, banks, corporations and other
institutions in the People’s Republic of China ("PRC” or “"China”) that are authorised to be traded
directly on the CIBM, through Bond Connect or the exchange traded market via RQFII quota. The
associated risks are described in Chapter 3 "Risk Profile" of this Sales Prospectus, sub-sections "Risk
information on investments traded on the China Interbank Bond Market”, "Risk information on
investments traded on the CIBM via the Northbound Trading Link through Bond Connect” and
"QFIl/RQFII Risks”."

This Sub-Fund may hold liquid assets on an ancillary basis.

Risk Disclosure

Credit Risk

The Sub-Fund may invest in convertible bonds that are not rated. As they are unrated, these
securities may be subject to greater price volatility and funds investing in these securities must
rely on the portfolio manager(s)’ credit assessment of such securities and are in particular
subject to a high credit risk.

Liquidity Risk

Convertible Bonds are mainly issued by Small Caps companies and can be in both developed
and emerging markets. Buying and selling of Convertible Bonds can be more expensive, more
time consuming and in general more difficult than other securities bringing to liquidity
difficulties which can also entail a price volatility increase. Small Caps companies in both
developed and emerging markets have low trading volumes and suffer from low liquidity and
high price volatility.
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Use of Techniques and
Instruments

This Sub-Fund may enter into transactions relating to techniques and instruments for
investment purposes other than hedging in compliance with what is provided under Chapter 23,
Investment Guidelines, paragraph "Special techniques and instruments related to transferable
securities and money market instruments" and in the interest of an orderly management of its
assets.

Due to their high volatility, investments in techniques and instruments are exposed to greater
risks than direct investments in securities.

The Sub-Fund does not intend to enter into Securities Financing Transactions ("SFTs") and will
not invest in Total Return Swaps ("TRS"). As a result, the Sub-Fund is not subject to Regulation
(EU) 2015/2365 on transparency of securities financing transactions and of reuse.

Retail Share Class

Shares of "Class P" issued in the Accounting Currency which is an accumulating class dedicated
to retail investors.

Institutional Share Class

Shares of "Class I" issued in the Accounting Currency which is an accumulating class dedicated
to institutional investors as defined from time to time by the Luxembourg laws and regulations.

Accounting Currency:

EUR

Distribution Policy of the
"Class P" and "Class I" Shares
is:

Accumulating

Valuation Day

Each Business Day in Luxembourg.

Minimum Subscription for
"Class P" Shares is:

Initial subscriptions: EUR 100

Minimum Subscription for
"Class I" Shares is:

Initial subscriptions: EUR 100

Subscription Fee for "Class P"

Up to 3% of the subscribed amount payable to the Distributor.

is:
Subscription Fee for "Class I" | None
is:
Redemption fee of the "Class | None
P" and "Class I" Shares is:
Conversion Fee of the "Class | None

P" and "Class I" Shares is:

Portfolio Manager

UBS Asset Management Switzerland AG is appointed by the Company, under responsibility and
supervision of the Company, as the delegated portfolio manager for the Sub-Fund’s assets,
according to Chapter 13 of this Sales Prospectus. The portfolio management units of UBS Asset
Management may transfer their mandates, fully or partially, to associated portfolio managers
within UBS Asset Management. Responsibility, in the latter case remains with the
aforementioned delegated portfolio manager and with the Company.

Flat Fee

The Sub-Fund’s share Class P is subject to a "Flat Fee" of maximum 1.765% p.a. calculated daily
on the average total net assets of the respective class during the month concerned.

The Sub-Fund’s share Class | is subject to a "Flat Fee" of maximum 0.90% p.a. calculated daily
on the average total net assets of the respective class during the month concerned.
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SUB-FUND 7 -BPER INTERNATIONAL SICAV — SHORT TERM EUR CORPORATES

Profile of the typical investor

The Sub-Fund is suitable for investors who wish to invest cash in a portfolio with an average
duration not exceeding three years which is continuously adjusted to suit the prevailing market
situation.

Historical performance

The performance of the Sub-Fund is outlined in the key investor information document relating to
the Sub-Fund.

Investment Policy

The Sub-Fund invests at least two-thirds of its assets in debt securities and claims. The duration of
the portfolio is continually adapted to the prevailing market situation (“short term”) but will not
exceed three years. At least two-thirds of the investments are denominated in EUR.

However, the portion of investments in foreign currencies not hedged against EUR may not
exceed 10% of assets.

After deducting cash and cash equivalents, the Sub-Fund may invest up to one-third of its assets
in money market instruments. Up to 25% of its assets may be invested in convertible,
exchangeable and warrant-linked bonds as well as convertible debentures.

In addition, after deducting cash and cash equivalents, the Sub-Fund may invest up to 10% of its
assets in equities, equity rights and warrants as well as shares, other equity shares and dividend-
right certificates acquired through the exercise of conversion and subscription rights or warrants,
or warrants remaining after the separate sale of ex-issues and any equities acquired with these
warrants.

The equities acquired by exercise or subscription must be sold no later than 12 months after they
were acquired.

Use of Techniques and
Instruments

This Sub-Fund may enter into transactions relating to techniques and instruments for investment
purposes other than hedging in compliance with what is provided under Chapter 23, Investment
Guidelines, paragraph "Special techniques and instruments related to transferable securities and
money market instruments" and in the interest of an orderly management of its assets.

Due to their high volatility, investments in techniques and instruments are exposed to greater
risks than direct investments in securities.

The Sub-Fund does not intend to enter into Securities Financing Transactions ("SFTs") and will not
invest in Total Return Swaps ("TRS"). As a result, the Sub-Fund is not subject to Regulation (EU)
2015/2365 on transparency of securities financing transactions and of reuse.

Retail Share Class

Shares of "Class P" issued in the Accounting Currency which is an accumulating class dedicated to
retail investors.

Institutional Share Class

Shares of "Class I" issued in the Accounting Currency which is an accumulating class dedicated to
institutional investors as defined from time to time by the Luxembourg laws and regulations.

Accounting Currency:

EUR

Distribution Policy of the
"Class P" and "Class I" Shares
is:

Accumulating

Valuation Day

Each Business Day in Luxembourg

Minimum Subscription for
"Class P" Shares is:

Initial subscriptions: EUR 100

Minimum Subscription for
"Class I" Shares is:

Initial subscriptions: EUR 100

Subscription Fee for "Class P"

Up to 3% of the subscribed amount payable to the Distributor.

is:

Subscription Fee for "Class 1" | None
is:

Redemption Fee for the "Class | None

P" and "Class I" Shares is:
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Conversion Fee for the "Class
P" and "Class I" Shares is:

None

Portfolio Manager

UBS Asset Management Switzerland AG is appointed by the Company, under responsibility and
supervision of the Company, as the delegated portfolio manager for the Sub-Fund’s assets,
according to Chapter 13 of this Sales Prospectus. The portfolio management units of UBS Asset
Management may transfer their mandates, fully or partially, to associated portfolio managers
within UBS Asset Management. Responsibility, in the latter case remains with the
aforementioned delegated portfolio manager and with the Company.

Flat Fee

The Sub-Fund’s share Class P is subject to a "Flat Fee" of 0.800% p.a. calculated daily on the
average total net assets of the respective class during the month concerned.

The Sub-Fund’s share Class | is subject to a "Flat Fee" of 0.55% p.a. calculated daily on the average
total net assets of the respective class during the month concerned.
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SUB-FUND 8 - BPER INTERNATIONAL SICAV — MULTI ASSET DIVIDEND

Profile of the typical investor

This Sub-Fund is suitable for investors with a medium-long term investment horizon who wish to
have broadly diversified participation in the global markets and to receive a regular distribution of
income.

Historical performance

The performance of the Sub-Fund is outlined in the key investor information document relating to
the Sub-Fund.

Investment Policy

The objective of this Sub-Fund is the combination of investments in different asset classes in such
a way that the portfolio generates high income (dividends, interest payments, payment streams
from derivatives and others). This income is predominantly distributed to the investors.

Risk diversification and dynamic distribution between the various asset classes have the objective
of creating a more stable capital base through diversification, which would not be possible if there
were a restriction to a single asset class.

To this end, within the framework of legally permissible instruments, including globally diversified
direct investments or via use of derivative financial instruments or existing UCls or UCITs, the Sub-
Fund may invest both in the classic investment classes of equities and bonds, as well as within the
legally permissible framework in investments focusing on the real estate asset class (e.g. in the
form of Real Estate Investment Trusts).

In line with the above-described investment policy the Sub-Fund invests a maximum of 50% in
equities, other share-type capital participations such as cooperative shares, dividend-right
certificates and profit participation certificates (equities and equity rights) and warrants on
securities.

If it appears to be appropriate for reaching the investment objectives, the Sub-Fund may invest all
of its assets in debt instruments and claims, as described in the general investment policy.

Within this asset class, the Sub-Fund may invest up to 100% of its assets in state-guaranteed
bonds and in corporate bonds.

The upper limit for investments in inflation-linked notes is 75% of Sub-Fund assets in each case.

A maximum of 5o% of the investments of the Sub-Fund may be made in bonds rated less than
BBB- (Standard & Poor’s) or with a similar rating from another recognised agency or —in so far as
it concerns a new issue that does not yet have an official rating — a comparable internal UBS
rating. Investments rated between BB+ and C may carry an above-average yield, but also a higher
credit risk than investments in securities of first-class borrowers. The above-mentioned securities
correspond to securities as defined in Article 41 of the 2010 Law. The Sub-Fund may invest up to
25% of its assets in Emerging Market Bonds.

Up to 15% of Sub-Fund assets may also be invested in the commodities asset through stock
market-traded investment, funds ETF securities on commodity indices. These are stock market-
traded securities whose price is coupled to the development of a commodity index, and which
must comply with legally defined criteria. The Sub-Fund may also invest in existing UCl and UCITS
with the emphasis on commodities on condition that these in turn invest exclusively through a
participation in commodity indices.

To achieve the investment objectives and to ensure a broad spread (diversification) of all
investments by asset classes, markets, sectors, issuers, ratings and companies, the Sub-Fund may
invest up to 100% of its net assets in existing UCI and UCITS. This method of investment and the
associated expenses are described in the paragraph "Investments in UCl and UCITS".

The Sub-Fund may invest up to 100% of its assets in cash or money market-related securities.
To achieve its investment policy, the Sub-Fund may also make extensive use of derivative

financial instruments and/or resort to more complex strategies; hence its classification as a
complex UCITS.
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To implement the investment objectives and achieve efficient portfolio management, the
portfolio manager may, through the use of derivatives (e.g. swap contracts), exchange the
performance of significant parts of the portfolio against the performance of other, legally
permissible investments for which provision is made in the investment policy in order to profit
from the volatility of the asset classes or to achieve significant investment exposure as defined in
the investment policy through investment in futures and forwards.

To achieve its objectives, the Sub-Fund may make investments on the credit derivatives market
by, among other things, investing in credit default swaps (CDS) of individual issuers and in indices
of the iTraxx and CDX index family that are based on the CDS of individual issuers.

Investments in UCI and UCITS:

Sub-funds whose net assets are partially or fully invested in existing UCls or UCITS in accordance
with their particular investment policies have either partially or fully the structure of a fund of
funds.

The general advantage of a fund of funds structure as compared to a structure of funds that make
direct investments in assets is the efficient risk diversification. With a fund of funds, the risk of
insufficient investment diversification is not just limited on the basis of the various positions
(target funds) in the portfolio, but also because of the strict risk spreading requirements to which
the target funds are subject. For this reason, when investing in a fund of funds, the investor enjoys
the advantage of a product that undertakes risk diversification by means of which the risk
inherent in each individual product is substantially minimised. A fund of funds also offers investors
the opportunity to invest in numerous securities by means of a single product. Investors should
note that with funds of funds, certain fees and expenses may be payable more than once (e.g. fees
for the Depositary and the Administrative Agent and/or administration fees, management and/or
consulting commissions, fees for the issue/redemption of target fund units). These fees may be
charged both by the target funds and within the fund of funds.

The Sub-Funds may also invest in UCI and/or UCITS managed by UBS Fund Management
(Luxembourg) S.A. or by a company with which it is associated through common management or
control or through a substantial direct or indirect stake. In this case, no issuing or redemption
commission will be charged on subscription to or redemption of these units. The aforementioned
dual charging of commission and expenses may apply only to the expenses of the administrator
and Depositary in the case of investments in such UCl and UCITS.

The general expenses as well as costs incurred when investing in existing funds are dealt with in
the Chapter 23 "Investment guidelines" under 2.7 and in the Chapter 19 "Charges and Expenses".

Use of Techniques and
Instruments

This Sub-Fund may enter into transactions relating to techniques and instruments for investment
purposes other than hedging in compliance with what is provided under Chapter 23, Investment
Guidelines, paragraph "Special techniques and instruments related to transferable securities and
money market instruments" and in the interest of an orderly management of its assets.

Due to their high volatility, investments in techniques and instruments are exposed to greater
risks than direct investments in securities.

The Sub-Fund does not intend to enter into Securities Financing Transactions ("SFTs") and will not
invest in Total Return Swaps ("TRS"). As a result, the Sub-Fund is not subject to Regulation (EU)
2015/2365 on transparency of securities financing transactions and of reuse.

Retail Share Class

Shares of "Class P-dist" issued in the Accounting Currency which is a distributing class dedicated
to retail investors.

Institutional Share Class

Shares of "Class I-dist" issued in the Accounting Currency which is a distributing class dedicated to
institutional investors as defined from time to time by the Luxembourg laws and regulations.

Accounting Currency:

EUR

Distribution Policy of the
"Class P-dist" and "Class I-
dist" Shares is:

Distributing — semi-annual, based on figures of June and in December, payable to shareholders in
July and January of each year.

The payment of distributions as well as the amount of any such distributions, is decided by the
general meeting of shareholders of the Sub-Fund; it shall do so acting on a proposal from the
Board after closure of the annual accounts. Distributions may be composed of income (e.g.
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dividend income and interest income) or capital and they may include or exclude fees and
expenses.

Valuation Day

Each Business Day in Luxembourg

Minimum Subscription for
"Class P-dist" Shares is:

Initial subscriptions: EUR 100

Minimum Subscription for
"Class I-dist" Shares is:

Initial subscriptions: EUR 100

Subscription Fee for "Class

Up to 3% of the subscribed amount payable to the Distributor.

P-dist" is:
Subscription Fee for "Class I- | None
dist" is:
Redemption Fee for the None
"Class P-dist" and "Class I-
dist" Shares is:
Conversion Fee for the None

"Class P-dist" and "Class I-
dist" Shares is:

Portfolio Manager

UBS Asset Management Switzerland AG is appointed by the Company, under responsibility and
supervision of the Company, as the delegated portfolio manager for the Sub-Fund’s assets,
according to Chapter 13 of this Sales Prospectus. The portfolio management units of UBS Asset
Management may transfer their mandates, fully or partially, to associated portfolio managers
within UBS Asset Management. Responsibility, in the latter case remains with the
aforementioned delegated portfolio manager and with the Company.

Flat Fee

The Sub-Fund’s share Class P-dist is subject to a "Flat Fee" of 1.37% p.a. calculated daily on the
average total net assets of the respective class during the month concerned.

The Sub-Fund’s share Class I-dist is subject to a "Flat Fee" of 0.75% p.a. calculated daily on the
average total net assets of the respective class during the month concerned.
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SUB-FUND g - BPER INTERNATIONAL SICAV - CURRENCY DIVERSIFIER

Profile of the typical investor

This Sub-Fund is suitable for investors who wish to invest in a portfolio of un-hedged short-to-
medium-term bonds denominated in currencies of smaller developed countries with
comparatively high credit ratings. Investors are prepared to accept the risk mainly inherent in un-
hedged currency positions.

Historical performance

The performance of the Sub-Fund is outlined in the key investor information document relating to
the Sub-Fund.

Investment Policy

The Sub-Fund predominantly invests its assets in bonds with short - to medium-term maturities.
These instruments are mainly denominated in currencies of developed countries with
comparatively high credit ratings. The Sub-Fund may invest 100% of its assets in government
bonds. The Sub-Fund is also allowed to invest opportunistically in non-government bonds
including high-quality corporate bonds. The Sub-Fund may invest in all types of asset-backed
securities (ABS), mortgage-backed securities (MBS), commercial mortgage-backed securities
(CMBS), collateralized debt obligation (CDO), but not in US ABS, US MBS, US CMBS or US CDO.

The reference currency of the Sub-Fund is the EUR. The exchange-rate risk of investments in
currencies other than the reference currency is not hedged. Therefore, the asset value per share of
the Sub-Fund may well be substantially influenced by the performance of the invested currencies
compared to the reference currency.

Use of Techniques and
Instruments

This Sub-Fund may enter into transactions relating to techniques and instruments for investment
purposes other than hedging in compliance with what is provided under Chapter 23, Investment
Guidelines, paragraph "Special techniques and instruments related to transferable securities and
money market instruments" and in the interest of an orderly management of its assets.

Due to their high volatility, investments in techniques and instruments are exposed to greater
risks than direct investments in securities.

The Sub-Fund does not intend to enter into Securities Financing Transactions ("SFTs") and will not
invest in Total Return Swaps ("TRS"). As a result, the Sub-Fund is not subject to Regulation (EU)
2015/2365 on transparency of securities financing transactions and of reuse.

Retail Share Class

Shares of "Class P" issued in the Accounting Currency which is an accumulating class dedicated to
retail investors.

Institutional Share Class

Shares of "Class I" issued in the Accounting Currency which is an accumulating class dedicated to
institutional investors as defined from time to time by the Luxembourg laws and regulations.

Accounting Currency:

EUR

Distribution Policy of the
"Class P" and "Class I"
Shares is:

Accumulating

Valuation Day

Each Business Day in Luxembourg

Minimum Subscription for
"Class P" Shares is:

Initial subscriptions: EUR 100

Minimum Subscription for
"Class I" Shares is:

Initial subscriptions: EUR 100

Subscription Fee for "Class
P" Shares is:

Up to 3% of the subscribed amount payable to the Distributor.

Subscription Fee for "Class I"
Shares is:

None

Redemption Fee for the
"Class P" and "Class I"
Shares is:

None

Conversion Fee for the

None
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"Class P" and "Class I"
Sharesiis:

Portfolio Manager

UBS Asset Management Switzerland AG is appointed by the Company, under responsibility and
supervision of the Company, as the delegated portfolio manager for the Sub-Fund’s assets,
according to Chapter 13 of this Sales Prospectus. The portfolio management units of UBS Asset
Management may transfer their mandates, fully or partially, to associated portfolio managers
within UBS Asset Management. Responsibility, in the latter case remains with the
aforementioned delegated portfolio manager and with the Company.

Flat Fee

The Sub-Fund’s share Class P is subject to a "Flat Fee" of 0.995% p.a. calculated daily on the
average total net assets of the respective class during the month concerned.

The Sub-Fund’s share Class | is subject to a "Flat Fee" of 0.50% p.a. calculated daily on the average
total net assets of the respective class during the month concerned.
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SUB-FUND 10 -BPER INTERNATIONAL SICAV - OPEN SELECTION DEFENCE

Profile of the typical investor

This Sub-Fund is suitable for investors with a medium term investment horizon who wish to invest
in a broadly diversified and actively managed portfolio of international bonds with limited
exposure to equities. Investors are prepared to accept the risk associated with this type of
investment as set in Chapter 3 "Risk Profile" of this Sales Prospectus.

Historical performance

The performance of the Sub-Fund is outlined in the key investor information document relating to
the Sub-Fund.

Investment Policy

The aim of this Sub-Fund is to provide investors with an opportunity to invest in different asset
classes through a flexible asset allocation approach and a highly diversified portfolio of debt and
equity securities, commodities related securities and money market instruments in major markets
and currencies. The Sub-Fund investment strategy is designed to manage the risk profile with
consideration to capital security.

The Sub-Fund mainly invests in other UCITS or UCI. The Sub-Fund may also directly invest in
money market instruments and fixed and floating rate securities issued by governments,
government agencies, supra nationals and corporate entities, including emerging markets.

The Sub-Fund limits of exposure to the asset classes shall be considered on a consolidated basis,
i.e. either by investment in other funds or by direct investment.

The Sub-Fund may invest its assets worldwide and the investments are also broadly diversified in
terms of sectors, issuers and ratings.

The Sub-Fund may invest part of its assets in instruments with a rating below investment grade
(lower than “"BBB-" by S&P or “Baa3” by either Moody's or similarly by another internationally
recognized rating service or determined to be of similar creditworthiness by the Portfolio
Manager). The Sub-Fund may also invest part of its assets in debt securities of issuers domiciled in
Emerging Countries.

If it appears to be appropriate for reaching the investment objectives, the Sub-Fund may invest all
of its assets in debt instruments. Within this asset class, the Sub-Fund may invest up to 100% of its
assets in state-guaranteed (governments or public issuers) or corporate bonds.

In addition, the Sub-Fund may invest up to 15% in equity and/or commodity related instruments.
The portfolio manager may purchase ETF replicating the price performance of commodity indices.

The portfolio manager may also purchase ETN and ETC securities replicating the price
performance of either commodity indices or individual commodities.

The Sub-Fund may also invest in existing UCI and UCITS with the emphasis on commodities on
condition that these in turn invest exclusively through a participation in commodity indices.

All the above mentioned instruments must ensure at all times that physical delivery to the Sub-
Fund is excluded. The Sub-Fund may invest up to 100% of its assets in cash or money market-
related securities.

To achieve the investment objectives and to ensure a broad diversification of all investments by
asset classes, markets, sectors, issuers, ratings and companies, the Sub-Fund may invest up to
100% of its net assets in existing UCI and UCITS. This method of investment and the associated
expenses are described in the paragraph "Investments in UCl and UCITS".

The reference currency of the Sub-Fund is the EUR.

Investments may be made anywhere in the world and the instruments are mainly denominated in
euro. The risks related with the investment in currencies other than the reference currency may be
hedged partially or in full.
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Therefore, the net asset value per share of the Sub-Fund may be influenced by the movements in
the exchange rates of the invested currencies.

Investments in UCl and UCITS:

Sub-Funds whose net assets are partially or fully invested in existing UCI or UCITS in accordance
with their particular investment policies have either partially or fully the structure of a fund of
funds.

The general advantage of a fund of funds structure as compared to a structure of funds that make
direct investments in assets is the efficient risk diversification. With a fund of funds, the risk of
insufficient investment diversification is not just limited on the basis of the various positions
(target funds) in the portfolio, but also because of the strict risk spreading requirements to which
the target funds are subject. For this reason, when investing in a fund of funds, the investor enjoys
the advantage of a product that undertakes risk diversification by means of which the risk
inherent in each individual product is substantially minimised. A fund of funds also offers investors
the opportunity to invest in numerous securities by means of a single product. Investors should
note that with funds of funds, certain fees and expenses may be payable more than once (e.g. fees
for the Depositary and the Administrative Agent and/or administration fees, management and/or
consulting commissions, fees for the issue/redemption of target fund units). These fees may be
charged both by the target funds and within the fund of funds.

The general expenses as well as costs incurred when investing in existing funds are dealt with in
the Chapter 23. "Investment Guidelines" under 2.7 and in the Chapter 19 "Charges and Expenses".

Use of Techniques and
Instruments

This Sub-Fund may enter into transactions relating to techniques and instruments for investment
purposes other than hedging in compliance with what is provided under Chapter 23, Investment
Guidelines, paragraph "Special techniques and instruments related to transferable securities and
money market instruments" and in the interest of an orderly management of its assets.

Due to their high volatility, investments in techniques and instruments are exposed to greater
risks than direct investments in securities.

The Sub-Fund does not intend to enter into Securities Financing Transactions ("SFTs") and will
not invest in Total Return Swaps ("TRS"). As a result, the Sub-Fund is not subject to Regulation
(EU) 2015/2365 on transparency of securities financing transactions and of reuse.

Retail Share Class

Shares of "Class P" issued in the Accounting Currency which is an accumulating class dedicated to
retail investors.

Institutional Share Class

Shares of "Class I" issued in the Accounting Currency which is an accumulating class dedicated to
institutional investors as defined from time to time by the Luxembourg laws and regulations.

Accounting Currency:

EUR

Distribution Policy of the
"Class P" and "Class I"
Sharesiis:

Accumulating

Valuation Day

Each Business Day in Luxembourg

Minimum Subscription for
"Class P" Shares is:

Initial subscriptions: EUR 100

Minimum Subscription for
"Class I" Shares is:

Initial subscriptions: EUR 100

Subscription Fee for "Class
P" Shares is:

Up to 3% of the subscribed amount payable to the Distributor.

Subscription Fee for "Class I"
Shares is:

None

Redemption Fee for the
"Class P" and "Class I"
Sharesiis:

None

Conversion Fee for the
"Class P" and "Class I"

None
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Sharesiis:

Portfolio Manager

Optima S.p.A. SIM, Modena ltaly is appointed by the Company, under responsibility and
supervision of the Company, as the delegated portfolio manager for the Sub-Fund’s assets,
according to Chapter 13 of this Sales Prospectus.

Flat Fee

The Sub-Fund’s share Class P is subject to a "Flat Fee" of 0.96% p.a. calculated daily on the
average total net assets of the respective class during the month concerned.

The Sub-Fund’s share Class | is subject to a "Flat Fee" of 0.50% p.a. calculated daily on the average
total net assets of the respective class during the month concerned.

The maximum level of flat fee that may be charged to both the Sub-Fund and the other UCITS
and/or UCl in which it intends to invest is 2.50%.
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SUB-FUND 11 - BPER INTERNATIONAL SICAV - OPEN SELECTION INCOME

Profile of the typical investor

This Sub-Fund is suitable for investors with a medium to long term investment horizon who wish
to invest in a broadly diversified and actively managed portfolio of international bonds with
variable exposure to equities. Investors are prepared to accept the risk associated with this type of
investment as set in Chapter 3 "Risk Profile" of this Sales Prospectus.

Historical performance

The performance of the Sub-Fund is outlined in the key investor information document relating to
the Sub-Fund.

Investment Policy

The aim of this Sub-Fund is to provide investors with an opportunity to invest in different asset
classes through a flexible asset allocation approach and a highly diversified portfolio of debt and
equity securities, commodities related securities and money market instruments in major markets
and currencies. The Sub-Fund investment strategy is designed to achieve capital increase within a
moderate risk profile.

The Sub-Fund mainly invests in other UCITS or UCI. The Sub-Fund may also directly invest in
money market instruments and fixed and floating rate securities issued by governments,
government agencies, supra nationals and corporate entities, including emerging markets.

The Sub-Fund may directly invest in equities, equity rights and warrants as well as shares, other
equity shares and dividend-right certificates acquired through the exercise of conversion and
subscription rights or warrants, or warrants remaining after the separate sale of ex-issues and any
equities acquired with these warrants.

The Sub-Fund limits of exposure to the asset classes shall be considered on a consolidated basis,
i.e. either by investment in other funds or by direct investment.

The Sub-Fund may invest its assets worldwide and the investments are also broadly diversified in
terms of sectors, issuers and ratings. The Sub-Fund may invest in stocks listed in the Euro area.

The Sub-Fund may invest part of its assets in instruments with a rating below investment grade
(lower than “"BBB-" by S&P or “Baa3” by either Moody's or similarly by another internationally
recognized rating service or determined to be of similar creditworthiness by the Portfolio
Manager). The Sub-Fund may also invest part of its assets in debt securities of issuers domiciled in
Emerging Countries.

If it appears to be appropriate for reaching the investment objectives, the Sub-Fund may invest all
of its assets in debt instruments. Within this asset class, the Sub-Fund may invest up to 100% of its
assets in state-guaranteed (governments or public issuers) or corporate bonds.

In addition, the Sub-Fund may invest up to 40% in equity and/or commodity related instruments.
The portfolio manager may purchase ETF replicating the price performance of commodity indices.

The portfolio manager may also purchase ETN and ETC securities replicating the price
performance of either commaodity indices or individual commodities.

The Sub-Fund may also invest in existing UCI and UCITS with the emphasis on commodities on
condition that these in turn invest exclusively through a participation in commodity indices.

All the above mentioned instruments must ensure at all times that physical delivery to the Sub-
Fund is excluded.

The Sub-Fund may invest up to 100% of its assets in cash or money market-related securities.

To achieve the investment objectives and to ensure a broad diversification of all investments by
asset classes, markets, sectors, issuers, ratings and companies, the Sub-Fund may invest up to
100% of its net assets in existing UCI and UCITS. This method of investment and the associated
expenses are described in the paragraph "Investments in UCl and UCITS".

The reference currency of the Sub-Fund is the EUR.

Investments may be made anywhere in the world and the instruments are mainly denominated in
euro. The risks related with the investment in currencies other than the reference currency may be
hedged partially or in full.

Therefore, the net asset value per share of the Sub-Fund may be influenced by the movements in
the exchange rates of the invested currencies.
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Investments in UCl and UCITS:

Sub-Funds whose net assets are partially or fully invested in existing UCI or UCITS in accordance
with their particular investment policies have either partially or fully the structure of a fund of
funds.

The general advantage of a fund of funds structure as compared to a structure of funds that make
direct investments in assets is the efficient risk diversification. With a fund of funds, the risk of
insufficient investment diversification is not just limited on the basis of the various positions
(target funds) in the portfolio, but also because of the strict risk spreading requirements to which
the target funds are subject. For this reason, when investing in a fund of funds, the investor enjoys
the advantage of a product that undertakes risk diversification by means of which the risk
inherent in each individual product is substantially minimised. A fund of funds also offers investors
the opportunity to invest in numerous securities by means of a single product. Investors should
note that with funds of funds, certain fees and expenses may be payable more than once (e.g. fees
for the Depositary and the Administrative Agent and/or administration fees, management and/or
consulting commissions, fees for the issue/redemption of target fund units). These fees may be
charged both by the target funds and within the fund of funds.

The general expenses as well as costs incurred when investing in existing funds are dealt with in
the Chapter 23. "Investment Guidelines" under 2.7 and in the Chapter 19 "Charges and Expenses".

Use of Techniques and
Instruments

This Sub-Fund may enter into transactions relating to techniques and instruments for investment
purposes other than hedging in compliance with what is provided under Chapter 23, Investment
Guidelines, paragraph "Special techniques and instruments related to transferable securities and
money market instruments" and in the interest of an orderly management of its assets.

Due to their high volatility, investments in techniques and instruments are exposed to greater
risks than direct investments in securities.

The Sub-Fund does not intend to enter into Securities Financing Transactions ("SFTs") and will
not invest in Total Return Swaps ("TRS"). As a result, the Sub-Fund is not subject to Regulation
(EU) 2015/2365 on transparency of securities financing transactions and of reuse.

Retail Share Class

Shares of "Class P" issued in the Accounting Currency which is an accumulating class dedicated to
retail investors.

Institutional Share Class

Shares of "Class I" issued in the Accounting Currency which is an accumulating class dedicated to
institutional investors as defined from time to time by the Luxembourg laws and regulations.

Accounting Currency:

EUR

Distribution Policy of the
"Class P" and "Class I"
Sharesiis:

Accumulating

Valuation Day

Each Business Day in Luxembourg

Minimum Subscription for
"Class P" Shares is:

Initial subscriptions: EUR 100

Minimum Subscription for
"Class I" Shares is:

Initial subscriptions: EUR 100

Subscription Fee for "Class
P" Shares is:

Up to 3% of the subscribed amount payable to the Distributor.

Subscription Fee for "Class I"
Shares is:

None

Redemption Fee for the
"Class P" and "Class I"
Sharesiis:

None

Conversion Fee for the
"Class P" and "Class I"
Sharesiis:

None

Portfolio Manager

Optima S.p.A. SIM, Modena lItaly is appointed by the Company, under responsibility and
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supervision of the Company, as the delegated portfolio manager for the Sub-Fund’s assets,
according to Chapter 13 of this Sales Prospectus.

Flat Fee

The Sub-Fund’s share Class P is subject to a "Flat Fee" of 1.21% p.a. calculated daily on the
average total net assets of the respective class during the month concerned.

The Sub-Fund’s share Class | is subject to a "Flat Fee" of 0.65% p.a. calculated daily on the average
total net assets of the respective class during the month concerned.

The maximum level of flat fee that may be charged to both the Sub-Fund and the other UCITS
and/or UCl in which it intends to invest is 3.00%.
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SUB-FUND 12 - BPER INTERNATIONAL SICAV - OPEN SELECTION GROWTH

Profile of the typical investor

This Sub-Fund is suitable for investors with a long term investment horizon who wish to invest in a
broadly diversified and actively managed portfolio with variable risk exposure to equities.
Investors are prepared to accept the risk associated with this type of investment as set in Chapter
3 "Risk Profile" of this Sales Prospectus.

Historical performance

The performance of the Sub-Fund is outlined in the key investor information document relating to
the Sub-Fund.

Investment Policy

The aim of this Sub-Fund is to provide investors with an opportunity to invest in different asset
classes through a flexible asset allocation approach and a highly diversified portfolio of debt and
equity securities, commodities related securities and money market instruments in major markets
and currencies. The Sub-Fund investment strategy is designed to increase initial investment with
an opportunistic approach.

The Sub-Fund mainly invests in other UCITS or UCI. The Sub-Fund may also directly invest in
money market instruments and fixed and floating rate securities issued by governments,
government agencies, supra nationals and corporate entities, including emerging markets.

The Sub-Fund may directly invest in equities, equity rights and warrants as well as shares, other
equity shares and dividend-right certificates acquired through the exercise of conversion and
subscription rights or warrants, or warrants remaining after the separate sale of ex-issues and any
equities acquired with these warrants.

The Sub-Fund limits of exposure to the asset classes shall be considered on a consolidated basis,
i.e. either by investment in other funds or by direct investment.

The Sub-Fund may invest its assets worldwide and the investments are also broadly diversified in
terms of sectors, issuers and ratings. The Sub-Fund may invest in stocks listed in the Euro area.

The Sub-Fund may invest part of its assets in instruments with a rating below investment grade
(lower than “"BBB-" by S&P or “Baa3” by either Moody's or similarly by another internationally
recognized rating service or determined to be of similar creditworthiness by the Portfolio
Manager). The Sub-Fund may also invest part of its assets in debt securities of issuers domiciled in
Emerging Countries.

If it appears to be appropriate for reaching the investment objectives, the Sub-Fund may invest all
of its assets in debt instruments. Within this asset class, the Sub-Fund may invest up to 100% of its
assets in state-guaranteed (governments or public issuers) or corporate bonds.

In addition, the Sub-Fund may invest up to 60% in equity and/or commodity related instruments.
The portfolio manager may purchase ETF replicating the price performance of commodity indices.
The portfolio manager may also purchase ETN and ETC securities replicating the price
performance of either commodity indices or individual commodities.

The Sub-Fund may also invest in existing UCI and UCITS with the emphasis on commodities on
condition that these in turn invest exclusively through a participation in commodity indices.

All the above mentioned instruments must ensure at all times that physical delivery to the Sub-
Fund is excluded.

The Sub-Fund may invest up to 100% of its assets in cash or money market-related securities.

To achieve the investment objectives and to ensure a broad diversification of all investments by
asset classes, markets, sectors, issuers, ratings and companies, the Sub-Fund may invest up to
100% of its net assets in existing UCI and UCITS. This method of investment and the associated
expenses are described in the paragraph "Investments in UCl and UCITS".

The reference currency of the Sub-Fund is the EUR.

Investments may be made anywhere in the world and the instruments are mainly denominated in
euro. The risks related with the investment in currencies other than the reference currency may be
hedged partially or in full.

Therefore, the net asset value per share of the Sub-Fund may be influenced by the movements in
the exchange rates of the invested currencies.
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Investments in UCl and UCITS:

Sub-Funds whose net assets are partially or fully invested in existing UCI or UCITS in accordance
with their particular investment policies have either partially or fully the structure of a fund of
funds.

The general advantage of a fund of funds structure as compared to a structure of funds that make
direct investments in assets is the efficient risk diversification. With a fund of funds, the risk of
insufficient investment diversification is not just limited on the basis of the various positions
(target funds) in the portfolio, but also because of the strict risk spreading requirements to which
the target funds are subject. For this reason, when investing in a fund of funds, the investor enjoys
the advantage of a product that undertakes risk diversification by means of which the risk
inherent in each individual product is substantially minimised. A fund of funds also offers investors
the opportunity to invest in numerous securities by means of a single product. Investors should
note that with funds of funds, certain fees and expenses may be payable more than once (e.g. fees
for the Depositary and the Administrative Agent and/or administration fees, management and/or
consulting commissions, fees for the issue/fredemption of target fund units). These fees may be
charged both by the target funds and within the fund of funds.

The general expenses as well as costs incurred when investing in existing funds are dealt with in
the Chapter 23. "Investment Guidelines" under 2.7 and in the Chapter 19 "Charges and Expenses".

Use of Techniques and
Instruments

This Sub-Fund may enter into transactions relating to techniques and instruments for investment
purposes other than hedging in compliance with what is provided under Chapter 23, Investment
Guidelines, paragraph "Special techniques and instruments related to transferable securities and
money market instruments" and in the interest of an orderly management of its assets.

Due to their high volatility, investments in techniques and instruments are exposed to greater
risks than direct investments in securities.

The Sub-Fund does not intend to enter into Securities Financing Transactions ("SFTs") and will not
invest in Total Return Swaps ("TRS"). As a result, the Sub-Fund is not subject to Regulation (EU)
2015/2365 on transparency of securities financing transactions and of reuse.

Retail Share Class

Shares of "Class P" issued in the Accounting Currency which is an accumulating class dedicated to
retail investors.

Institutional Share Class

Shares of "Class I" issued in the Accounting Currency which is an accumulating class dedicated to
institutional investors as defined from time to time by the Luxembourg laws and regulations.

Accounting Currency:

EUR

Distribution Policy of the
"Class P" and "Class I"
Sharesiis:

Accumulating

Valuation Day

Each Business Day in Luxembourg

Minimum Subscription for
"Class P" Shares is:

Initial subscriptions: EUR 100

Minimum Subscription for
"Class I" Shares is:

Initial subscriptions: EUR 100

Subscription Fee for "Class
P" Shares is:

Up to 3% of the subscribed amount payable to the Distributor.

Subscription Fee for "Class I"
Shares is:

None

Redemption Fee for the
"Class P" and "Class I"
Sharesiis:

None

Conversion Fee for the
"Class P" and "Class I"
Sharesiis:

None

Portfolio Manager

Optima S.p.A. SIM, Modena ltaly is appointed by the Company, under responsibility and
supervision of the Company, as the delegated portfolio manager for the Sub-Fund’s assets,
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according to Chapter 13 of this Sales Prospectus.

Flat Fee

The Sub-Fund’s share Class P is subject to a "Flat Fee" of 1.46% p.a. calculated daily on the
average total net assets of the respective class during the month concerned.

The Sub-Fund’s share Class | is subject to a "Flat Fee" of 0.80% p.a. calculated daily on the average
total net assets of the respective class during the month concerned.

The maximum level of flat fee that may be charged to both the Sub-Fund and the other UCITS
and/or UCl in which it intends to invest is 3.50%.
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SUB-FUND 13 - BPER INTERNATIONAL SICAV — MULTI ASSET GLOBAL OPPORTUNITIES

Profile of the typical investor

The Sub-Fund is suitable for investors wishing to be exposed to multiple asset classes (i.e., shares,
debt securities, money market instruments and cash) of different countries and economic sectors
and willing to bear variations in market value.

Historical performance

The performance of the Sub-Fund is outlined in the key investor information document relating to
the Sub-Fund.

Investment Policy

This Sub-Fund is a feeder fund of Pictet — Multi Asset Global Opportunities (the “Master Fund”), a
sub-fund of Pictet, a Luxembourg SICAV registered under Part | of the 2010 Law. The Sub-Fund
will invest at least 85% of its assets in Class ZX EUR shares in the Master Fund.

On an ancillary basis, the Sub-Fund may also invest up to 15% of its assets in liquid instruments.

Investment policy and
objectives of the Master
Fund

Investment objective:

The Master Fund’s objective is to enable investors to benefit from the growth of the financial
markets by investing mainly in debt securities of any type (including but not limited to corporate
and sovereign bonds, convertible bonds, inflation-indexed bonds), money market instruments,
deposits, equities and equity related securities (such as American depositary receipts, Global
depositary receipts, European depositary receipts).

The Master Fund may invest in any country (including emerging countries for up to 50% of its net
assets), in any economic sector and in any currency. However, depending on market conditions,
the investments or exposure may be focused on one country and/or one economic sector and/or
one currency and/or in a single asset class.

The Master Fund will however respect the following limits:

— The Master Fund may invest up to 20% of its net asset in China onshore securities. It may invest
in China A Shares, bonds and other debt securities denominated in RMB through (i) the QFIl quota
granted to the Managers (ii) the RQFII quota granted to the Managers and/or (iii) Bond Connect. It
may also invest in China A Shares through the Shanghai-Hong Kong Stock Connect programme,
the Shenzhen-Hong Kong Stock Connect programme and/or any similar acceptable securities
trading and clearing linked programmes or access instruments which may be available to the
Master Fund in the future. The Master Fund may also use financial derivative instruments on
China A Shares. Investments in Chinese bonds may be performed, inter alia, on the China
Interbank Bond Market (*CIBM") either directly or through a quota granted to the Managers or
through Bond Connect.

— The Master Fund may be exposed without limitation to non-investment grade debt securities
(including defaulted and distressed securities for up to 10% of its net assets). Although the Master
Fund is not subject to any limit regarding the rating of the non-investment grade debt securities
concerned (except for the 10% maximum invested in distressed and defaulted securities), the
managers intend to operate the Master Fund in a way that non-sovereign high yield debt
securities should not exceed 50% of the Master Fund's net assets.

— Investments in convertible bonds (other than contingent convertible bonds) may not exceed
20% of the Master Fund's net assets.

—The Master Fund may also invest up to 20% of its net assets in contingent convertible bonds.

— The Master Fund may invest up to 10% of its net assets in Sukuk al ljarah, Sukuk al Wakalah,
Sukuk al Mudaraba or any other type of Shariah-compliant fixed-income securities, in compliance
with the requirements of the Grand-Ducal Regulation of 8 February 2008.

—Investments in Rule 144A securities may not exceed 30% of the Master Fund's net assets.

— The Master Fund may also invest up to 20% of its net assets in asset-backed securities (bonds
whose real assets guarantee the investment) and in debt securitisations (such as but not
exclusively ABS and MBS) in compliance with article 2 of the Grand-Ducal Regulation of 8
February 2008.

— The Master Fund may also invest up to 10% of its net assets in UCITS and other UCIs in
compliance with the provisions of Article 41. (1) e) of the 2010 Law, including other Sub-Funds of
the Company pursuant to Article 181 of the 2010 Law.

— The Master Fund may also invest in real estate investments trusts (REITs) up to 30% of its net
assets.

The Master Fund may invest in structured products, with or without embedded derivatives, such
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as, in particular, notes, certificates or any other transferable securities whose returns are linked to,
among others, an index (including indices on volatility), currencies, interest rates, transferable
securities, a basket of transferable securities, or an undertaking for collective investment, in
accordance with Grand-Ducal Regulation of 8 February 2008.

In compliance with the Grand-Ducal Regulation of 8 February 2008, the Master Fund may also
invest in structured products without embedded derivatives, correlated with changes in
commodities (including precious metals) and real estate, with cash settlement.

The underlyings of the structured products with embedded derivatives in which the Master Fund
will invest will be in line with the Grand-Ducal Regulation of 8 February 2008 and the 2010 Law.

The Master Fund may use derivative techniques and instruments for hedging and/or efficient
portfolio management within the limits specified in the investment restrictions.

Financial derivative instruments may include options, futures, contracts for difference, forward
exchange contracts (including non-deliverable forwards), swaps (such as but not limited to Credit
Default Swaps and Total Return Swaps).

For diversification of risk, the Master Fund may use financial derivative instruments whose
underliers are commodities indexes, in accordance with the law and with ESMA guidelines
2012/832.

The Master Fund will achieve its investment policy by positioning itself for the growth and/or the
volatility of the markets. To achieve this management objective, the Master Fund may use
derivative instruments whose underlying assets are market volatility, including, but not
exclusively, instruments such as futures contracts and options on volatility futures, volatility swaps
or variance swaps.

Under exceptional circumstances, if the manager considers this to be in the best interest of the
shareholders, the Master Fund may hold up to 100% of its net assets in liquid assets as amongst
others cash deposits, money market funds (within the above-mentioned 10% limit) and money
market instruments.

The Master Fund may enter into securities lending agreements and repurchase and reverse
repurchase transactions in order to increase its capital or its income or to reduce its costs or risks.

The Master Fund may incur leverage up to 200% of its net asset value.

Investors in the Sub-Fund will be provided with the latest available prospectus of the Master Fund
on request and free of charge at the registered office of the Company.

Risk factors specific to the Master Fund:

Risk factors specific to the Master Fund are those related to risk of counterparty risk; collateral
risk; credit risk; credit rating risk; currency risk; equity risk; interest rate risk; emerging market
risk; QFIl risk; RQFII risk; Stock Connect risk; high yield investment risk; distressed and defaulted
debt securities risk; securities lending risk; repurchase and reverse repurchase agreement risk;
financial derivative instruments risk; depositary receipts risk; real estate investment trusts (REITs)
risk; ABS and MBS risk; structured finance securities risk; sukuk risk; contingent convertibles
instruments risk; CIBM risk; bond connect risk; leverage risk. Please refer to section entitled "Risk
Considerations" in the prospectus of the Master Fund for further details in this connection.

For more information on the Master Sub-Fund, the investors are invited to consult the documents
held at their disposal according to Chapter 20 of this Prospectus.

Share class into which the Sub-Fund will invest:

Type of share ZX EUR
ISIN code LU1115920479
Initial minimum N/A

Currency of the class | EUR
Subscription and | EUR
redemption
currencies

Dividend distribution | No
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Fees Fee Maximum percentage
Management fee 0%
Service fee 0.35%
Depositary 0.10%

Performance fee:
No performance fee will apply to the ZX EUR Share Class.

Aggregate charges of the Sub-Fund and the Master Fund

The aggregate ongoing charges of the Sub-Fund are of up to 1.64% of which 1.29% relate to the
Sub-Fund and 0.35% are charges relating to the Master Fund. The aggregate ongoing charges in
case of a direct investment into the Master Fund would be of 1.95%.

Tax implications

The tax consequences of the investment in the Master Fund by the Sub-Fund are limited. The
value of assets represented by shares of the Master Fund held in the Sub-Fund benefit from an
exemption from the taxe d'abonnement, as these shares have already been subject to this tax.

Agreement entered into between the feeder UCITS and the master UCITS:

The Sub-Fund has entered into an information-sharing agreement with the Master Fund in order
to ensure that the Sub-Fund is provided with all documents and information necessary for it to
meet the requirements laid down in the 2010 Law or any other applicable provision transposing
the UCITS Directive into national law (the “Agreement”). The Agreement provides, amongst
other, information relating to (i) the Sub-Fund'’s access to information; (ii) the basis of investment
and disinvestment by the Sub-Fund in the Master Fund; (iii) the responsibilities of the Sub-Fund
and the Master Fund in the performance of their duties; (iv) the remuneration and charges
applicable to the Master Fund; (v) standard dealing arrangements; (vi) the changes to standing
arrangements, etc.

The Agreement is made available to the shareholders of the Master Fund and the Sub-Fund on
request and free of charge at the registered office of the Company.

Use of Techniques and
Instruments

This Sub-Fund may enter into transactions relating to techniques and instruments for hedging
purposes only, for up to 15% of the assets which are not invested in the Master Fund, and in
compliance with what is provided under Chapter 23, Investment Guidelines, paragraph "Special
techniques and instruments related to transferable securities and money market instruments" and
in the interest of an orderly management of its assets.

The Master Fund may also enter into transactions relating to techniques and instruments for
investment purposes other than hedging.
Due to their high volatility, investments in techniques and instruments are exposed to greater
risks than direct investments in securities.

The Sub-Fund does not intend to enter into Securities Financing Transactions ("SFTs") and will not
invest in Total Return Swaps ("TRS"). As a result, the Sub-Fund is not subject to Regulation (EU)
2015/2365 on transparency of securities financing transactions and of reuse.

Risk Profile

Risk factors specific to the Sub-Fund are those related to the Master Fund. Information on the
Master Fund's risk profile is available to investors on the following website:
https://www.am.pictet/en/luxembourg/intermediary/funds/pictet-multi-asset-global-
opportunities/LU1115920479/

Retail Share Class

Shares of "Class P" issued in the Accounting Currency which is an accumulating class dedicated to
retail investors.

Institutional Share Class

Shares of "Class I" issued in the Accounting Currency which is an accumulating class dedicated to
institutional investors as defined from time to time by the Luxembourg laws and regulations.

Accounting Currency:

EUR

Distribution Policy of the
"Class P" and "Class I"

Accumulation
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Sharesiis:

Valuation Day

Each business day in Luxembourg, which for the purpose of this Sub-fund shall mean a day on
which the banks are normally open for business in Luxembourg. For such purpose, the 24th of
December is not considered as a business day.

Specific cut-off, NAV
calculation and settlement
terms

Subscription applications entered with the Administrative Agent no later than by 12:00 p.m.
Central European Time (cut-off time) on a business day (Valuation Day, “T") will be processed on
the basis of the net asset value calculated on the second Week Day following the applicable
Valuation Day (T+2) (“Calculation Day”). Subscriptions received by the Administrative Agent
after the above mentioned cut-off times will be settled at the subscription price calculated in
respect of the next Valuation Day.

Redemption applications received by the Administrative Agent no later than by 12:00 p.m.
(Central European Time) on a business day (Valuation Day, “T") will be processed on the basis of
the net asset value calculated on the second Week Day following the applicable Valuation Day
(T+2) (“Calculation Day”). Redemption requests received by the Administrative Agent after the
cut-off-time mentioned above shall be settled at the redemption price calculated in respect of the
next Valuation Day.

Earlier closing times for receipt of orders are applied by the Distributor, its subsidiaries, branches
and sales agencies for those orders in order to ensure these can be communicated to the
Administrative Agent on time. The earlier closing time is usually the business opening hours of the
Distributor, its subsidiaries, branches and sales agencies preceding the net asset value calculation
date. This means that net asset value for settlement purposes is not known when the order is
placed (forward pricing).

Payment date for subscriptions and redemptions: within 4 Week Days following the applicable
Valuation Day, where “Week Day” means any day of the week other than Saturday, Sunday Good
Friday and 1st May. For the purpose of the calculation and the publication of the NAV as well as
for the count of payment date, the following days are not considered as a Week Day: the 25th and
26th of December, the 1st of January and the Easter Monday.

Minimum Subscription for
"Class P" Shares is:

Initial subscriptions: EUR 100

Minimum Subscription for
"Class I" Shares is:

Initial subscriptions: EUR 100

Subscription Fee for "Class
P" Shares is:

Up to 3% of the subscribed amount payable to the Distributor.

Subscription Fee for "Class I"
Shares is:

None

Redemption Fee for the
"Class P" and "Class I"
Shares is:

None

Conversion Fee for the
"Class P" and "Class I"
Sharesiis:

None

Portfolio Manager

Pictet Asset Management (Europe) S.A. ltalian Branch is appointed by the Company, under
responsibility and supervision of the Company, as the delegated portfolio manager for the Sub-
Fund’s assets, according to Chapter 13 of this Sales Prospectus. The portfolio management units
of Pictet Asset Management (Europe) S.A. may transfer their mandates, fully or partially, to
associated portfolio managers. Responsibility, in the latter case remains with the aforementioned
delegated portfolio manager and with the Company.

Flat Fee

The Sub-Fund’s share Class P is subject to a "Flat Fee" of maximum 1.605% p.a. calculated daily on
the average total net assets of the respective class during the month concerned.

The Sub-Fund’s share Class | is subject to a "Flat Fee" of maximum 0.805% p.a. calculated daily on
the average total net assets of the respective class during the month concerned.
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SECTION Il GENERAL PROVISIONS

MANAGEMENT AND ADMINISTRATION
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1. THE FUND

STRUCTURE OF THE FUND

BPER International SICAV is a managed investment company qualifying as a "société d'investissement a capital
variable" ("SICAV") with multiple Sub-Funds under the laws of the Grand Duchy of Luxembourg, which
envisages to invest in transferable securities, in accordance with the investment policy of each particular Sub-
Fund. The Fund complies with the requirements of the European Directive 2009/65/EC of the European
Parliament and of the Council of July 13, 2009 on the coordination of laws, regulations and administrative
provisions relating to undertakings for collective investment in transferable securities (the "Directive
2009/65/EC").

BPER International SICAV is characterised by an "umbrella construction" which allows the issue of various
categories of Shares, each relating to a specific pool of assets known as "Sub-Funds". Such Shares belonging to
a particular category shall hereinafter also be called "Sub-Fund Shares".

The entirety of the Sub-Funds' net assets forms the total net assets of the Fund, which at any time correspond
to the share capital of the Fund and consist of fully paid in and non-par-value Shares.

At general meetings, the shareholder has the right to one vote per Share held, irrespective of the difference in
value of Shares in the respective Sub-Funds. Shares of a particular Sub-Fund carry the right of one vote per
Share held when voting at meetings affecting this Sub-Fund.

The Fund draws the investor’s attention to the fact that any investor will only be able to fully exercise his
investor rights directly against the Fund (notably the right to participate in general shareholders’ meetings), if
the investor is registered himself and in his own name in the shareholders’ register of the Fund. In cases where
an investor invests in the Fund through an intermediary investing into the Fund in his own name but on behalf
of the investor, it may not always be possible for the investor to exercise certain shareholder rights directly
against the Fund. Investors are advised to take advice on their rights.

The Fund is unlimited with regard to duration and total assets.

LEGAL ASPECTS

BPER International SICAV was incorporated on November 13, 1997 as an open-end investment fund under
Luxembourg law in the legal form of a public limited company (société anonyme) having the status of an
investment company with variable capital (société d’investissement a capital variable) in accordance with Part |
of the Luxembourg law relating to undertakings for collective investment enacted on March 30, 1988 (currently
the 2010 Law). The Fund is entered under no. B 61.517 in the Luxembourg Commercial Register. Following an
extraordinary general meeting of the shareholders held on 15 November 2011 the articles of incorporation of
the Fund (the "Articles") were amended in order to have the Fund regulated by Part | of the 2010 Law.

The Articles were published in the "Mémorial, Recueil des Sociétés et Associations", the official gazette of the
Grand Duchy of Luxembourg, of December 17, 1997 and on 21 December 2011 and were deposited together
with the legal notice concerning the issue of the Fund's Shares at the Commercial and Company Register of the
District Court of Luxembourg. Such amendments become legally binding in respect of all shareholders
subsequent to their approval by the general meeting of shareholders.

The Fund’s accounts are audited by PricewaterhouseCoopers, Société Coopérative.

The financial year of the Fund ends on December 31 each calendar year. The ordinary general meeting takes
place annually on the third Wednesday in May at 11.00 a.m. at the registered office of the Fund. If the third
Wednesday in May happens to be a holiday, the ordinary general meeting will take place on the next following
Business Day.

The Board of Directors of the Fund (the "Board") reserves the right to launch new Sub-Funds, at any point in
time. The offering memorandum and investment policy of such Sub-Funds are to be communicated through a
revised Sales Prospectus. In compliance with the regulations laid down in paragraph "Liquidation and merging
of the Fund and its Sub-Funds", the Board reserves the right to liquidate or to merge certain Sub-Funds.

Variations in the capital of the Fund can take place without further consideration or enquiry and without the
need for publication or registration in the Register of Commerce. The minimum capital required is
EUR 1,250,000. This minimum has to be reached within a time frame of six months after the registration of the
Fund on the official list of undertakings for collective investment.
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2. INVESTMENT OBJECTIVES AND POLICY

The purpose of the Fund is to provide investors with an opportunity for investment in all types of transferable
securities through professionally managed Sub-Funds, each with their own specific investment objectives and
policies as more fully described in Section | "Available Sub-Funds", in order to achieve a high regular income
while giving ultimate consideration to capital security and portfolio liquidity.

The Fund will seek maximum capital appreciation (income plus capital gains) without undue risk.

Provided the particular Sub-Fund'’s investment policy does not specify otherwise, the Sub-Fund may invest no
more than 10% of its assets in other undertakings for collective investment in transferable securities ("UCITS")
or undertakings for collective investment ("UCI").

Notwithstanding the limits set forth in the paragraph "Special techniques and instruments relating to
transferable securities and money market instruments", each time a Sub-Fund enters into transactions pursuant
to which it will borrow bonds via repurchase agreements in order to sell them, such sales may not engage more
than 10% of its net assets.

For the avoidance of doubt, the transactions referred to above may not be considered as short selling within the
meaning of Article 52 of the 2010 Law.

As set out in 1.1 g) and 4 of the Investment Guidelines, as a core element in achieving investment policy the

Fund may use special techniques and financial instruments whose underlyings are securities, money market
instruments and other financial instruments within the statutory limits defined for each Sub-Fund.

The investment policy of each individual Sub-Fund is set out in Section | "Available Sub-Funds".

USE OF DERIVATIVES

While observing the restrictions set out in paragraph 2 of the Investment Guidelines (Risk diversification), the
Fund may, in relation to each Sub-Fund, use derivatives. Derivatives are instruments that derive their value
from another financial instrument (underlying asset).

Derivatives may be conditional or unconditional. Conditional derivatives (contingent claims) are those that give
a party to the legal transaction the right, but not the obligation, to use a derivative instrument (e.g. an option).
Unconditional derivatives (futures) impose the obligation on both parties to provide the service owed at a
specific time defined in the contract (e.g. forwards, futures, swaps).

The derivatives are traded on stock exchanges (exchange-traded derivatives), as well as over the counter (OTC
derivatives). In the case of derivatives traded on a stock exchange (e.g. futures), the stock exchange itself is also
one of the parties in each transaction. These transactions are cleared and settled through a clearing house
(clearing agent). OTC derivatives (e.g. forwards and swaps) are entered into directly by two parties, whereas
exchange-traded derivatives are entered into using a middleman.

USE OF FUTURES AND OPTIONS

While taking account of the restrictions set forth in paragraph 4 of the Investment Guidelines (Special
techniques and instruments that have securities and money market instruments), the Fund, in relation to each
Sub-Fund, may buy and sell futures contracts or options on financial instruments, as well as enter into
transactions involving options on transferable securities for purposes of hedging or sound portfolio
management. The purchase or sale of futures on indices will allow the portfolio manager to increase or
decrease, at lower costs, the Sub-Fund’'s market exposure. The purchase or sale of call or put options on
transferable securities/indices will allow the portfolio manager to increase or decrease the exposure to the
underlying with respect to the market conditions/trends.

e Options on transferable securities/indices: an option on transferable securities or on indices gives the
purchaser, or “Holder”, the right, but not the obligation, to purchase, in the case of a call option, or sell, in
the case of a put option, a set amount of the underlying at a fixed price by a stated expiration date. The
Holder pays a commission (a ‘premium’) for the option but cannot lose more than this amount, plus
associated transaction fees. Compared with futures, options only impose an obligation on the seller or
‘Issuer’. If the option is exercised by the Holder, the Issuer is obliged to settle the transaction by
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surrendering the underlying asset or the cash, based on the value of the underlying asset. An option
becomes worthless for the holder if it is not exercised within the period of validity.

Such options may be traded on the official listings of a stock market for transferable securities, or traded
‘over-the-counter’ with first-class financial institutions specialised in this type of transaction. When
purchasing an OTC option, the holder will be subject to the default risk of the issuer; for this reason, the
purchase of this type of option may require that a guarantee be provided in the form of a margin deposit.

e Futures: a future is a bilateral contract conferring the purchase or sale of a fixed amount of financial
instruments (such as index or other instrument) at a stated time in the future for a fixed price. Under these
terms, a future has a specific redemption date at which the index value must be surrendered by the seller
and acquired by the buyer. The purchase or sale of futures differs from the purchase or sale of transferable
securities or other types of instrument in that no initial purchase price is paid. Instead, a variable cash sum
no greater than the contract value is deposited with a broker as an ‘initial margin’. Subsequent payments
from or to the broker will be made daily taking into account the variation, for example, of the index. The
use of futures instead of investing in the underlying has the advantage of lower transaction fees.

USE OF CREDIT DEFAULT SWAPS (CDS)

The Fund may, in relation to each Sub-Fund, enter into credit default swaps (CDS) transactions for purposes of
hedging or sound portfolio management.

Acquisition of protection by means of a CDS contract means that the Fund is hedged against risk of failure of
the reference issuer and/or basket of issuers in return for payment of a premium. For example, when the
physical delivery of the underlying is planned, a CDS entitles the Fund with the right to sell to the counterparty a
bond security that belongs to a specific issuing basket of the defaulting issuer for a predefined price (which
typically corresponds to 100% of the nominal value).

Moreover, the following rules must be complied with where CDS contracts are executed with a purpose other
than hedging:

- The CDS must be used in the exclusive interest of the investors by allowing a satisfactory return
compared to the risks incurred by the Fund;

- The risk exposure arising from these transactions, together with the overall risk exposure relating to
derivative financial instruments may not exceed at any time the value of the net assets of each Sub-
Fund of the Fund;

- The general investment restrictions must apply to the CDS issuer and to the CDS' final debtor risk
(“underlying”);

- The use of CDS must fit the investment and the risk profiles of the Sub-Funds concerned;

- The Fund must ensure to guarantee adequate permanent hedging of commitments linked to the CDS
and must always be in a position to carry out the investors’ repurchase requests;

- The CDS selected by the Fund must be sufficiently liquid so as to allow the Fund to sell/settle the
contracts in question at the defined theoretical prices.

RISKS CONNECTED WITH THE USE OF DERIVATIVES

Investments in derivatives are subject to market, settlement, credit and liquidity risk. However, the nature of
these risks may be altered as a result of the special features of the derivative instruments, and may in some
cases be higher than the risks associated with investments in the underlying financial instrument. Therefore the
use of derivatives requires not only an understanding of the underlying financial instruments but also in-depth
knowledge of the derivative itself.

The credit risk inherent to derivatives consists in the risk that one party does not or cannot meet its obligations
from one or more of its contracts. The credit risk of derivatives traded on a stock exchange is lower than that of
OTC derivatives on the open market, because the clearing agents, that acts as counterparty of every market
traded derivative (see above) accepts a settlement guarantee. To reduce the overall risk of default, such
guarantee is supported by a daily payment system maintained by the clearing agent, in which the assets
required for cover are calculated (see below). To trade derivatives on a stock exchange, participants must
deposit collateral with a clearing agent in the form of liquid funds (initial margin). The clearing agent will
evaluate (and settle, where appropriate) the outstanding positions of each participant, as well as re-evaluate the
existing collateral on a daily basis. If the collateral's value falls below a certain threshold (maintenance margin),
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the participant in question will be required by the clearing agent to bring this value up to its original level by
paying in additional collateral (variation margin).

If derivatives do not possess any such settlement guarantee (OTC derivative transaction), their default risk is
generally limited by the investment restrictions set out in the paragraph 2 of the Investment Guidelines (Risk
diversification). Even in cases where the difference between the mutually owed payments (e.g. interest rate
swaps, total return swaps) is owed, as opposed to the delivery or exchange of the underlying assets (e.g.
options, forwards, credit default swaps), the Sub-Fund's potential loss is limited to this difference in the event of
default by the counterparty. The credit risk can be reduced by depositing collateral. With OTC derivatives, this
credit risk may also be reduced by the respective counterparty providing collateral (see below), by offsetting
different derivative positions that were entered into with this counterparty, as well as through a careful
selection process for counterparties (see letter g), indent (iv) under paragraph 1 of the Investment Guidelines -
Permitted investments of the Fund).

There are also liquidity risks since it may be difficult to buy or sell certain instruments. When derivative
transactions are particularly large, or the corresponding market is illiquid (as may be the case with OTC
derivatives on the open market), under certain circumstances it may not always be possible to fully execute a
transaction or it may only be possible to liquidate a position by incurring increased costs.

Additional risks connected with the employment of derivatives lie in the incorrect determination of prices or
valuation of derivatives. There is also the possibility that derivatives do not completely correlate with their
underlying assets, interest rates or indices. Many derivatives are complex and frequently valued subjectively.
Inappropriate valuations can result in higher demands for cash by counterparties or in a loss of value for the
relevant Sub-Fund.

3. RISK PROFILE

Sub-Fund investments may be subject to substantial fluctuations and no guarantee can be given that the value
of a Share will not fall below its value at the time of acquisition.
Factors that can trigger such fluctuations or can influence their scale include but are not limited to:

e changes affecting specific companies

e changesininterest rates

e changesin exchange rates

e changes affecting economic factors such as employment, public expenditure and indebtedness,
inflation

e changesinthe legal situation

e changes in the confidence of investors in certain classes of investment (e.g. equities), markets,
countries, industries and sectors

e changesin the prices of raw materials

The risks described above apply in particular to investments in the PRC.

Risk information on investments traded on the China Interbank Bond Market

The bond market in mainland China comprises the interbank bond market and the listed bond market. The
CIBM was established in 1997 as an over-the-counter (*OTC") market, and it accounts for over go% of all bond
trades in China. Primarily, government bonds, corporate bonds, bonds issued by state-owned banks and
medium term debt instruments are traded on this market. In accordance with applicable regulations in
mainland China, foreign institutional investors wishing to invest directly in the CIBM, must do so via an onshore
settlement agent with responsibility for filing the required registration and opening an account with the
relevant authorities. There are no quota restrictions of any kind.

The CIBM is undergoing a phase of development and internationalisation. Market volatility and a potential lack
of liquidity due to low trade volumes can lead to dramatic fluctuations in certain debt securities traded on this
market. Sub-funds that invest in this market are therefore exposed to liquidity and volatility risk, and may suffer
losses from mainland Chinese bond trades. In particular, the bid and offer spread of mainland Chinese bonds
may be wide, and selling such investments may thus generate considerable trading and realisation costs for the
sub-fund in question. The relevant sub-fund may also be exposed to risks in connection with settlement
processes and counterparty default. It is possible that the sub-fund may enter into transactions with
counterparties who are then unable to fulfil their obligations by delivering or paying for the appropriate
securities. The CIBM is also subject to regulatory risk.
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Risk information on investments traded on the CIBM via the Northbound Trading Link through Bond
Connect

Bond Connect is a new initiative started in July 2017 enabling mutual bond market access between Hong Kong
and mainland China (*Bond Connect”) that was founded by the China Foreign Exchange Trade System &
National Interbank Funding Centre (*CFETS"), the China Central Depository & Clearing Co. Ltd ("CCDC"), the
Shanghai Clearing House (*SCH"), the Hong Kong Stock Exchange (*"HKEx”) and the Central Moneymarkets
Unit ("CMU"). In accordance with applicable requlations in mainland China, eligible foreign investors can invest
in bonds on the CIBM through the Northbound Trading Link of Bond Connect. There is no investment quota for
the Northbound Trading Link. Within the framework of the Northbound Trading Link, eligible foreign investors
must name CFETS or another institute approved by the People’s Bank of China (“"PBC"”) as their registration
agent in order to be able to file for registration with the PBC.

The Northbound Trading Link refers to the trading platform located outside mainland China and linked to
CFETS that enables eligible foreign investors to transmit their trading orders for bonds listed on the CIBM
through Bond Connect. HKEx and CFETS work with electronic offshore bond trading platforms to provide
electronic trading services and platforms that enable direct trading between eligible foreign investors and
approved onshore traders in mainland China on CFETS.

Eligible foreign investors can transmit trading orders for bonds listed on the CIBM through the Northbound
Trading Link made available by electronic offshore trading platforms (such as Tradeweb and Bloomberg). These
in turn transmit their requests for quotations to CFETS. CFETS sends the requests for quotations to a range of
authorised onshore traders (including market makers and other parties involved in market making) in mainland
China. The authorised onshore traders respond to the requests for quotations through CFETS, and CFETS
transmits their responses via the same electronic offshore bond trading platforms to the eligible foreign
investors. If an eligible foreign investor accepts the offer then the trade is concluded on CFETS.

Settlement and custody of bonds traded through Bond Connect on CIBM are handled via the settlement and
custody link between the CMU as the offshore depositary, and the CCDC and SCH as the onshore depositaries
and clearing houses in mainland China. Gross settlement of confirmed trades is carried out by CCDC or SCH
onshore via the settlement link, and the CMU executes the instructions of CMU members regarding bond
settlement on behalf of eligible foreign investors in accordance with the applicable rules.

In accordance with applicable regulations in mainland China, as the offshore depositary approved by the Hong
Kong Monetary Authority ("HKMA"), the CMU opens collective nominee accounts with the onshore depositary
approved by the PBC (i.e. the CCDC and Hong Kong Interbank Clearing Limited). All bonds traded by eligible
foreign investors are registered in the name of the CMU, which holds these bonds as nominee.

Risks relating to securities trading in mainland China via Stock Connect

If sub-fund investments in mainland China are traded via Stock Connect, there are additional risk factors in
relation to these transactions. Investors should note in particular that Stock Connect is a new trading
programme. There is currently no empirical data. Furthermore, the corresponding provisions could change in
future. Stock Connect is subject to quota limits that could restrict the sub-fund’s ability to perform transactions
in a timely manner via Stock Connect. This could impair the sub-fund’s ability to effectively implement its
investment strategy. The scope of Stock Connect initially encompasses all securities included on the SSE 180
Index and SSE 380 Index, as well as all Chinese A Shares listed on the Shanghai Stock Exchange ("SSE”). It also
extends to all securities included in the SZSE Component Index and the SZSE Small/Mid Cap Innovation Index
with a market capitalisation of at least RMB 6 billion, as well as to all Chinese A Shares listed on the Shenzhen
Stock Exchange (“*SZSE"). Investors should also note that under the applicable regulations a security can be
removed from the Stock Connect programme. This could have an adverse effect on the sub-fund’s ability to
achieve its investment objective, for example if the Portfolio Manager wishes to acquire a security that has been
removed from the Stock Connect programme.

Beneficial owner of SSE shares/SZSE shares

Stock Connect consists of the northbound link, through which investors in Hong Kong and abroad — such as the
sub-fund — may acquire and hold Chinese A Shares listed on the SSE (“SSE shares”) andfor SZSE (“SZSE
shares”), and the southbound link, through which investors in mainland China may acquire and hold shares
listed on the Hong Kong Stock Exchange (*SEHK"). The sub-fund trades in SSE shares and/or SZSE shares
through its broker, which is associated with the Fund’s sub-depositary and admitted to the SEHK. After
settlement by brokers or depositaries (the clearing agents), these SSE shares or SZSE shares shall be held in
accounts in the Hong Kong Central Clearing and Settlement System (*CCASS”), maintained by Hong Kong
Securities and Clearing Company Limited ("HKSCC"), the central securities depositary in Hong Kong and the
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nominee. HKSCC in turn holds the SSE shares and/or SZSE shares of all participants on a “Single Nominee
Omnibus Securities Account”, which is registered in its name with ChinaClear, the central securities depositary
in mainland China.

Since HKSCC is only the nominee and not the beneficial owner of the SSE shares and/or SZSE shares, if HKSCC
were to be wound down in Hong Kong, the SSE shares and/or SZSE shares would not be deemed part of
HKSCC's general assets available for distribution to creditors, even under PRC law. However, HKSCC is not
required to take legal measures or initiate legal proceedings to enforce rights on behalf of investors in SSE
shares and/or SZSE shares in mainland China. Foreign investors — such as the sub-fund in question — who invest
through Stock Connect and hold SSE shares and/or SZSE shares via HKSCC are the beneficial owners of the
assets and are therefore entitled to exercise their rights exclusively through the nominee.

QFIl / RQFII Risks

QFIl / RQFII Quota

Under the prevailing regulations in the PRC, foreign investors can invest in the China A Share market and other
QFIl | RQFII permissible securities through institutions that have obtained qualified status such as QFIl and/or
RQFII status in the PRC. The current QFIl and RQFII regulations impose strict restrictions (such as investment
guidelines) on China A Share investments.

The Sub-Funds themselves are not a QFIl nor RQFII, but may invest directly in China A Shares and other QFIl /
RQFII permissible securities via the QFIl and/or RQFII status of the relevant Portfolio Manager.

Potential investors should note that there is no guarantee that any of the Sub-Funds will continue to benefit
from the QFII / RQFII quota(s) of the relevant Portfolio Manager nor that it will be made exclusively available to
any of the Sub-Funds. The Sub-Fund may also seek exposure to QFII/RQFII permissible securities through QFIl /
RQFII quotas granted to other QFlls / RQFIIs.

Portfolio Managers may assume dual roles as the Portfolio Manager of the Sub-Funds and the holder of the QFII
/ RQFII quota applicable to the Sub-Funds. Portfolio Managers will ensure all transactions and dealings will be
dealt with having regard to the documents of the Sub-Fund as well as the relevant laws and regulations
applicable to the Portfolio Manager. In the event that conflicts of interest arise, the Company will in conjunction
with the Depositary and PRC Sub-Custodian (as defined below) seek to ensure that the Sub-Fund is managed in
the best interests of shareholders and the shareholders are treated fairly.

There can be no assurance that Portfolio Manager will be able to allocate a sufficient portion of its QFIl and/or
RQFII quota to meet all applications for subscription to the Sub-Funds, or that redemption requests can be
processed in a timely manner due to adverse changes in relevant laws or regulations, including changes in QFll /
RQFII repatriation restrictions. Such restrictions may result in suspension of dealings of the Sub-Funds.

QFII / RQFII restrictions on investment apply to the quota granted to a QFIl / RQFIl as a whole and not simply to
investments made by the Sub-Funds. Consequently, investors should be aware that violations of the QFIl /
RQFII regulations on investment arising out of activities related to portions of the investment quota allocated to
another client of the QFIl / RQFII or another Sub-Fund through whom a Sub-Fund invests could result in the
revocation of or other regulatory action in respect of the investment quota of the QFIlI / RQFIl as a whole,
including any portion utilised by the Sub-Fund. Likewise, limits on investment in China A Shares, and the
regulations relating to the repatriation of capital and profits may apply in relation to the quota held by Portfolio
Managers as a whole. Hence the ability of a Sub-Fund to make investments and/or repatriate monies from a
Portfolio Manager's QFIl and/or RQFII quota may be affected adversely by the investments, performance and/or
repatriation of monies invested by other investors or other Sub-Fund(s) utilising the Portfolio Manager's QFll
and/or RQFII quota.

Should a Portfolio Manager lose its QFIl / RQFII status or retire or be removed, or a Portfolio Manager’s QFII /
RQFII quota be revoked or reduced, a Sub-Fund may not be able to invest in China A Shares or other QFII / RQFII
permissible securities through that Portfolio Manager’s QFIl / RQFII quota, and the Sub-Fund may be required
to dispose of its holdings, which would likely have a material adverse effect on such Sub-Fund.

Investors should note that a Portfolio Manager's QFIl and/or RQFII quota is subject to a minimum asset
allocation (as a percentage of aggregate investment in QFIl / RQFIl permissible securities or otherwise
required/agreed/prescribed by PRC regulators) as required/agreed/prescribed by PRC regulators. Accordingly
for Sub-Funds that invest in QFIl / RQFIl permissible securities, the implementation of their respective
investment policy is restricted by such asset allocation requirement which applies at an aggregated level among
all Sub-Funds utilizing the same Portfolio Manager's QFIl and/or RQFII quota.

The relevant Portfolio Manager as QFIl / RQFII will also select brokers ("PRC Brokers") to execute transactions
for the Sub-Fund in the PRC markets. The Sub-Fund may incur losses due to the acts or omissions of the PRC
Brokers or the PRC Sub-Custodian in the execution or settlement of any transaction or in the transfer of any
funds or securities. The Sub-Fund may have difficulty in obtaining best execution of transactions in QFIl / RQFII
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permissible securities subject to restriction/limitations under applicable QFIl / RQFII regulations or operational
constraints such as the restriction/limitation as to the number of brokers that the Portfolio Manager as QFII /
RQFII may appoint. If a PRC Broker offers the Sub-Funds standards of execution which the Portfolio Manager
reasonably believes to be amongst best practice in the PRC marketplace, the Portfolio Manager may determine
that they should consistently execute transactions with that PRC Broker (including where it is an affiliate)
notwithstanding that they may not be executed at the best price and shall have no liability to account to the
Sub-Funds in respect of the difference between the price at which the Sub-Fund executes transactions and any
other price that may have been available in the market at that relevant time.

Custody

The Depositary acts as the depositary of the Sub-Funds and holds the assets. The Sub-Fund and the Depositary
will appoint a sub-custodian for the Sub-Fund (the "PRC Sub-Custodian"), where the PRC Sub-Custodian will
hold the assets of the Sub-Funds invested in the PRC through the Portfolio Manager(s)' QFIl quota and/or the
Portfolio Manager(s)' RQFII quota respectively.

Any QFIl / RQFII permissible securities acquired by the Sub-Funds through a Portfolio Manager's QFIl and/or
RQFII quota will be maintained by the PRC Sub-Custodian in separate securities account(s) and will be
registered for the sole benefit and use of the Sub-Funds or the Company (on behalf of the Sub-Funds) subject to
applicable laws. There will be segregation of assets by the PRC Sub-Custodian such that the assets of a Sub-
Fund will not form part of the assets of a Portfolio Manager as QFIl and/or RQFII, the PRC Sub-Custodian, or the
PRC Brokers. However, subject to the investment regulations, Portfolio Managers (as QFIl / RQFII) could be the
party entitled to the securities in such securities account(s) (albeit that this entitlement does not constitute an
ownership interest or preclude the Portfolio Manager purchasing the securities on behalf of the Sub-Funds),
such securities may be vulnerable to a claim by a liquidator of a Portfolio Manager and may not be as well
protected as if they were registered solely in the name of a Sub-Fund. In particular, there is a risk that creditors
of the Portfolio Managers may incorrectly assume that a Sub-Fund's assets belong to a Portfolio Manager and
such creditors may seek to gain control of a Sub-Fund's assets to meet a Portfolio Manager's liabilities owed to
such creditors.

Investors should note that cash deposited in the cash account of a Sub-Fund with the PRC Sub-Custodian will
not be segregated but will be a debt owing from the PRC Sub-Custodian to the Sub-Fund as a depositor. Such
cash will be co-mingled with cash belonging to other clients of the PRC Sub-Custodian. In the event of
bankruptcy or liquidation of the PRC Sub-Custodian, the Sub-Fund will not have any proprietary rights to the
cash deposited in such cash account, and the Sub-Fund will become an unsecured creditor, ranking pari passu
with all other unsecured creditors of the PRC Sub-Custodian. The Sub-Fund may face difficulty and/or
encounter delays in recovering such debt, or may not be able to recover it in full or at all, in which case the Sub-
Fund will suffer losses.

Risks connected with the use of ABS/MBS

Investors are advised that investing in ABS, MBS and CMBS may involve higher complexity and lower
transparency. These products involve exposure in a pool of receivables (for ABS, these receivables may be car or
student loans or other receivables based on credit card agreements; for MBS or CMBS, they are mortgages),
with the receivables issued by an institution founded exclusively for this purpose and which is independent from
the lender of the receivables in the pool from a legal, bookkeeping and economic perspective. The payment
flows from the underlying receivables (including interest, repayment of receivables and any unscheduled
repayments) are passed on to the investors in the products. These products include various tranches subject to
a hierarchy. This structure determines the order of repayments and any unscheduled special repayments within
the tranches. If interest rates rise or fall, investors are subject to a higher or lower repayment or reinvestment
risk if the unscheduled special repayments for the underlying receivables increase or decrease due to better or
worse refinancing options for the debtors. The average term of sub-fund investments in ABS/MBS often differs
from the maturity date set for the bonds. The average term is generally shorter than the final maturity date and
depends on the dates of repayment flows, which are normally based on the structure of the security and the
priority of cash inflows and/or borrower’s behaviour in respect of refinancing, repayment and default. The sub-
fund invests in securities with an average term of o to 30 years. ABS/MBS originate from different countries with
differing legal structures. The sub-fund may invest in ABS/MBS from all Member States of the European
Economic Area and Switzerland. Investments in other countries may be considered if the underlying securities
are permitted by the sub-fund guidelines and the securities meet the research-based criteria laid down by the
advisers. The sub-fund invests in securities issued by recognised issuers of ABS/MBS or similar securities.
ABS/MBS may be investment-grade, non-investment- grade or have no rating.

Risks connected with the use of CDO/CLO

Investors are cautioned that some Sub-Funds may invest in certain types of asset-backed securities called
Collateralised Debt Obligations (CDOs) or (if the underlying assets are loans) Collateralised Loan Obligations
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(CLOs). Typical CDO or CLO structures have several tranches of varying rank, with the highest-ranked tranche
having first access to interest and principal payments from the Underlying Pool, followed by the next highest
tranche, etc., up to the remaining (equity) tranche with access to the interest and repayments. CDO / CLO may
be affected by a decline in the value of the underlying assets. Moreover, due to their complex structure, they
may be difficult to value and their behaviour in different market situations can be unpredictable.

Risk factors specific to the Master Fund

Risk factors specific to the Master Fund are those related to risk of counterparty risk; collateral risk; credit risk;
credit rating risk; currency risk; equity risk; interest rate risk; emerging market risk; QFll risk; RQFII risk; Stock
Connect risk; high yield investment risk; distressed and defaulted debt securities risk; securities lending risk;
repurchase and reverse repurchase agreement risk; financial derivative instruments risk; depositary receipts
risk; real estate investment trusts (REITs) risk; ABS and MBS risk; structured finance securities risk; sukuk risk;
contingent convertibles instruments risk; CIBM risk; bond connect risk; leverage risk. Please refer to section
entitled "Risk Considerations" in the prospectus of the Master Fund for further details in this connection. For
more information on the Master Sub-Fund, the investors are invited to consult the documents held at their
disposal according to Chapter 20 of this Prospectus.

Limits on Redemption

Where the Sub-Fund is invested in the securities market in the PRC by investing through a Portfolio Manager's
QFIl and/or RQFII quota, repatriation of invested principal and income from the PRC will be subject to the QFII /
RQFII regulations in effect from time to time including any regulatory requirements applicable to (including but
not limited to) lock-up period, frequency and limits on repatriation or withdrawal of investments in such China A
Shares and other QFIl / RQFII permissible securities.

Where a RQFII fails to effectively utilise the RQFII quota within 1 year upon obtaining the RQFII quota, SAFE
may reduce or even revoke its RQFIl quota depending on the relevant circumstances. As utilization of the
Portfolio Manager's RQFII quota may depend on the subscription level of the Sub-Fund and redemptions by
investors of the Sub-Fund, this might result in the Portfolio Manager's RQFII quota being reduced or revoked.
The Portfolio Manager may obtain additional QFIl quota (the "Additional QFIl Quota") / RQFII quota (the
"Additional RQFII Quota") from SAFE to be utilised by the Sub-Fund from time to time. Each Additional QFlI
Quota / Additional RQFII Quota may be open to a different share class for investors. Utilisation of the Additional
QFII Quota / Additional RQFII Quota is subject to the applicable QFIl / RQFII regulations.

Under current QFII regulations applicable to the Sub-Funds investing in QFIl permissible securities, since the
Sub-Fund/the Company (as the case may be) qualifies as an open-ended fund (as defined under the QFlII
regulations), no lock-up period is applicable to the capital invested into the PRC by the Sub-Fund through the
Portfolio Manager’'s Additional QFIl Quota.

Under the current RQFII regulations applicable to the Sub-Funds investing in RQFII permissible securities, since
the Sub-Fund/the Company (as the case may be) qualifies as an open-ended fund (under the RQFII regulations),
no lock up period is applicable to the capital invested into the PRC by the Sub-Fund through the Portfolio
Manager's RQFII quota.

Remittance and repatriation for the account of the Sub-Fund may be effected by the PRC Sub-Custodian
through the Portfolio Manager's QFIl quota by reference to the net subscriptions and redemption of shares of
the Sub-Fund/Company (as the case may be) up to a monthly net repatriation limit (including profit and
principal of 20% of the total assets value of the Sub-Fund/Company (as the case may be) in the PRC invested
under the Portfolio Manager's QFIl quota as of the end of the immediately preceding calendar year.

Remittance and repatriation for the account of the Sub-Fund may be effected by the PRC Sub-Custodian
through the Portfolio Manager's RQFII quota by reference to the net subscriptions and redemption of shares of
the Sub-Fund/Company (as the case may be).

The relevant QFIl / RQFII requlations are subject to uncertainty in their application. The investment requlations
and/or the approach adopted by SAFE in relation to the repatriation limit may change from time to time. A
repatriation of principal and/or profits over and above the applicable limit will require approval from SAFE which
may delay payment of redemption proceeds; there is no assurance that such approval will be granted, and
shares cannot be redeemed unless and until such approval has been obtained.

In addition, as the Portfolio Manager's QFIl / RQFII quota value could be affected by the amount repatriated (by
reference to the repatriated principal and profits amounts), large redemptions by investors of the Sub-Fund
might affect the ability of the Portfolio Manager to remit funds back to the PRC through its QFIl / RQFII quota
thereafter.

Investors should be aware that owing to investment and repatriation restrictions, the Sub-Fund may need to
maintain relatively high cash balances. This may result in lesser amounts being invested than would otherwise
be the case if such investment and repatriation restrictions did not apply.

Investment Restrictions
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Since there are limits on the total shares held by all underlying investors and/or all QFIl / RQFII holders in one
PRC listed company under the QFIl / RQFII regulations, the capacity of the Sub-Fund to make investments in
China A Shares will be affected by the activities of all underlying investors and/or all QFIl / RQFII holders.

The above mentioned investment restrictions will be applied to all underlying investors and/or all QFIl / RQFII
holders. Therefore, it will be difficult in practice for the Portfolio Manager, as a QFll and/or RQFII, to monitor the
investments of the underlying investors of the Sub-Fund since an investor may make investment through
different QFlIs / RQFII. It is also practically difficult for the Portfolio Manager to monitor the investments made
by other QFlls / RQFIIs.

By diversifying investments, the portfolio management endeavours to partially reduce the negative impact of
such risks on the value of the Sub-Funds.

The Global Risk Exposure calculation method in accordance with applicable laws and regulations can be
prepared based either on the commitment approach or the Value at Risk approach (relative or absolute). The
risk management procedure shall also be applied within the scope of collateral management (see Chapter
"Collateral management" below) and the techniques and instruments for the efficient management of the
portfolio (see paragraph 4 of the Investment Guidelines - Special techniques and instruments relating to
transferable securities and money market instruments).

Leverage is defined pursuant to the applicable ESMA guidelines and CSSF circular 11/512 as the total of the
nominal values of the derivatives used by the respective Sub-Fund. According to the definition, leverage may
result in artificially increased leverage amounts, as some derivatives that can be used for hedging purposes may
be included in the calculation. Consequently, this information does not necessarily reflect the precise actual
leverage risk that the investor is exposed to.

Where applicable, the expected leverage is expressed in the table below as a ratio between the total of the
nominal value and the net asset value of the respective Sub-Fund and is based on historical data. For Sub-Funds
which have not yet been launched, the expected leverage value will be calculated on the basis of a model
portfolio or on the investments of a comparable Sub-Fund. Greater leverage amounts may be attained for all
Sub-Funds, under certain circumstances.

Active Sub-Funds Risk Profile Expected Reference Portfolio
level of (Benchmark)*
leverage
(absolute
value)
BPER International SICAV - Multi Absolute VAR 2.00 n.a.
Asset Dividend approach
BPER International SICAV - Short Commitment n.a. n.a.
Term EUR Corporates approach
BPER International SICAV - Global Commitment n.a. n.a.
Convertible Bond EUR approach
BPER International SICAV - Global Commitment n.a. n.a.
Bond approach
BPER International SICAV - Global Absolute VAR 1.00 n.a.
Balanced Risk Control approach
BPER International SICAV - Equity Commitment n.a. n.a.
North America approach
BPER International SICAV - Equity Commitment n.a. n.a.
Europe Opportunity approach
BPER International SICAV - Relative VAR 2.00 The reference portfolio reflects
Emerging Markets — Multi Asset approach the properties of a broadly
Dividend diversified portfolio, which
combines investment grade and
non-investment grade bonds
and shares from emerging
markets

BPER International  SICAV - Commitment n.a. n.a.
Currency Diversifier approach
BPER International SICAV - Open Commitment n.a. n.a.
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Selection Defence approach
BPER International SICAV - Open Commitment n.a. n.a.
Selection Income approach
BPER International SICAV - Open Commitment n.a. n.a.
Selection Growth approach
BPER International SICAV — Multi Absolute VAR 2.00% n.a
Asset Global Opportunities approach

*In accordance with CSSF Circular 11/512, reference portfolio must be disclosed for Sub-Funds for which the
Global Risk Exposure is calculated using the Relative Value at Risk Approach.
2 At the level of the Master Fund.

4. Total Expense Ratio ("TER") and Portfolio turnover ("PTO")

Total Expense Ratio ("TER")

The "TER" expresses the relationship between the gross amount of costs and average net assets of the Fund.
The "TER" of each Sub-Fund is given in the annual reports (also in the semi-annual reports in the case of
Switzerland).

Portfolio turnover ("PTO")
The "PTO" is computed on the basis of the financial year by applying the following formula:

Securities purchased = X Subscriptions for Shares in the Sub-Fund = S

Securities sold =Y Redemptions of Shares in the Sub-Fund =T

Total 1 = total securities transactions = X+Y Total 2 = total transactions involving Shares of the Sub-Fund =
S+T

Average monthly total assets =M
Turnover = [(Total 1 — Total 2)/M]*100

The "PTO" for each Sub-Fund is set forth in the annual reports.

5. COLLATERAL MANAGEMENT

If the Fund, on behalf of a Sub-Fund enters into OTC transactions, it may be exposed to risks related to the
creditworthiness of the OTC counterparties: when the Fund enters into futures contracts or options or uses
other derivative techniques it is subject to the risk that an OTC counterparty may not meet (or cannot meet) its
obligations under a specific or multiple contracts. Counterparty risk can be reduced by depositing a security
(collateral) (see above).

Collateral may be provided in the form of liquid assets in highly liquid currencies, highly liquid equities and first-
rate government bonds. The Fund will only accept such financial instruments as collateral that would allow it
(after objective and appropriate valuation) to liquidate these within an appropriate time period. The Fund, or a
service provider appointed by the Fund, must assess the collateral's value at least once a day. The collateral's
value must be higher than the value of the position of the respective OTC counterparty. However, this value
may fluctuate between two consecutive valuations. After each valuation, however, it is ensured (where
appropriate, by requesting additional collateral) that the collateral is increased by the desired amount to meet
the value of the respective OTC counterparty's position (mark-to-market). In order to adequately take into
account the risks related to the collateral in question, the Fund determines whether the value of the collateral to
be requested should be increased, or whether this value should be depreciated by an appropriate,
conservatively measured amount (haircut). The larger the collateral's value may fluctuate, the higher the
markdown. The markdown is highest for equities. Securities deposited as collateral may not have been issued
by the corresponding OTC counterparty or have a high correlation with this OTC counterparty. For this reason,
shares from the finance sector are not accepted as collateral. Securities deposited as collateral are held by the
Depositary in favour of the Fund and may not be sold, invested or pledged by the Fund.

The Fund shall ensure that the collateral transferred to it is adequately diversified, particularly regarding
geographic dispersal, diversification across different markets and diversification of the concentration risk. The
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latter is considered to be sufficiently diversified if securities and money market instruments held as collateral
and issued by a single issuer do not exceed 20% of the Fund's net assets.

Collateral that is deposited in the form of liquid funds may be invested by the Fund. Investments may only be
made in: sight deposits or deposits at notice in accordance with letter f) under paragraph 1 of the Investment
Guidelines (Permitted investments of the Fund); high-quality government bonds; repurchase transactions
within the meaning of paragraph 4 of the Investment Guidelines (Special techniques and instruments relating
to transferable securities and money market instruments), provided that the counterparty to this transaction is
a credit institute within the meaning of letter f) under paragraph 1 of the Investment Guidelines (Permitted
investments of the Fund) and the Fund has the right to cancel the transaction at any time and to request the
back transfer of the amount invested (incl. accrued interest); short-term money-market instruments within the
meaning of CESR Guidelines 10-049 regarding the definition of European money-market instruments. The
restrictions listed in the previous paragraph also apply to the diversification of the concentration risk.

If the Fund owes a security pursuant to an applicable agreement, such security shall be held in custody by the
Depositary in favour of the Fund. Bankruptcy and insolvency events or other credit events with the Depositary
or within its sub-custodian/correspondent bank network may result in the rights of the Fund in connection with
the security to be delayed or restricted in other ways. If the Fund owes a security pursuant to an applicable
agreement, then any such security is to be transferred to the OTC counterparty as agreed between the Fund
and the OTC counterparty.

Bankruptcy and insolvency events or other credit events with the OTC counterparty, the Depositary or within its
sub-custodian/correspondent bank network may result in the rights or recognition of the Fund in connection
with the security to be delayed, restricted or even eliminated, which would go so far as to force the Fund to fulfil
its obligations in the framework of the OTC transaction, in spite of any security that had previously been made
available to cover any such obligation. The Board shall decide on an internal framework agreement that
determines the details of the above-mentioned requirements and values, particularly regarding the types of
collateral accepted, the amounts to be added to and subtracted from the respective collateral, as well as the
investment policy for liquid funds that are deposited as collateral. This framework agreement is reviewed and
adapted where appropriate by the Board on a regular basis.

The maximum counterparty risk of the Fund related to OTC transactions is currently below the 10%/5%
threshold provided by the 2010 Law. Consequently, OTC transactions are not collateralized so that no haircut
policy is currently applicable.

6. INVESTMENTS IN BPER INTERNATIONAL SICAV

NET ASSET VALUE

Unless otherwise described under Section | "Available Sub-Funds", the net asset value per Share of the
individual Sub-Funds is calculated on each business day of the Administration Agent (the "Valuation Day"). In
this context, "Business Day" refers to the normal bank business day (i.e. each day on which banks are open
during normal hours) in Luxembourg, with the exception of individual, non-statutory rest days as well as days
on which exchanges in the main countries in which the Sub-Fund invests are closed or 50% or more Sub-Fund
investments cannot be adequately valued. Non-statutory rest days are days on which banks and financial
institutions are closed.

The net asset value of each Sub-Fund is equal to the total assets of that Sub-Fund less its liabilities. The net
asset value of each Sub-Fund will be expressed in the currency of the relevant Sub-Fund as further described
under Section | "Available Sub-Funds" (except when there exists any state of affairs which, in the opinion of the
Board, makes the determination in the currency of the relevant Sub-Fund either not reasonably practical or
prejudicial to the shareholders, the net asset value may temporarily be determined in such other currency as the
Board may determine) and shall be determined in respect of any Valuation Day by dividing the total net assets
of the Sub-Fund by the number of its Shares then outstanding.

The net asset value per Share of the individual Sub-Funds is calculated on the basis of closing prices on each
Business Day in Luxembourg, unless otherwise described under Section | "Available Sub-Funds".

This means that net asset value for settlement purposes is not known when the order is placed (forward
pricing). It will be calculated on the valuation date on the basis of the last known prices (i.e. closing prices or if
such do not reflect reasonable market value in the opinion of the Board, at the last prices available at the time
of valuation). The individual valuation principles applied are described in the section that follows.
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The total net assets of the Fund are expressed in EUR and correspond to the difference between the total assets
of the Fund and its total liabilities. For the purpose of this calculation, the net assets of each Sub-Fund, if they
are not denominated in EUR, are converted into EUR and added up.

Without prejudice to the regulations of each Sub-Fund, the valuation of each Sub-Fund and of each of the
different Share classes follows the criteria below:

a)

b)

@)

d)

e)

f)

9)

h)

The value of any cash in 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 is arrived at after making such discount as may be considered appropriate in such
case to reflect the true value thereof.

Securities, derivatives and other investments listed on a stock exchange are valued at the last known
market price. If the same security, derivative or other investment is quoted on several stock exchanges,
the last available quotation on the stock exchange that represents the major market for this investment

will apply.

In the case of securities, derivatives and other investments where trading of these assets on the stock
exchange is thin but which are traded between securities dealers on a secondary market using usual
market price formation methods, the Fund can use the prices on this secondary market as the basis for
the valuation of these securities, derivatives and other investments. Securities, derivatives and other
investments that are not listed on a stock exchange, but which are traded on another regulated market
which is recognized, open to the public and operates in a due and orderly fashion, are valued at the last
available price on this market.

Securities and other investments that are not listed on a stock exchange or traded on any other
regulated market, and for which no reliable appropriate price can be obtained, will be valued by the Fund
according to other principles chosen by it in good faith on the basis of the likely sales prices.

The valuation of derivatives that are not listed on a stock exchange (OTC derivatives) is made by
reference to independent pricing sources. In case only one independent pricing source of a derivative is
available, the plausibility of the valuation price obtained will be verified by employing methods of
calculation recognised by the Board, the risk management and the auditors, based on the market value
of the underlying instrument from which the derivative has been derived.

Units or shares of other UCITS and/or UCI will be valued at their last net asset value. Certain units or
shares of other UCITS and/or UCI may be valued based on an estimate of the value provided by a reliable
price provider independent from the target fund’s investment manager or investment adviser (Estimated
Pricing).

For money market instruments, the valuation price will be gradually adjusted to the redemption price,
based on the net acquisition price and retaining the ensuing yield. In the event of a significant change in
market conditions, the basis for the valuation of different investments will be brought into line with the
new market yields.

For Sub-Funds that predominantly invest in money market instruments,

- securities with a residual maturity of less than 12 months are valued in accordance with the ESMA
guidelines for money market instruments;

- interest income earned by Sub-Funds up to and including the second valuation date following the
Valuation Date concerned is included in the valuation of the assets of the Sub-Funds concerned. The
asset value per Share on a given valuation date therefore includes projected interest earnings as at two
Valuation Dates hence.

Securities, money market instruments, derivatives and other investments that are denominated in a
currency other than the currency of account of the relevant Sub-Fund and which are not hedged by
means of currency transactions are valued at the middle currency rate (midway between the bid and
offer rate) obtained from external price providers.

Time deposits and fiduciary investments are valued at their nominal value plus accumulated interest.

The value of swap transactions is calculated by the counterparty to the swap transaction and a second
independent valuation is made available by another external service provider. The calculation is based on
the net present value of all cash flows, both inflows and outflows. In some specific cases, internal
calculations based on models and market data available from Bloomberg and/or broker statement
valuations may be used. The valuation methods depend on the respective security and are determined
pursuant to UBS Global Valuation Policy based on market value. This valuation method is recognized by
the Board and is audited by the Fund's auditor.

The Fund is authorised to temporarily apply other adequate valuation principles which have been determined
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by it in good faith and are generally accepted and verifiable by auditors to the Fund’s assets as a whole or of an
individual Sub-Fund if the above criteria are deemed impossible or inappropriate for accurately determining the
value of the Sub-Funds concerned due to extraordinary circumstances or events.

In the event of extraordinary circumstances or events, additional valuations, which will affect the prices of the
Shares to be subsequently issued or redeemed, may be carried out within one day.

If on any trading day the total number of subscription and redemption applications for all Share classes in a Sub-
Fund leads to a net cash in- or outflow, the net asset value of the Share classes may be adjusted for that trading
day (Swinging Single Pricing, "SSP").

The maximum adjustment amounts to 1% of the net asset value per Share (prior to the adjustment). Both the
estimated transaction costs and taxes incurred by the Sub-Fund as well as the estimated bid/offer spread of the
assets in which the Sub-Fund invests may be taken into account.

The adjustment leads to an increase in net asset value per Share in the event of a net cash inflow into the Sub-
Fund concerned. It will result in a reduction in the net asset value per Share in the event of a net cash outflow
from the Sub-Fund concerned. The Board may lay down a threshold figure for each Sub-Fund in Section |
"Available Sub-Funds". This may consist in the net movement on a trading day in relation to the net Fund assets
or to an absolute amount in the currency of the Sub-Fund concerned. The net asset value per Share would be
adjusted only if this threshold were to be exceeded on a trading day.

When deciding about the introduction of SSP, the Board shall decide which Sub-Funds will be affected. Sub-
Funds for which SSP is introduced will not have transaction fees payable and vice-versa.

The Fund will undertake the allocation of assets and liabilities to the Sub-Funds, and the Share classes, as
follows:

a) If several Share classes have been issued for a Sub-Fund, all of the assets relating to each Share class will be
invested in accordance with the investment policy of that Sub-Fund.

b) The value of Shares issued in each Share class will be allocated in the books of the Fund to the Sub-Fund of
this Share class; the portion of the Share class to be issued in the net assets of the relevant Sub-Fund will rise by
this amount; receivables, liabilities, income and expenses allocable to this Share class will be allocated in
accordance with the provisions of this section to this Sub-Fund.

c) Derivative assets will be allocated in the books of the Fund to the same Sub-Fund as the assets from which
the related derivative assets have been derived and, with each revaluation of an asset, the increase or reduction
in value will be allocated to the relevant Sub-Fund.

d) Liabilities in connection with an asset belonging to a particular Sub-Fund resulting from action in connection
with this Sub-Fund will be allocated to this Sub-Fund.

If one of the Fund's assets or liabilities cannot be allocated to a particular Sub-Fund, such receivables or
liabilities will be allocated to all of the Sub-Funds pro rata to the respective net asset value of the Sub-Funds, or
on the basis of the net asset value of all Share classes in the Sub-Fund, in accordance with the determination
made in good faith by the Board. The assets of a Sub-Fund can only be used to offset the liabilities which the
Sub-Fund concerned has assumed.

f) Distributions to the shareholders in a Sub-Fund or a Share class reduce the net asset value of this Sub-Fund
or of this Share class by the amount of the distribution.

For the purposes of this section, the following terms and conditions apply:

a) Shares of the Fund to be redeemed under Articles 8 and g of the Articles shall be treated as existing Shares
in circulation and taken into account until immediately after the time on the Valuation Date on which such
valuation is made, as determined by the Board. From such time and until paid by the Fund, the redemption
price shall be deemed to be a liability of the Fund;

b) Shares count as issued from the time of their valuation on the relevant Valuation Date on which such

valuation is made, as determined by the Board. From such time and until payment received by the Fund, the
issue price shall be deemed to be a debt due to the Fund;
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c) Investment assets, cash and any other assets handled in a currency other than that in which the net asset
value is denominated will be valued on the basis of the market and foreign exchange rates prevailing at the time
of valuation.

d) If onany Valuation Date the Fund has contracted to:

- purchase any asset, the value of the consideration to be paid for such asset shall be shown as a liability of the
Fund and the value of the asset to be acquired shall be shown as an asset of the Fund;

- sell any asset, the value of the consideration to be received for such asset shall be shown as an asset of the
Fund and the asset to be delivered shall not be included in the assets of the Fund;

- provided however, that if the exact value or nature of such consideration or such asset is not known on such
Valuation Date, then its value shall be estimated by the Fund.

The net assets of the Fund are at any time equal to the total of the net assets of the various Sub-Funds.

The value of all assets and liabilities not expressed in the reference currency of a Sub-Fund will be converted
into the reference currency of such Sub-Fund at the rate of exchange determined on the relevant Valuation
Date in good faith by or under procedures established by the Board. The Board, in its discretion, may permit
some other method of valuation to be used if it considers that such valuation better reflects the fair value of any
asset of the Fund.

7. ISSUE, CONVERSION AND REDEMPTION OF SHARES

ISSUE OF SHARES

The Board reserves the right to issue, for each Sub-Fund, various classes of Shares, which may differ from one
another, particularly in respect of their dividend policy and commission structure. At present six classes of
Shares are issued:

Shares of "Class P" which is an accumulating class dedicated to retail investors issued in the Accounting
Currency of the respective Sub-Fund.

All Shares already issued in the various Sub-Funds before August 2008 have been automatically renamed "Class
P" Shares as of that date.

Shares of "Class I" which is an accumulating class dedicated to institutional investors as defined from time to
time by the Luxembourg laws and regulations issued in the Accounting Currency of the respective Sub-Fund.

Shares of "Class (EUR hedged) P" which is an accumulating class dedicated to retail investors issued in EUR.

Shares of "Class (EUR hedged) I" which is an accumulating class dedicated to institutional investors as defined
from time to time by the Luxembourg laws and regulations issued in EUR.

Shares of "Class P-dist" of the respective Sub-Fund which is a distributing class dedicated to retail investors
issued in the Accounting Currency.

Shares of "Class I-dist" of the respective Sub-Fund which is a distributing class dedicated to institutional
investors as defined from time to time by the Luxembourg laws and regulations issued in the Accounting
Currency.

For Share classes with "hedged" in their name and denominated in a currency other than the Sub-Fund's
currency of account, foreign exchange transactions and currency forwards are conducted in order to hedge the
net asset value of the Sub-Fund, calculated in the currency of account, against the net asset values of the Share
classes denominated in other currencies. Although it will not be possible to fully hedge the total net asset value
of a Share class against currency fluctuations of the currency of account, the aim is to secure a currency hedge
for the currency of account against the corresponding currency of the Share class equivalent to between go%
and 110% of the net asset value. Changes in the value of the hedged sections of the portfolios and the volume of
subscription and redemption requests for Shares not denominated in the currency of account may, however,
result in the level of currency hedging temporarily surpassing the stated limits.

Shares in each Sub-Fund are issued at the subscription price; this price is calculated on every Valuation Day (as
defined under section "Introduction") of the net asset value per Share of the relevant class of Shares.

A local paying agent will submit transactions on behalf of the final investor on a nominee basis. Costs incurred
for such services may be charged to the investor.

As soon as Sub-Funds or classes of Shares are open for subscription, the Fund may set an initial subscription
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period during which the Shares are issued at a fixed subscription price, plus a sales commission, to be charged if
applicable.

Unless otherwise stated in Section | "Available Sub-Funds", the Board is authorised without limitation to allot
and issue Shares of any Sub-Fund. The Board is also authorised to fix a minimum subscription, redemption and
conversion level, as well as a minimum holding for each Sub-Fund.

The Board at its discretion may accept subscriptions in kind, in whole or in part. However in this case the
investments in kind must be in accordance with the respective Sub-Fund’s investment policy and restrictions. In
addition these investments will be audited by the Fund’s appointed auditor. The related fees will be borne by
the affected investor.

The initial and subsequent minimum investment and minimum holding requirements, if any, are disclosed
under Section | "Available Sub-Funds".

Fractional entitlements to a Share will be recognised to three decimal places.

Shares will be issued in registered form only. Unless otherwise provided under Section | "Available Sub-Funds",
dividends shall not be distributed.

No issue or redemption will take place on days on which the Board has decided not to calculate net asset value
as described in the paragraph "Suspension of the net asset value calculation and of the issue, redemption and
conversion of Shares". In addition, the Board is empowered to:

a) Reject a subscription application at its discretion and to discretionary decide to accept subscription and
conversion requests on any other Valuation Date

b) At any time redeem Fund Shares held by shareholders who are not qualified to purchase or hold Fund
Shares. Such redeemed Shares are reimbursed to the shareholder and thereby cease to be valid.

Initial subscription

Details on the initial subscription period and prices of the Shares are presented under Section | "Available Sub-
Funds"

Subsequent subscription

After the closing of the initial offering period, Shares will be issued at a price corresponding to the net asset
value per Share, plus a possible subscription fee to be determined for each Sub-Fund by reference to the net
asset value. Any taxes, commissions and other fees incurred in the respective countries in which Fund Shares
are sold will also be charged. For the calculation of the issue price the net asset value per Share is rounded up to
the next smallest currency unit.

Subscription procedures

BPER Banca S.p.A., via S. Carlo, 8/20, 156, | - 41121 Modena and BPER Bank Luxembourg S.A. were appointed
distributors of the Fund (the" Distributors" and each a "Distributor”). Any subscriptions in the Fund have to be
proceeded only through the Distributor, its subsidiaries, branches and sales agencies.

Unless otherwise provided under Section | "Available Sub-Funds", subscription applications entered with the
Administrative Agent no later than by 4 p.m. Central European Time (cut-off time) on a Business Day (order
date) will be processed on the same Business Day (valuation date) on the basis of the net asset value calculated
for that day. The subscriptions received by the Administrative Agent after the above mentioned cut-off times
will be settled at the subscription price of the next Valuation Day. Earlier closing times for receipt of orders are
applied by the Distributor, its subsidiaries, branches and sales agencies for those orders in order to ensure these
can be communicated to the Administrative Agent on time. The earlier closing time is usually the business
opening hours of the Distributor, its subsidiaries, branches and sales agencies preceding the net asset value
calculation date. This means that net asset value for settlement purposes is not known when the order is placed
(forward pricing).

It will be calculated on the valuation date on the basis of the last known prices (i.e. closing prices or if such do
not reflect reasonable market value in the opinion of the Fund, at the last prices available at the time of
valuation).

Applications shall be submitted for payment in the reference currency as defined under Section | "Available
Sub-Funds". The issue price is calculated in the relevant reference currency as defined under Section | "Available
Sub-Funds". For the calculation of the issue price the net asset value per Share is rounded up to the next
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smallest currency unit.

Payment must be received by the depositary of the Fund (the "Depositary") within 2 Business Days after the
calculation of the subscription price (Valuation Day). Investors must note that subscriptions will only be allotted
after receipt of the subscription money.

The Shares will be transferred to the investors concerned without delay upon payment of the full purchase
price. They may be credited to the securities account of the shareholder’s choice. Fractions will be issued up to
the 3 decimals. Fractional Shares, however, will not be issued in certificate form. The Share certificates will be
delivered in denominations of 1 or more Shares

The Fund may, in the course of its sales activities and at its discretion, cease issuing Shares, refuse purchase
applications and suspend or limit the sale of Shares for specific periods or permanently to individuals or
corporate bodies in particular countries or areas. The Fund may also at any time reclaim Shares from
shareholders who are excluded from the acquisition or ownership of Fund Shares.

CONVERSION OF SHARES

Unless otherwise provided under Section | "Available Sub-Funds", the shareholder of a Sub-Fund may convert
some or all of his Shares into Shares of another Sub-Fund up to the countervalue of the Shares presented for
conversion, provided that the issue of Shares by this Sub-Fund has not, as described below, been suspended.

If on any Valuation Day, conversion requests exceed a certain level determined by the Board in relation to the
net asset value of any Sub-Fund, the Board may decide that part or all of such requests for conversion will be
deferred for a period and in a manner that the Board considers to be in the best interests of the relevant Sub-
Fund. On the next dealing day following that period, these conversion requests will be met in priority to later
requests.

If as a result of any request for conversion, the aggregate net asset value of the Shares held by a shareholder in
any Share class of any Sub-Fund would fall below such value as determined by the Board and described in
Section | "Available Sub-Funds", the Fund may decide that this request shall be treated as a request for
redemption for the full balance of such shareholder’s holding of Shares in such Share class of the applicable
Sub-Fund.

A conversion of a retail Share class into an institutional Share class may not be effected.
The Fund calculates the number of Shares to be allotted after conversion using the following formula:

A=[(BxC)xF]/(D+E)

A= number of the Shares of the new Sub-Fund to be issued

B= number of Shares of the existing Sub-Fund

C= net asset value per Share of the existing Sub-Fund less any taxes, commissions or other fees
D= net asset value per Share of the new Sub-Fund plus any taxes, commissions or other fees
E= conversion fee, if any (as further described in Section | "Available Sub-Funds")

F= Exchange rate of the reference currencies of the two Sub-Funds;

The Shareholder can request such a conversion by written conversion application indicating the number of
Shares and the Sub-Fund to be converted in.

The Shares which have been converted shall be cancelled.

REDEMPTION OF SHARES

Redemption applications received by the Administrative Agent no later than by 4 p.m. (Central European Time)
on a Business Day shall be settled at the redemption price per Share calculated on the same Business Day
(valuation date). They shall be submitted for payment in the reference currency as defined under Section |
"Available Sub-Funds". All redemption requests received by the Administrative Agent after the cut-off-time
mentioned above shall be settled at the redemption price calculated on the next following Valuation Day.
Earlier closing times for receipt of orders are applied by the Distributor, its subsidiaries, branches and sales
agencies for those orders in order to ensure these can be communicated to the Administrative Agent on time.
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The earlier closing time is usually the business opening hours of the Distributor, its subsidiaries, branches and
sales agencies preceding the net asset value calculation date. This means that net asset value for settlement
purposes is not known when the order is placed (forward pricing).

A local paying agent will submit transactions on behalf of the final investor on a nominee basis. Costs incurred
for such services may be charged to the investor.

The redemption price is based on the net asset value per Share. Any taxes, commissions and other fees incurred
in the respective countries in which Shares are sold will be charged. For the calculation of the redemption price,
the net asset value per Share will be rounded down to the next smallest currency unit. Since provision must be
made for an adequate supply of liquidity in the Fund’s assets, payment for Shares is effected under normal
circumstances within 2 Business Days after the calculation of the redemption price unless legal provisions, such
as foreign exchange controls or restrictions on capital movements, or other circumstances beyond the control
of the Fund, make it impossible to transfer the redemption amount to the country in which the redemption
application was submitted.

If on any Valuation Day, redemption requests exceed a certain level determined by the Board in relation to the
net asset value of any Sub-Fund, the Board may decide that part or all of such requests for redemption will be
deferred for a period and in a manner that the Board considers to be in the best interests of the relevant Sub-
Fund. On the next dealing day following that period, these redemption requests will be met in priority to later
requests.

If as a result of any request for redemption, the aggregate net asset value of the Shares held by a shareholder in
any Share class of any Sub-Fund would fall below such value as determined by the Board and described in
Section | "Available Sub-Funds", the Fund may decide that this request shall be treated as a request for
redemption for the full balance of such shareholder’s holding of Shares in such Share class of the applicable
Sub-Fund.

On payment of the redemption price, the corresponding Share ceases to be valid.

With the approval of the affected shareholders, the Board (while observing the principle of equal treatment of
all shareholders) may at its own discretion execute redemption requests wholly or partly in kind by allocating to
such shareholder assets from the Sub-Fund portfolio equivalent in value to the net asset value of the redeemed
Shares. Moreover, these assets will be audited by the Fund's appointed auditor. The related fees will be borne
by the affected investor.

"Market timing" and "Late Trading"

Investors are informed that the Board is entitled to take adequate measure in order to prevent practices known
as "Market-Timing" in relation to investments in the Fund. The Board will also ensure that the relevant cut-off
time for requests for subscription, redemption and conversion are strictly complied with and will therefore take
adequate measures to prevent practices known as "Late Trading". In the event of recourse to distributors, the
Board will ensure that the relevant cut-off time is duly complied with by the distributor.

The Board is entitled to reject requests for subscription and conversion in the event that it has knowledge or
suspicions of the existence of such practices. In addition, the Board is authorized to take any further measures
deemed appropriate to prevent the above mentioned practices, without prejudice however to the provisions
under Luxembourg law.

Money Laundering

Distributors and sales agents of Shares must respect the rules set out by the Luxembourg law regarding the
prevention of money laundering and the amended law of April 5, 1993 regarding the financial sector as well as
any subsequent regulation issued by the Luxembourg government or supervisory authorities.

Amongst others, subscribers must establish their identity with the distributors or the sales agent which collects
their subscription. The distributors or the sales agent must request from subscribers the following identification
documents: for individuals, certified copy of passport/identity card (certified by the distributors or the sales
agent or by the local public authority); for corporations or other legal entities, certified copy of their articles of
incorporation, certified copy of the Register of Commerce and Companies, copy of the latest annual accounts
published, full identification of the beneficial owner, i.e. final shareholder.
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Distributors must make sure that the sales agents are strictly observing the above identification procedure.
Northern Trust Global Services SE and the Fund may at any time request assurance for compliance from the
distributors. Northern Trust Global Services SE controls the observance of the above mentioned rules for any
subscription/redemption requests it receives from subscribers established in non-GAFI/FATF countries.

In addition, distributor and its appointed sales agents must also respect the Luxembourg data protection laws
and all rules regarding the prevention of money laundering and of financing terrorism in force in their respective
country.

SUSPENSION OF THE NET ASSET VALUE CALCULATION AND OF THE ISSUE, CONVERSION AND
REDEMPTION OF SHARES

The Fund may temporarily suspend calculation of the net asset value and hence the issue, conversion and
redemption of Shares for one or more Sub-Funds:

a) during any period when any of the stock exchanges or other markets on which the valuation of a significant
and substantial part of any of the investments of the Fund attributable to such Sub-Fund from time to time is
based, or any of the foreign-exchange markets in whose currency the net asset value any of the investments of
the Fund attributable to such Sub-Fund from time to time or a significant portion of them is denominated, are
closed — except on customary bank holidays — or during which trading and dealing on any such market is
suspended or restricted or if such markets are temporarily exposed to severe fluctuations, provided that such
restriction or suspension affects the valuation of the investments of the Fund attributable to such Sub-Fund
quoted thereon;

b) during the existence of any state of affairs which constitutes an emergency in the opinion of the Board as a
result of which disposal or valuation of assets owned by the Fund attributable to such Sub-Fund would be
impracticable;

c) during any breakdown in the means of communication or computation normally employed in determining
the price or value of any of the investments of such Sub-Fund or the current price or value on any stock
exchange or other market in respect of the assets attributable to such Sub-Fund;

d) during any period when the Fund is unable to repatriate funds for the purpose of making payments on the
redemption of Shares of such Sub-Fund, or during which any transfer of funds involved in the realisation or
acquisition of investments or payments due on redemption of Shares cannot, in the opinion of the Board, be
effected at normal rates of exchange;

e) if political, economic, military or other circumstances beyond the control or influence of the Fund make it
impossible to access the Fund's assets under normal conditions without seriously harming the interests of the
shareholders;

f) when for any other reason, the prices of any investments owned by the Fund attributable to such Sub-Fund,
cannot promptly or accurately be ascertained;

g) upon the publication of a notice convening a general meeting of shareholders for the purpose of the
liquidation of the Fund;

h) to the extent that such suspension is justified by the necessity to protect the shareholders, upon publication
of a notice convening a general meeting of shareholders for the purpose of the merger of the Fund or one or
more of its Sub-Funds, or upon publication of a notice informing the shareholders of the decision of the Board
to merge one or more Sub-Fund(s);

i) when restrictions on foreign exchange transactions or other transfers of assets render the execution of the
Fund's transactions impossible; or

k) in case of a feeder Sub-Fund, when the master UCITS temporarily suspends, on its own initiative or at the
request of its competent authorities, the redemption, the reimbursement or the subscription of its units; in such
a case the suspension of the calculation of the net asset value at the level of the feeder Sub-Fund will be for a
duration identical to the duration of the suspension of the calculation of the net asset value at the level of the
master UCITS.

The suspension of the calculation of the net asset value of any particular Sub-Fund shall have no effect on the
determination of the net asset value per Share or on the issue, redemption and conversion of Shares of any Sub-
Fund that is not suspended.

Any such suspension of the net asset value will be notified to investors having made an application for
subscription, redemption or conversion of Shares in the Sub-Fund(s) concerned and will be published if required
by law or decided by the Board or its agent(s) at the appropriate time.
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8. LIQUIDATION AND MERGING OF THE FUND AND ITS SUB-FUNDS

LIQUIDATION OF THE FUND

The liquidation of the Fund will take place if the conditions stated in the 2010 Law apply. The Fund can be
dissolved at any time by the general meeting of the shareholders in due observance of the legal conditions
governing the quorum and necessary majority.

If the total net assets of the Fund fall below two thirds of the prescribed minimum capital, the Board must
submit the question of the dissolution of the Fund to a general meeting for which no quorum shall be prescribed
and which shall decide by simple majority of the Shares represented at the meeting. If the total net assets of the
Fund fall below one fourth of the prescribed minimum capital, the Board must submit the question of the
dissolution of the Fund to a general meeting, the dissolution may be resolved by investors holding one fourth of
the Shares represented at the meeting for which no quorum shall be prescribed. The meeting must be
convened so that it is held within a period of 40 days as from the ascertainment that the net assets have fallen
below two thirds or one fourth of the legal minimum as the case may be. Furthermore, the general meeting
may decide to dissolve the Fund following the relevant provisions of the Articles. Any decision or order of
liquidation will be notified to the shareholders, and published in accordance with the 2010 Law.

If the Fund is dissolved, the liquidation shall be carried out by one or more liquidators to be designated by the
general meeting, which shall also determine their sphere of responsibility and remuneration. The liquidators
shall realise the Fund'’s assets in the best interests of the shareholders and distribute the net proceeds from the
liquidation of the Sub-Funds to the shareholders of said Sub-Funds in proportion to their respective holdings.
Any liquidation proceeds which cannot be distributed to the shareholders shall be deposited with the "Caisse de
Consignation" in Luxembourg until expiry of the prescription period, at present thirty years.

LIQUIDATION OF SUB-FUNDS AND/OR SHARE CLASSES

If the total value of the net assets of a Sub-Fund and/or Share class falls to a level that does not allow the Sub-
Fund and/or the Share class to be managed in an economically reasonable way as well as in the course of
rationalisation, the Board may demand the liquidation of that Sub-Fund and/or Share class. The same also
applies in cases where changes to the political or economic conditions justify such liquidation.

Up to the date upon which the decision takes effect, shareholders retain the right, free of charge, subject to the
liquidation costs to be taken into account and subject to the guaranteed equal treatment of shareholders, to
request the redemption of their Shares. The Board may however determine a different procedure, in the
interest of the shareholders of the Sub-Fund(s) and/or of the Share classes of Sub-Fund(s).

The liquidation of a Sub-Fund and/or Share class shall not involve the liquidation of another Sub-Fund and/or
Share class. Only the liquidation of the last remaining Sub-Fund of the Fund involves the liquidation of the Fund.

Regardless of the Board's rights, the general meeting of shareholders of a Sub-Fund and/or Share class of a
Sub-Fund may reduce the Fund’s capital at the proposal of the Board by withdrawing Shares issued by a Sub-
Fund and refunding shareholders with the net asset value of their Shares, taking into account actual realization
prices of investments and realization expenses and any costs arising from the liquidation) calculated on the
Valuation Date on which such decision shall take effect. The net asset value is calculated for the day on which
the decision comes into force, taking into account the proceeds raised on disposing of the Sub-Fund’s assets
and any costs arising from this liquidation. No quorum (minimum presence of shareholders covering the capital
represented) is required for a decision of this type. The decision can be made with a simple majority of the
Shares present or represented at the general meeting.

The shareholders of the respective Sub-Fund and/or Share class will be informed of the decision of the general
meeting of shareholders to withdraw the Shares or of the decision of the Board to liquidate the Sub-Fund
and/or Share class by means of a publication as required by law. In addition and if necessary in accordance with
the statutory regulations of the countries in which Shares in the Fund are sold, an announcement will then be
made in the official publications of each individual country concerned.

The counter value of the net asset value of Shares liquidated which have not been presented by shareholders for

redemption will be deposited with the "Caisse de Consignation" in Luxembourg at the latest nine month after
the decision of the liquidation. All redeemed Shares shall be cancelled by the Fund.
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Each Sub-Fund of the Fund being a feeder Sub-Fund shall be liquidated, if its master UCITS is liquidated, divided
into two or more UCITS or merged with another UCITS, unless the Luxembourg supervisory authority (the
"CSSF") approves:

a) the investment of at least 85 % of the assets of the feeder Sub-Fund in units of another master UCITS;
or
b) its conversion into a Sub-Fund which is not a feeder Sub-Fund.

Without prejudice to specific provisions regarding compulsory liquidation, the liquidation of a Sub-Fund of the
Fund being a master Sub-Fund shall take place no sooner than three months after the master Sub-Fund has
informed all of its shareholders and the CSSF of the binding decision to liquidate.

MERGER OF THE FUND OR OF SUB-FUNDS WITH ANOTHER UCITS OR OTHER SUB-FUNDS THEREOF;
MERGERS OF ONE OR MORE SUB-FUNDS WITHIN THE FUND; DIVISION OF SUB-FUNDS

"Merger" means an operation whereby:

a) one or more UCITS or sub-funds thereof, the "merging UCITS/ sub-fund", on being dissolved without
going into liquidation, transfer all of their assets and liabilities to another existing UCITS or a sub-fund thereof,
the "receiving UCITS", in exchange for the issue to their shareholders of shares of the receiving UCITS and, if
applicable, a cash payment not exceeding 10% of the net asset value of those shares;

b) two or more UCITS or sub-funds thereof, the "merging UCITS/ sub-fund", on being dissolved without
going into liquidation, transfer all of their assets and liabilities to a UCITS which they form or a sub-fund thereof,
the "receiving UCITS/ sub-fund", in exchange for the issue to their shareholders of shares of the receiving
UCITS and, if applicable, a cash payment not exceeding 10% of the net asset value of those shares;

) one or more UCITS or sub-funds thereof, the "merging UCITS/ sub-fund", which continue to exist until
the liabilities have been discharged, transfer their net assets to another sub-fund of the same UCITS, to a UCITS
which they form or to another existing UCITS or a sub-fund thereof, the "receiving UCITS/ sub-fund".

Mergers can be performed in accordance with the form, modalities and information requirements provided for
by the 2010 Law; the legal consequences of mergers are governed by and described in the 2010 Law.

Under the same circumstances as provided in the previous paragraph "Liquidation of Sub-Funds and/or Share
classes", the Board may decide to reorganise a Sub-Fund and/or Share class by means of a merger with another
existing Sub-Fund and/or Share class within the Fund or with another UCITS established in Luxembourg or in
another Member-State or to another sub-fund and/or Share class within such other UCITS (the "new fund/sub-
fund") and to re-designate the Shares of the relevant Sub-Fund or Share class concerned as Shares of another
sub-fund and/or Share class (following a split or consolidation, if necessary, and the payment of the amount
corresponding to any fractional entitlement to shareholders). Such decision will be published in the same
manner as described in the previous paragraph "Liquidation of Sub-Funds and/or Share classes" (and, in
addition, the publication will contain information in relation to the new fund or sub-fund), thirty days before the
date on which the merger becomes effective in order to enable shareholders to request redemption or
conversion of their Shares, free of charge, during such period.

If a Sub-Fund and/or Share class is to be merged with a Luxembourg or foreign UCI which is not qualifying as a
UCITS or sub-fund and/or Share class thereof, such merger has to be decided upon by a general meeting of the
contributing sub-fund and/or Share class. There shall be no quorum requirements for such general meeting, but
resolutions shall be binding only upon such shareholders who will have voted in favour of such merger

Under the same circumstances as provided in the previous paragraph "Liquidation of Sub-Funds and/or Share
classes", the Board may decide to reorganise a Sub-Fund and/or Share class by means of a division into two or
more Sub-Funds and/or Share classes. Such decision will be published in the same manner as described herein
(and, in addition, the publication will contain information about the two or more new Sub-Funds) thirty days
before the date on which the division becomes effective, in order to enable the shareholders to request
redemption or conversion of their Shares free of charge during such period.

Where a Sub-Fund of the Fund has been established as a master sub-fund, no merger or division of shall
become effective, unless the master sub-fund has provided all of its shareholders and the CSSF with the
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information required by law, by sixty days before the proposed effective date. Unless the CSSF or the
competent authorities of the home Member State of the European Union (the "Member State") of the feeder-
UCITS, as the case may be, have granted the feeder-UCITS approval to continue to be a feeder-UCITS of the
master sub-fund resulting from the merger or division of such master sub-fund, the master sub-fund shall
enable the feeder-UCITS to repurchase or redeem all shares in the master sub-fund before the merger or
division becomes effective.

The shareholders of both, the merging and receiving sub-fund have the right to request, without any charge
other than those retained by the sub-fund to meet disinvestment costs, the repurchase or redemption of their
Shares or, where possible, to convert them into Shares of another Sub-Fund of the Fund with similar investment
policy or shareholders may also convert their shares into another UCITS, in accordance with Article 73 of the
2010 Law. This right shall become effective from the moment that the shareholders of the merging and those of
the receiving sub-fund have been informed of the proposed merger and shall cease to exist five working days
before the date for calculating the exchange ratio.

The Board may temporarily suspend the subscription, repurchase or redemption of Shares, provided that any
such suspension is justified for the protection of the shareholders.

If a Sub-Fund of the Fund is the receiving sub-fund, the entry into effect of the merger shall be made public
through all appropriate means by the Fund and shall be notified to the CSSF and, where appropriate, to the
competent authorities of the home Member States of the other UCITS involved in the merger.

Under the same circumstances as provided in the previous paragraph "Liquidation of Sub-Funds and/or Share
classes", the general meeting of shareholders of the Fund may decide with no quorum requirement and simple
majority to merge the whole Fund with another UCITS established in Luxembourg or in another Member State
or with any sub-fund thereof.

A merger which has been taken in accordance with the provisions of the 2010 Law cannot be declared null and
void.

9. DIVIDEND POLICY

Each Sub-Fund may comprise distributing Shares and non-distributing Shares. The dividend policy of each of
the Sub-Funds is further described under Section | "Available Sub-Funds" and it shall indicate whether Shares
confer the right to dividend distributions ("Distribution Shares”) or do not confer this right (“Capitalisation
Shares"”). Distribution Shares and Capitalisation Shares issued within the same Sub-Fund will be represented by
different Share Classes.

Capitalisation Shares capitalise their entire earnings whereas Distribution Shares pay dividends. Whenever
dividends are distributed to holders of Distribution Shares, their Net Asset Value per Share will be reduced by an
amount equal to the amount of the dividend per Share distributed, whereas the Net Asset Value per Share of
Capitalisation Shares will remain unaffected by the distribution made to holders of Distribution Shares.

The Fund shall determine how the earnings of Distribution Shares shall be distributed and may declare
distributions from time to time, at such time and in relation to such periods as the Fund shall determine, in the
form of cash, in accordance with the dividend distribution policy adopted for such Distribution Shares as
described in the Section | "Available Sub-Funds". The dividend distribution policy may vary between
Distribution Shares within the same or different Sub-Funds. Dividend distributions are not guaranteed with
respect to any Share Class. In any event, no distribution may be made if, as a result, the total Net Asset Value of
the Fund would fall below the minimum share capital required by the 2010 Law which is currently EUR
1,250,000.

10. DEPOSITARY

Pursuant to a depositary and paying agent agreement (the “Depositary Agreement”), UBS Europe SE,
Luxembourg Branch, has been appointed as depositary of the Fund (the “Depositary”). The Depositary will also
provide paying agent services to the Fund.

The Depositary is a Luxembourg established branch of UBS Europe SE, a European Company (Societas
Europaea), having its registered office in Frankfurt am Main, Germany, registered with the German Trade
Register under number HRB 58164. UBS Europe SE, Luxembourg Branch has its address at 33A, avenue John F.
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Kennedy, L-1855 Luxembourg, Grand Duchy of Luxembourg, registered with the Luxembourgish Trade and
Company Register under number B 209.123.

The Depositary has been appointed for the safe-keeping of financial instruments that can be held in custody, for
the record keeping and verification of ownership of other assets of the Fund as well as to ensure for the
effective and proper monitoring of the Fund’s cash flows in accordance with the provisions of the 2010 Law and
the Depositary Agreement.

Assets held in custody by the Depositary shall not be reused by the Depositary, or any third party to which the
custody function has been delegated, for their own account, unless such reuse is expressly allowed by the 2010
Law.

In addition, the Depositary shall also ensure that (i) the sale, issue, repurchase, redemption and cancellation of
Shares are carried out in accordance with Luxembourg law, the Prospectus and the Articles of Incorporation, (ii)
the value of the Shares is calculated in accordance with Luxembourg law, the Prospectus and the Articles of
Incorporation, (iii) the instructions of the Company or the Fund are carried out, unless they conflict with
applicable Luxembourg law, the Prospectus and/or the Articles of Incorporation, (iv) in transactions involving
the Fund's assets any consideration is remitted to the Fund within the usual time limits, and (v) the Fund’s
incomes are applied in accordance with Luxembourg law, the Prospectus and the Articles of Incorporation.

In compliance with the provisions of the Depositary Agreement and the 2010 Law, the Depositary may, subject
to certain conditions and in order to effectively conduct its duties, delegate part or all of its safe-keeping duties
in relation to financial instruments that can be held in custody, duly entrusted to the Depositary for custody
purposes, and/or all or part of its duties regarding the record keeping and verification of ownership of other
assets of the Fund to one or more sub-custodian(s), as they are appointed by the Depositary from time to time.

The Depositary does not allow its sub-custodians to make use of sub-delegates which have not been approved
by the Depositary in advance.

Prior to the appointment of any sub-custodian and sub-delegate and on an ongoing basis, based on applicable
laws and regulations as well as its conflict of interests policy the Depositary shall assess potential conflicts of
interests that may arise from the delegation of its safekeeping functions and any potential conflict of interests
that could arise out of such delegation. The Depositary is part of the UBS Group, a worldwide, full-service
private banking, investment banking, asset management and financial services organization which is a major
participant in the global financial markets. As such, potential conflicts of interest from the delegation of its
safekeeping functions could arise as the Depositary and its affiliates are active in various business activities and
may have differing direct or indirect interests.

Investors may obtain additional information free of charge by addressing their request in writing to the
Depositary.

In order to avoid any potential conflicts of interest, the Depositary does not appoint any sub-custodians and
does not allow the appointment of any sub-delegate which is part of the UBS Group, unless such appointment is
in the interest of the shareholders and no conflict of interest has been identified at the time of the delegate's
appointment. Irrespective of whether a given sub-custodian or sub-delegate is part of the UBS Group or not, the
Depositary will exercise the same level of due skill, care and diligence both in relation to the selection and
appointment as well as in the on-going monitoring of the relevant sub-custodian or sub-delegate. Furthermore,
the conditions of any appointment of a sub-custodian or sub-delegate that is member of the UBS Group will be
negotiated at arm’s length in order to ensure the interests of the Fund and its shareholders. Should a conflict of
interest occur and in case such conflict of interest cannot be mitigated, such conflict of interest as well as the
decisions taken will be disclosed to shareholders. An up-to-date description of any safekeeping functions
delegated by the Depositary and an up-to-date list of these delegates and sub-delegate(s) can be found on the
following webpage: https://www.ubs.com/global/en/legalinfo2/luxembourg.html.
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Where the law of a third country requires that financial instruments are held in custody by a local entity and no
local entity satisfies the delegation requirements of article 34bis, paragraph 3, lit. b) i) of the 2010 Law, the
Depositary may delegate its functions to such local entity to the extent required by the law of that third country
for as long as there are no local entities satisfying the aforementioned requirements. In order to ensure that its
tasks are only delegated to sub-custodians providing an adequate standard of protection, the Depositary has to
exercise all due skill, care and diligence as required by the 2010 Law in the selection and the appointment of any
sub-custodian to whom it intends to delegate parts of its tasks and has to continue to exercise all due skill, care
and diligence in the periodic review and ongoing monitoring of any sub-custodian to which it has delegated
parts of its tasks as well as of any arrangements of the sub-custodian in respect of the matters delegated to it. In
particular, any delegation is only possible when the sub-custodian at all times during the performance of the
tasks delegated to it segregates the assets of the Fund from the Depositary’s own assets and from assets
belonging to the sub-custodian in accordance with the 2010 Law. The Depositary’s liability shall not be affected
by any such delegation, unless otherwise stipulated in the 2010 Law and/or the Depositary Agreement.

The Depositary is liable to the Fund or its shareholders for the loss of a financial instrument held in custody
within the meaning of article 35 (1) of the 2010 Law and article 12 of the Commission Delegated Regulation (EU)
2016/438 of 17 December 2015 supplementing the UCITS Directive with regard to obligations of depositaries
(the “Fund Custodial Assets”) by the Depositary and/or a sub-custodian (the “Loss of a Fund Custodial
Asset”).

In case of Loss of a Fund Custodial Asset, the Depositary has to return a financial instrument of an identical type
or the corresponding amount to the Fund without undue delay. In accordance with the provisions of the 2010
Law, the Depositary will not be liable for the Loss of a Fund Custodial Asset, if such Loss of a Fund Custodial
Asset has arisen as a result of an external event beyond its reasonable control, the consequences of which
would have been unavoidable despite all reasonable efforts to the contrary.

The Depositary shall be liable to the Fund and to the shareholders for all other direct losses suffered by them as
a result of the Depositary’s negligence or intentional failure to properly fulfil its duties in accordance with
applicable law, in particular the 2010 Law and the Depositary Agreement.

The Fund and the Depositary may terminate the Depositary Agreement at any time by giving three (3) months’
notice by registered letter. In case of a voluntary withdrawal of the Depositary or of its removal by the Fund, the
Depositary must be replaced before maturity of such notice period by a successor depositary to whom the
Fund'’s assets are to be delivered and who will take over the functions and responsibilities of the Depositary. If
the Fund does not name such successor depositary in time the Depositary may notify the CSSF of the situation.

11. MANAGEMENT COMPANY

UBS Fund Management (Luxembourg) S.A., a company incorporated under Luxembourg law with registered
office situated at 33A, Avenue J.F. Kennedy, L-1855, Luxembourg, Grand-Duchy of Luxembourg, is appointed as
management company of the Fund (previously defined as the *Company”), according to Chapter 15 of the 2010
Law and pursuant to the agreement signed between the Fund and the Company (the “Management Company
Services Agreement”).

Under the terms of the Management Company Services Agreement, the Company shall act as the Fund's
management company in the best interest of the investors and according to the provisions set forth by
applicable law, the Sales Prospectus, the Articles and the instructions of the Board, and shall, in particular, be in
charge of the day-to-day management of the Fund under the overall supervision, instruction, control and
ultimate liability of the Board. As such, the Company shall be responsible for the investment management of
the assets of the Fund, the administration of the Fund and the marketing functions of the Fund.

Subject to the conditions set forth by the 2010 Law and the Management Company Services Agreement, the
Company is authorized, in order to conduct its business efficiently, to delegate, under its responsibility and
control, and with the consent of the Fund and the Luxembourg supervisory authority of the financial sector,
part or all of its functions and duties to any third party.

The Company delegated the management of the Sub-Fund’s assets to the different Portfolio Managers, the
marketing functions to the Distributor(s) and the administration functions to the Administrative Agent.

In consideration of the services rendered, the Company receives from the Fund fees in accordance with normal
banking practice in Luxembourg. These are described in the Chapter 19 "Charges and Expenses".
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Remuneration policy

The board of directors of the Company has adopted a remuneration policy, the objectives of which are to
ensure that the remuneration is in line with the applicable regulations, and more specifically with the provisions
defined under (i) the UCITS Directive 2014/91/EU, the ESMA final report on sound remuneration policies under
the UCITS Directive and AIFMD published on 31 March 2016, (ii) the Alternative Investment Fund Managers
(AIFM) Directive 2011/61/EU, transposed into the Luxembourg AIFM Law dated from 12 July 2013, as amended
from time to time, the ESMA guidelines on sound remuneration policies under the AIFM published on 11
February 2013 and (iii) the CSSF Circular 10/437 on Guidelines concerning the remuneration policies in the
financial sector issued on 1 February 2010; and to comply with the UBS Asset Management Switzerland AG
Remuneration policy framework. Such remuneration policy is reviewed at least annually.

The policy promotes a sound and effective risk management environment, is in line with the interests of the
investor and discourages risk-taking which is inconsistent with the risk profiles rules or instruments of
incorporation of such Collective Investment in Transferable Securities (UCITS)/Alternative Investment Funds
(AIFs).

The policy furthermore fosters compliance with the Company's and the UCITS/AIFs’ strategies, objectives,
values and interests including measures to avoid conflict of interests.

This approach furthermore focuses amongst others on:

. The assessment of performance which is set in a multi-year framework appropriate to the holding
periods recommended to the investors of the Sub-Funds in order to ensure that the assessment process is
based on the longer-term performance of the Fund and its investment risks and that the actual payment of
performance-based components of remuneration is spread over the same period.

. The remuneration of all staff members which is appropriately balanced between fixed and variable
elements. The fixed component of the remuneration represents a sufficient high proportion of the total
remuneration and allows a fully flexible bonus strategy, including the possibility to pay no variable
remuneration component. The fixed remuneration is determined by taking into consideration the role of the
individual employee, including responsibility and job complexity, performance and local market conditions. It is
also to be noted that the company may, on its own discretion, offer fringe benefits to some employees which
are an integral component of the fixed remuneration;

Any relevant disclosures shall be made in the annual reports of the Company in accordance with the provisions
of the UCITS Directive 2014/91/EU.

Investors can find more details about the up-to-date remuneration policy of the Company, including, but not
limited to, a description of how remuneration and benefits are calculated, the identity of persons responsible
for awarding the remuneration and benefits, including the composition of the remuneration committee (if any),
are available on  https://[www.ubs.com/global/en/asset-management/investment-capabilities/platform-
services/fms/fund-management-company.html. A paper copy of such document is available free of charge from
the Company upon request.

12. ADMINISTRATIVE SERVICES

The Company delegated the administrative services of the Fund to Northern Trust Global Services S.E. (the
“Administrative Agent”), a European public limited-liability company (societas europaea ) registered since 1
March 2019 with the Luxembourg trade and companies register with the number B232.281.

Northern Trust Global Services SE as the Administrative Agent is responsible for the general administrative
duties involved in managing the Fund and prescribed by Luxembourg law. These administrative services mainly
include calculation of the net asset value per Share and the keeping of the Fund’s accounts as well as reporting.
The Administrative Agent is entitled to charge commission in line with the scale of fees customarily applied at
the financial centre of Luxembourg.

13. PORTFOLIO MANAGERS

The Company delegated to different Portfolio Managers the portfolio management of the Sub-Funds assets.
The portfolio management comprises the active management of the Sub-Fund's assets and the ongoing
monitoring and adjusting of investments. The delegated Portfolio Managers may delegate part or all of their
duties. The Sales Prospectus will be adapted in the case of delegation of day to day portfolio management. The
mandate is executed under the supervision and the responsibility of the Company.

The Company delegated to UBS Asset Management Switzerland AG the day to day portfolio management of
the following sub-funds:

- BPER International SICAV - Equity Europe Opportunity
- BPER International SICAV - Equity North America
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- BPER International SICAV - Global Bond

- BPER International SICAV - Emerging Markets — Multi Asset Dividend
- BPER International SICAV - Global Convertible Bond EUR

- BPER International SICAV - Short Term EUR Corporates

- BPER International SICAV - Multi Asset Dividend

- BPER International SICAV - Currency Diversifier

The Company delegated to Optima S.p.A. SIM, Modena Italy the day to day portfolio management of the
following sub-funds:

- BPER International SICAV - Open Selection Defence
- BPER International SICAV - Open Selection Income
- BPER International SICAV — Open Selection Growth

Optima S.p.A. SIM, Modena Italy belongs to the banking group "BPER Banca S.p.A.".

The Company delegated to Morgan Stanley Investment Management Limited the day to day portfolio
management of BPER International SICAV — Global Balanced Risk Control.

The Company delegated to Pictet Asset Management (Europe) S.A. Italian Branch the day to day portfolio
management of BPER International SICAV — Multi Asset Global Opportunities.

Each of the delegated Portfolio Managers is also described under Section | "Available Sub-Funds".

14. DISTRIBUTORS

The Company delegated the marketing functions of the Fund in Italy to the following distributors:

BPER Banca S.p.A. ("BPER"), a bank whose origin dates back to 1867.

In its history, BPER has gone through a number of mergers and acquisitions changing names on several
occasions, adopting the recent style in May 1992, following the acquisition of Banca Popolare di
Cesena, a bank based in the Romagna region and changing its denomination and legal form in
November 2016

Over the past few years BPER has expanded its activity through the acquisition of majority stakes in a
number of Italian regional banks, all offering financial and real estate services and characterized by a
firm link with their territories of operation.

BPER Banca is the parent company of a banking group founded in 1992.

BPER is a national bank, now present in 18 Italian regions with a network of more than 1.291 branches.
It's also present in Sardinia, thanks to two BPER Group banks (Banco di Sardegna and Banca di Sassari).
It's the sixth largest banking group in Italy in terms of number of branches, and the third largest
cooperative bank, it operates in all the main market segments, through investee companies or joint
ventures.

BPER's business focus is commercial banking; its customer base includes households and small and
medium size companies, a segment which is traditionally well diversified. BPER is a bank with legal
form of a public limited liability company, quoted on the Italian Market MTA".

The bank's head office is in Via San Carlo, 8/20, 41121 Modena, Italy.

BPER Bank Luxembourg S.A., a bank belonging to BPER Group whose origin dates back to 1996.
The bank's head office is in 30 bd Royal, 2449 Luxembourg.

15. CONFLICTS OF INTEREST

The Board of Directors, the Company, the Investment Manager, the Depositary, the Administrative Agent and
the other service providers of the Fund, and/or their respective affiliates, members, employees or any person
connected with them may be subject to various conflicts of interest in their relationships with the Fund.

The Company, the Fund, the Investment Manager, the Administrative Agent and the Depositary have adopted
and implemented a conflicts of interest policy and have made appropriate organisational and administrative
arrangements to identify and manage conflicts of interests so as to minimise the risk of the Fund's interests
being prejudiced, and if they cannot be avoided, ensure that the Fund’s investors are treated fairly.
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The Company, the Administrative Agent, the Depositary, the Investment Manager and the main distributor are
part of the UBS Group (the "Affiliated Person").

The Affiliated Person is a worldwide, full-service private banking, investment banking, asset management and
financial services organization and a major participant in the global financial markets. As such, the Affiliated
Person is active in various business activities and may have other direct or indirect interests in the financial
markets in which the Fund invests.

The Affiliated Person including its subsidiaries and branches may act as counterparty and in respect of financial
derivative contracts entered into by the Fund.

A potential conflict may further arise as the Depositary is related to a legal entity of the Affiliated Person which
provides other products or services to the Fund.

In the conduct of its business, the Affiliated Person's policy is to identify, manage and where necessary prohibit
any action or transaction that may pose a conflict between the interests of the Affiliated Persons' various
business activities and the Fund or its investors. The Affiliated Person strives to manage any conflicts in a
manner consistent with the highest standards of integrity and fair dealing. For this purpose, the Affiliated
Person has implemented procedures that shall ensure that any business activities involving a conflict which may
harm the interests of the Fund or its investors, are carried out with an appropriate level of independence and
that any conflicts are resolved fairly. Investors may obtain additional information on the Company and/or Fund's
policy related to conflict of interests free of charge by addressing their request in writing to the Company.
Notwithstanding its due care and best effort, there is a risk that the organisational or administrative
arrangements made by the Company for the management of conflicts of interest are not sufficient to ensure
with reasonable confidence, that risks of damage to the interests of the Fund or its shareholders will be
prevented. In such case these non-mitigated conflicts of interest as well as the decisions taken will be reported
to investors on the following website of the Company: https://[www.ubs.com/global/en/asset-
management/investment-capabilities/platform-services/fms/fund-management-company.html.

Respective information will also be available free of charge at the registered office of the Company.

In addition, it has to be taken into account that the Company and the Depositary are members of the same
group. Thus, both have put in place policies and procedures ensuring that they (i) identify all conflicts of
interests arising from that link and (ii) take all reasonable steps to avoid those conflicts of interest.

Where a conflict of interest arising out of the group link between the Company and the Depositary cannot be
avoided, the Company or the Depositary will manage, monitor and disclose that conflict of interest in order to
prevent adverse effects on the interests of the Fund and of the shareholders.

An up-to-date description of any safekeeping functions delegated by the Depositary and an up-to-date list of
these delegates and sub-delegate(s) can be found on the following webpage:
https://www.ubs.com/global/en/legalinfo2/luxembourg.html.

16. TAXATION

Taxation of the Fund

The Fund is subject to Luxembourg legislation. In conformity with current legislation in the Grand Duchy of
Luxembourg, the Fund is not subject to any Luxembourg withholding, income, capital gains or wealth taxes.

The Fund is, however, liable in Luxembourg to a tax of 0.05 % per annum ("taxe d'abonnement") of its net asset
value (except for certain Sub-Funds or Sub-Fund’s Shares specifically reserved for to institutional investors,
which benefit from the reduced rate of 0.01% per annum), such tax being payable quarterly on the basis of the
value of the net assets of the Fund at the end of the relevant calendar quarter. This tax is calculated on the net
assets of each Sub-Fund at the end of every quarter.

Investments in Chinese A shares via Stock Connect
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On 14 November 2014, the Chinese authorities published Caishui circular 2014 No. 81, which stated that with
effect from 17 November 2014, capital gains made by foreign investors from trading in Chinese A shares via
Stock Connect would be temporarily exempt from the corporate income tax applicable in the PRC, as well as
individual income and business taxes. Foreign investors are obliged to pay the 10% withholding tax on dividends
applicable in the PRC. This will be withheld by companies listed in the PRC and remitted to the competent tax
authorities in the PRC. Investors resident for tax purposes in a jurisdiction that has concluded a tax treaty with
the PRC can apply for a refund of any excess withholding tax paid, provided the relevant tax treaty stipulates a
lower rate for the withholding tax on dividends in the PRC than the one paid.

The Fund is subject to the stamp duty of 0.1% applicable in the PRC when disposing of Chinese A shares via
Stock Connect.

17. AUTOMATIC EXCHANGE OF INFORMATION AND COMMON REPORTING STANDARD

Capitalized terms used in this chapter should have the meaning as set forth in the CRS Law, as defined below,
unless provided otherwise herein.

On g December 2014, the Council of the European Union adopted the Directive 2014/107/EU amending the
Directive 2011/16/EU of 15 February 2011 on administrative cooperation in the field of taxation which provides
for an automatic exchange of financial account information between Member States of the European Union
("DAC Directive”). The adoption of the aforementioned directive implements the Common Reporting Standard
(the “CRS") and generalizes the automatic exchange of information as of 1 January 2016.

In addition, Luxembourg signed the OECD’s multilateral competent authority agreement (“Multilateral
Agreement”) to automatically exchange information under the CRS. Under this Multilateral Agreement,
Luxembourg will automatically exchange financial account information with other participating jurisdictions as
of 1 January 2016. Luxembourg law of 18 December 2015 ("CRS Law") implements this Multilateral Agreement,
jointly with the DAC Directive introducing the CRS in Luxembourg law.

Under the terms of the CRS Law, the Fund may be required to annually report to the Luxembourg tax authority
(the “LTA"), the name, address, Member State(s) of residence, tax identification number(s), as well as the date
and place of birth of i) each Reportable Person that is an Account Holder, ii) and, in the case of a Passive non-
financial entities ("NFEs"), of each Controlling Person(s) that is a Reportable Person. Such information may be
disclosed by the LTA to foreign tax authorities.

The Fund’s ability to satisfy its reporting obligations under the CRS Law will depend on each investor providing
the Fund with the information, including information regarding direct or indirect owners of each investor, along
with the required supporting documentary evidence. Upon request of the Fund, each investor shall agree to
provide the Fund such information,

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

Any investor that fails to comply with the Fund’s documentation requests may be charged with any taxes and
penalties imposed on the Fund attributable to such investor’s failure to provide the information and the Fund
may, in its sole discretion, redeem the Shares of such investor.

Investors should consult their own tax advisor or otherwise seek professional advice regarding the impact of the
CRS Law on their investment.

18. FATCA PROVISIONS

The Fund may be subject to regulations imposed by foreign regulators, in particular, the United States laws and
regulations known as FATCA. FATCA provisions generally impose a reporting obligation to the US Internal
Revenue Services of non-US financial institutions that do not comply with FATCA and US persons’ direct and
indirect ownership of non-US accounts and non-US entities. Failure to provide the requested information will
result in a 30% withholding tax applying to certain US source income (including dividends and interest) and
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gross proceeds from the sale or other disposal of property that can produce US source interest or dividends. The
Fund will be treated as a "Sponsored FFI that has not obtained a GIIN" within the meaning of FATCA. As such,
the Fund may require all investors to provide documentary evidence of their tax residence and all other
information deemed necessary to comply with the above mentioned regulations.

Despite anything else herein contained and as far as permitted by Luxembourg law, the Fund shall have the
right to: (i) withhold on any payment to investors an amount equal to any taxes or similar charges required by
applicable laws and regulations to be withheld in respect of any shareholding in the Fund, (ii) require any
investor or beneficial owner of Shares to promptly furnish such personal data as may be required by the Fund in
its discretion in order to comply with any law and/or determine the amount to be withheld; (iii) divulge any such
personal data to any tax authority, as may be required by applicable laws and regulations or requested by such
authority; (iv) delay payments to any investor, including any dividend or redemption proceeds, until the Fund
holds sufficient information to comply with applicable laws and regulations and/or determine the amount to be
withheld.

19. CHARGES AND EXPENSES

Apart from the "taxe d’abonnement" described above, the Fund is subject to a "Flat Fee" calculated daily on the
average total net assets of the class concerned during the month concerned, as described under Section |
"Available Sub-Funds".

This Flat Fee is used to pay the Administrative Agent, the Depositary, the Portfolio Manager(s) and the
Distributor(s). It covers all the costs incurred by the Fund respectively the Sub-Funds with the exception of the
following:

— alltaxes which are levied on the net assets and the income of the Fund;

— customary brokerage fees and commissions which are charged by other banks and brokers for securities
transactions and similar transactions;

— the costs which may be incurred for extraordinary steps or measures to protect shareholders, in
particular expert opinions or lawsuits;

— the cost of printing the Shares certificates, the cost of preparing, depositing and publishing agreements
and other documents concerning the Fund, including fees for the notification of and registration with all
authorities and stock exchanges, the cost of preparing, translating, printing and distributing the
periodical publications and all other documents which are required by the relevant legislation or
regulations, the cost of preparing and distributing notifications to shareholders, the fees for the Fund's
auditors and legal advisers and all other similar expenses;

— the Company fee and the cost of additional services within the scope of the 2010 Law;

— the costs of the Paying Agent, the Selling Agents including and the Representatives abroad;

— the cost of any remuneration of the members of the Board and their reasonable out-of-pocket expenses,
insurance coverage and reasonable travelling costs in connection with Board meetings;

— the annual administration cost of the differed Share classes launched from time to time;

— the administration costs incurred in relation to the advertisement and the distribution of the Fund which
are related directly to the offering and distribution of Shares;

— the administration costs incurred in relation to daily administrative tasks performed for and on behalf of
the Fund.

A minimum Depositary and Paying Agent Fee of EUR 15.000 per sub-fund per annum, in accordance with the
Luxembourg usual market practice, will be applied and charged to the Company. The minimum Depositary and
Paying Agent Fee applied can result into the fact that the rate of the "Flat Fee", as described under Section |
"Available Sub-Funds", is exceeded. This fee does not include the transaction fees charged to the Company.

A minimum Administrative, Registrar, Transfer and Domiciliary Agent Fee of EUR 20.000 per sub-fund per
annum, in accordance with the Luxembourg usual market practice, may be applied. The minimum
Administrative, Registrar, Transfer and Domiciliary Agent Fee applied can result into the fact that the rate of
the "Flat Fee", as described under Section | "Available Sub-Funds", is exceeded.

The costs of launching new Sub-Funds will be written off only by the respective Sub-Fund. The expenditure
involved in establishing the Fund still outstanding may only be written off by the Sub-Funds launched at the
same time as the Fund was established.

Fees and expenses that cannot be attributed to one single Sub-Fund will either be ascribed to all Sub-Funds on
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an equal basis or will be prorated on basis of the net asset value of each Sub-Fund, if the amount and cause
justify doing so.

20. INFORMATION AVAILABLE TO SHAREHOLDERS AND COMPLAINTS HANDLING

The audited annual report will be made available to shareholders free of charge at the registered office and
administrative address of the Fund within four months of the end of the financial year. The annual report
includes reports on the Fund in general and on the individual Sub-Funds. It shall also contains details on the
underlying assets focused on by the respective Sub-Fund through the use of derivative financial instruments,
the counterparties to these derivative transactions, as well as the collateral (and its scope) provided in favour of
the Sub-Fund by its counterparties, in order to reduce credit risk.

Un-audited semi-annual reports of the Sub-Funds will be made available at the same places as the annual
reports within two months of the end of the period to which they refer.

Other information on the Fund, as well as on the net asset value, the issue, conversion and redemption prices of
the Shares may be obtained on any Business Day at the administrative address of the Fund and at the
registered office of the Depositary. If necessary, any information relating to a suspension or resumption of the
calculation of the net asset value, the issue or redemption price as well as all notifications to shareholders will be
published in the RESA ("Recueil Electronique des Sociétés et Associations")and in the "Luxemburger Wort".

Copies of the Articles of the Fund may be obtained at the registered office administrative address of the Fund.
Material provisions of the agreements referred to in the Sales Prospectus may be inspected during usual
business hours on any Luxembourg Business Day at the administrative address of the Fund.

In addition, the Articles, the Sales Prospectus as well as the latest annual and semi-annual reports are available
free of charge from the Depositary. The issue and redemption prices as well as any documents mentioned
above may also be obtained there.

The key investor information document is published on the website http://www.ubs.com/fml-white-labelling-
funds. Furthermore the key investor information documents will be supplied to shareholders on request and
free of charge.

With regard to the feeder Sub-Funds, the following documents are also available free of charge on request from
the Management Company: the prospectus, the key investor information documents, the annual and semi-
annual reports of the Master and the agreement entered into between the feeder Sub-Fund and the Master.

Complaints of shareholders may be filed with the Company, the Depositary and any paying agent or
distributor(s). Complaints will be dealt with properly in a timely manner.

21. DISCLOSURE OF IDENTITY

The Management Company, the Administrative Agent or the Depositary may be required by law, regulation or
government authority or where it is in the best interests of the Company to disclose information in respect of
the identity of investors.

The Company is required under Luxembourg Law to (i) obtain and hold accurate and up-to-date information
(i.e. full names, nationality/ies, date and place of birth, address and country of residence, national identification
number, nature and extent of the interest in the Company) about its beneficial owners (as such term is defined
under the AML Act 2014) and relevant supporting evidence and (ii) file such information and supporting
evidence with the Luxembourg Register of beneficial owners (the RBO) in accordance with the Luxembourg act
of 13 January 2019 creating a Register of beneficial owners (the RBO Act 2019)

The attention of investors is drawn to the fact that the information contained in the RBO (save for the national
identification number and address of the beneficial owner) will be available to the public as from 1 September
2019, unless a limited access exemption is applied for and granted. Luxembourg national authorities and
professionals (as referred to in the AML Act 2014) may request that the Company gives them access to the
information on the beneficial owner(s) of the Company (as well as its legal owners). Investors, their direct or
indirect (share)holders who are natural persons, the natural person(s) who directly or indirectly control(s) the
Company, the natural person(s) on whose behalf investors may act, may qualify as beneficial owner(s), and
beneficial ownership may evolve or change from time to time in light of the factual or legal circumstances.
Beneficial owners are under a statutory obligation to provide to the Company all relevant information about
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them as referred to above. Non-compliance with this obligation may expose beneficial owners to criminal
sanctions.

Each investor will be required in its subscription agreement to agree that the Company and any service provider
of the Fund cannot incur any liability for any disclosure about a beneficial owner made in good faith to comply
with Luxembourg Law.

Each investor will be required in its subscription agreement to make such representations and warranties that it
will promptly provide upon request, all information, documents and evidence that the Company may require to
satisfy its obligations under any applicable laws and in particular the RBO Act.

22, DATA PROTECTION

In accordance with the provisions of the Luxembourg law of 1st August 2018 organizing the National
Commission for data protection and of the general system on data protection, as it may be amended from time
to time and the 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 ("Data Protection Law"), the Fund, acting
as data controller, collects, stores and processes, by electronic or other means, the data supplied by investors
for the purpose of fulfilling the services required by the investors and complying with its legal and regulatory
obligations.

The data processed includes in particular the name, contact details (including postal or email address), banking
details, invested amount and holdings in the Fund of investors (and, if the investor is a legal person, of any
natural person related to it such as its contact person(s) and/or beneficial owner(s)) ("Personal Data").

The investor may at his/her/its discretion refuse to communicate Personal Data to the Fund. In this case,
however, the Fund may reject a request for Shares.

Personal Data supplied by investors is processed to enter into and perform the subscription in the Fund (i.e. for
the performance of a contract), for the legitimate interests of the Fund and to comply with the legal obligations
imposed on the Fund. In particular, the Personal Data is processed for the purposes of (i) processing
subscriptions, redemptions and conversions of Shares and payments of dividends to investors, account
administration, (ii) client relationship management, (iii) performing controls on excessive trading and market
timing practices, tax identification as may be required under Luxembourg or foreign laws and regulations
(including laws and regulations relating to FATCA or CRS Law and (iv) compliance with applicable anti-money
laundering rules. Data supplied by shareholders is also processed for the purpose of (v) maintaining the register
of shareholders of the Fund. In addition, Personal Data may be processed for the purposes of (vi) marketing.

The “legitimate interests” referred to above are:

— the processing purposes described in points (ii) and (vi) of the above paragraph of this data protection
section;

— meeting and complying with the Fund'’s accountability requirements and regulatory obligations globally;
and

— exercising the business of the Fund in accordance with reasonable market standards.

To this end, and in accordance with the provisions of the Data Protection Law, Personal Data may be
transferred by the Fund to its data recipients (the “Recipients”) which, in the context of the above-mentioned
purposes, refer to its affiliated and third-party entities supporting the activities of the Fund which include, in
particular, the Management Company, Administrative Agent, Distributors, Depositary and Paying Agent,
Portfolio Manager and Auditor of the Fund.

The Recipients may, under their own responsibility, disclose the Personal Data to their agents and/or delegates
(the “Sub-Recipients"”), which shall process the Personal Data for the sole purposes of assisting the Recipients
in providing their services to the Fund and/or assisting the Recipients in fulfilling their own legal obligations.

The Recipients and Sub-Recipients may be located within or outside the European Economic Area (the "EEA”),
in countries whose data protection laws may not offer an adequate level of protection.

In case of a transfer of Personal Data to Recipients and/or Sub-Recipients located outside the EEA in a country
that does not provide an adequate level of protection, the Fund will contractually ensure that the Personal Data
relating to investors is protected in a manner which is equivalent to the protection offered pursuant to the Data
Protection Law, which may take the form of EU Commission approved “"Model Clauses”. In this respect, the
investor has a right to request copies of the relevant document for enabling the Personal Data transfer(s)
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towards such countries by writing to the Fund’s address.

In subscribing for Shares, each investor is expressly informed of the transfer and processing of his/herf/its
Personal Data to the Recipients and Sub-Recipients referred to above, including entities located outside the
EEA and in particular in countries which may not offer an adequate level of protection.

The Recipients and Sub-Recipients may, as the case may be, process the Personal Data as data processors
(when processing the Personal Data upon instructions of the Fund), or as distinct data controllers (when
processing the Personal Data for their own purposes, namely fulfilling their own legal obligations). The Fund
may also transfer Personal Data to third- parties such as governmental or regulatory agencies, including tax
authorities, in or outside the EEA, in accordance with applicable laws and regulations. In particular, such
Personal Data may be disclosed to the Luxembourg tax authorities, which in turn may acting as data controller,
disclose the same to foreign tax authorities.

In accordance with the conditions set out by the Data Protection Law, each investor will upon written request to
be addressed to the Fund’s address have the right to:

e access his/her/its Personal Data (i.e. the right to obtain from the Fund confirmation as to whether or
not his/her/its Personal Data is being processed, to be provided with certain information about the
Fund'’s processing of his/her/its Personal Data, to access such data, and to obtain a copy of the Personal
data undergoing processing (subject to legal exceptions));

e ask for Personal Data to be rectified where it is inaccurate or incomplete (i.e. the right to require from
the Fund that inaccurate or incomplete Personal Data or any material error be updated or corrected
accordingly);

e restrict the use of his/her/its Personal Data (i.e. the right to obtain that, under certain circumstances,
the processing of his/her/its Personal Data should be restricted to storage of such data unless his/her/its
consent has been obtained);

e object to the processing of his/her/its Personal Data, including to object to the processing of his/her/its
Personal Data for marketing purposes (i.e. the right to object, on grounds relating to the investor's
particular situation, to processing of Personal Data which is based on the performance of a task carried
out in the public interest or the legitimate interests of the Fund. The Fund shall stop such processing
unless it can either demonstrate compelling legitimate grounds for the processing that override
investor’s interests, rights and freedoms or that it needs to process the data for the establishment,
exercise or defence of legal claims);

e ask for erasure of his/her/its Personal Data (i.e. the right to require that Personal Data be erased in
certain circumstances, including where it is no longer necessary for the Fund to process this data in
relation to the purposes for which it collected or processed);

e ask for Personal Data portability (i.e. the right to have the data transferred to the investors or another
controller in a structured, commonly used and machine-readable format, where this is technically
feasible).

Investors also have a right to lodge a complaint with the National Commission for Data Protection (the "CNPD")
at the following address: 1, Avenue du Rock'n'Roll, L-4361 Esch-sur-Alzette, Grand Duchy of Luxembourg, or
when investors reside in another European Union Member State, with any other locally competent data
protection supervisory authority.

Personal Data will not be retained for a period longer than necessary for the purpose of the data processing,
subject to applicable statutory periods of retention.

23. INVESTMENT GUIDELINES

The following terms shall also apply to the investments of each Sub-Fund:

1 Permitted investments of the Fund
1.1 The Fund’s investments solely consist of:

a) transferable securities and money market instruments admitted to or dealt in on a requlated market,

as defined in Article 4 point 1 (44) of Directive 2014/65/EU of the European Parliament and of the
Council of 15 May 2014 on markets in financial instruments;
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f)

9)

b)

@)

d)

transferable securities and money market instruments dealt in on another regulated market in a
Member State which operates regularly and is recognised and open to the public; For the purpose of
this prospectus, the term "Member State" refers to a member state as defined in the 2010 Law;

transferable securities and money market instruments admitted to official listing on a stock exchange
in a non-Member State or dealt in on another reqgulated market in a non-Member State which operates
regularly and is recognised and open to the public and is situated in an European, American, Asian,
African or Australasian country (an "approved state").

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 or on another regulated market which operates regularly and is recognised and open to the
public;

- the admission is secured within one year of issue;

units of UCITS authorised according to Directive 2009/65/EC and/or other UCls within the meaning of
Article 1, paragraph (2), points a) and b) of Directive 2009/65/EC, whether or not established in a
Member State, provided that:

- such other UCIs are authorized under laws which provide that they are subject to supervision
considered by the CSSF to be equivalent to that laid down in Community law, and that cooperation
between authorities is sufficiently ensured. This is currently the case with all Member States of the
European Union, Japan, Hong Kong, USA, Canada, Switzerland, Norway, Jersey, Guernsey, Iceland and
Liechtenstein;

- 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 asset segregation , borrowing, lending and
uncovered sales of transferable securities and money market instruments are equivalent to the
requirements set forth in Directive 2009/65/EC;

- the business of such other UCIs is reported in half-yearly 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 instruments of incorporation, be invested in aggregate in units of
other UCITS or other UCls.

Each Sub-Fund may also acquire Shares of another Sub-Fund subject to the provisions of point 2.8 here
below.

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 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 Community
law.

financial derivative instruments ("derivatives"), including equivalent cash-settled instruments, dealt in on
a regulated market referred toin 1.1 a) 1.1 b) and 1.1 ¢) above, and/or derivatives dealt in over-the-counter
("OTC derivatives"), provided that:

(i)

(i)

(iii)

the use of derivatives is in accordance with the investment purpose and investment policy of
the respective Sub-Fund, and is suited towards achieving these;

the underlying consists of instruments covered by 1.1, financial indices, interest rates, foreign
exchange rates or currencies in which the Fund is permitted to invest,

the Sub-Funds ensure, through adequate diversification of the underlying assets, that the
diversification requirements applicable to them and listed in the paragraph entitled “Risk
diversification” are adhered to;

(iv) the counterparties to OTC derivative transactions are institutions subject to prudential supervision, and

v)

belonging to the categories approved by the CSSF and have been specially approved by the
Board;

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 value at the UCITS
initiative; and
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h)

1.2

1.3

1.4

2.1

(vi) the respective counterparty is not granted discretion regarding the composition of the
portfolio managed by the respective Sub-Fund (e.g. in the case of a total return swap or a
derivative financial instrument with similar characteristics) or the underlying of the respective
OTC derivative.

money market instruments other than those dealt in on a regulated market and which fall under Article 1

(23) of the 2010 Law provided that the issue or the issuer of these instruments is itself regulated for the

purpose of protecting investors and investments 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, a non-Member
State 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 whose
securities are dealt in on a regulated market mentioned in1.1a) 1.1 b) and 1.1 ¢), or

— Issued or guaranteed by an establishment subject to prudential supervision, in accordance with criteria
defined by 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 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, second or
third indent 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 under the
provisions of Directive 2013/34/EU of the European Parliament and of the Council of 26 June 2013 on
the annual financial statements, consolidated financial statements and related reports of certain types
of undertakings, or an entity within a group of companies which includes one or several listed
companies and is dedicated to the financing of the group, or an entity which is dedicated to the
financing of securitisation vehicles which benefit from a banking liquidity line;

Each Sub-Fund shall not, however:

- invest more than 10% of its assets in transferable securities or money market instruments other than
those referred toin 1.1.

- acquire either precious metals or certificates representing them.

Notwithstanding the aforementioned prohibited investments, the Fund is entitled to invest in the
following:

- certificates with individual precious metals as underlying assets and which comply with the securities
requirements stipulated in Article 2 of Directive 2007/16/EC and which do not include any embedded
derivatives linked to an index's performance.

- certificates with individual commodities or commodities indices as underlying assets and which comply
with the securities requirements stipulated in Article 2 of Directive 2007/16/EC and which do not include any
embedded derivatives linked to an index's performance.

The Fund may acquire movable and immovable property which is essential for the direct pursuit of its
business;

The Fund must ensure that the overall risk associated with derivatives does not exceed the total net value
of the Fund'’s portfolio. As part of its investment strategy, each Sub-Fund, within the limits set out in 2.2
and 2.3, may invest in derivatives provided that the overall risk of the underlying assets does not exceed
the investment limits cited in point 2 below.

Each Sub-Fund may hold liquid assets on an ancillary basis.

Risk diversification

In accordance with the principle of risk diversification, the Fund may not invest more than 10% of the net
assets of a Sub-Fund in transferable securities or money market instruments issued by the same body. The

risk exposure to a counterparty of a Sub-Fund in an OTC derivative transaction may not exceed 10% of its
assets when the counterparty is a credit institution as defined in 1.1 f) or 5% of its assets in other cases.
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2.2 The total value of the transferable securities and money market instruments held by the Sub-Fund in the
issuing bodies in each of which it invests more than 5% of its assets must not exceed 40% of the value of its
assets. 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 (1), a 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 derivate transactions undertaken with that body.

2.3 The limit laid down in the first sentence of paragraph 2.1 may be of a maximum of 35% if the transferable
securities or money market instruments are issued or guaranteed by a Member State or by public
international bodies of which one or more Member States belong.

2.4 The limit laid down in the first sentence of 2.1 may be of a maximum of 25% for certain bonds where 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
those bonds must be invested in accordance 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 the case of
bankruptcy of the issuer, would be used on a priority basis for the reimbursement of principal and payment
of the accrued interest.

If a Sub-Fund invests more than 5% of its net assets in the bonds referred to in the first sub-paragraph
which are issued by a single issuer, the total value of such assets may not exceed 80% of the value of the
assets of the Sub-Fund.

2.5 The transferable securities and money market instruments referred to in paragraphs 2.3 and 2.4 shall not
be taken into account for the purpose of applying the limit of 40% referred to in paragraph 2.2.

The limits set out in 2.1, 2.2, 2.3 and 2.4 shall not be combined and thus investments in transferable
securities or money market instruments issued by the same body or in deposits or derivative instruments
made with this body carried out in accordance with paragraphs 2.1, 2.2, 2.3 and 2.4 shall not exceed in
total of 35% of the net assets of a given Sub-Fund.

Companies which are included in the same group for the purposes of consolidated accounts, as defined in
accordance with Directive 2013/34/EU of the European Parliament and of the Council of 26 June 2013 orin
accordance with recognised international accounting rules, are regarded as a single body for the purpose
of calculating the limits contained in this Article.

However, a Sub-Fund may cumulatively invest up to 20% of its assets in transferable securities and money
market instruments within the same group.

Without prejudice to the limits laid down in paragraph 3.1 to 3.3, the limits here above may be raised to a
maximum of 20% for investments in shares and/or debt securities issued by the same body when, according
to the Articles, the aim of the Sub-Fund’s investment policy is to replicate the composition of a certain stock
or debt securities index which is recognised by the CSSF, on the following basis:

- the composition of the index is sufficiently diversified

- the index represents an adequate benchmark for the market to which it refers,

- it is published in an appropriate manner.

The before mentioned limit of 20% is raised to 35% 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 investment up to this limit is only permitted for a single issuer.

2.6 The Fund is authorised, in the interests of risk diversification, to invest up to 100% of the net assets of
a Sub-Fund in transferable securities and money market instruments issued or guaranteed by a
Member State, one or more of its local authorities, a OECD Member State or public international body
to which one or more Member States belong
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These transferable securities or money market instruments must be divided into at least six different
issues, with securities or money market instruments from one and the same issue not exceeding 30%
of the total net assets of a Sub-Fund.

If the above mentioned limits are exceeded unintentionally or due to the exercise of subscription rights, the
Fund must attach top priority in its sales of securities to rectifying the situation while, at the same time,
considering the best interests of the shareholders.

2.7 A Sub-Fund may acquire the units of UCITS and or other UCls referred to in 1.1 e), provided that no more
than 20% of its assets are invested in the units of a single UCITS or other UCI.
For the purpose of the application of this investment limit, each compartment of a UCl is to be considered
as a separate issuer provided that the principle of segregation of the obligations of the various
compartments vis-a-vis third parties is ensured.
Investments made in units of UCls other than UCITS may not in aggregate exceed 30% of the assets of the
Sub-Fund.
The assets of these UCITS or other UCIs do not have to be combined for the purposes of the limits set out in

point 2.

If a Sub-Fund invests a substantial proportion of its assets in other UCITS and/or UCls the maximum level of the
management fees that may be charged both in the Sub-Fund itself and to the other UCITS and/or UCl in which
it intends to invest will be disclosed in the relevant description of the Sub-Fund. In its annual report it shall
indicate the maximum proportion of management fees charged both to the Sub-Fund itself and to the other
UCITS and/or other UCls in which it invests.

2.8 Each Sub-Fund may also subscribe for, acquire and/or hold Shares issued or to be issued by one or more
other Sub-Funds of the Fund subject to additional requirements which may be specified in Section |
"Available Sub-Funds", if:

a)
b)

@)

d)

e)

the target Sub-Fund does not, in turn, invest in the Sub-Fund invested in this target Sub-Fund; and
no more than 10% of the assets of the target Sub-Funds whose acquisition is contemplated may be
invested in aggregate in Shares of other Sub-Funds of the Fund; and

voting rights, if any, attaching to the relevant securities are suspended for as long as they are held
by the Sub-Fund concerned; and

in any event, for as long as these securities are held by the relevant Sub-Fund, their value will not
be taken into consideration for the purposes of verifying the minimum threshold of the net assets
imposed by the 2010 Law; and

there is no duplication of management/subscription or redemption fees between those at the level
of the Sub-Fund having invested in the target Sub-Fund, and this target Sub-Fund.

2.9 Specific Rules for Master /[ feeder structures

a)

b)

o)

d)

A feeder Sub-Fund is a sub-fund of the Fund, which has been approved to invest, by way of
derogation from article 2, paragraph (2), first indent of the 2010 Law, at least 85% of its assets in
units of another UCITS or Sub-Fund thereof (hereafter referred to as the "master UCITS").

A feeder Sub-Fund may hold up to 15% of its assets in one or more of the following:

i. ancillary liquid assets in accordance with point 1.4 above;

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

iii. movable and immovable property which is essential for the direct pursuit of its business.

For the purposes of compliance with Article 42, paragraph (3) of the 2010 Law, the feeder Sub-Fund
shall calculate its global exposure related to financial derivative instruments by combining its own
direct exposure under point b) ii. above, with:

i. either the master UCITS' actual exposure to financial derivative instruments in proportion to
the feeder Sub-Fund’s investment into the master UCITS;

ii. or the master UCITS' potential maximum global exposure to financial derivative instruments
provided for in the master UCITS management regulations or instruments of incorporation
in proportion to the feeder Sub-Fund's investment into the master UCITS.

A master UCITS is a UCITS, or a sub-fund thereof, which:
i. has, among its shareholders, at least one feeder UCITS;
ii. is not itself a feeder UCITS; and
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iii. does not hold units of a feeder UCITS.
e) If amaster UCITS has at least two feeder UCITS as shareholders, article 2, paragraph (2), first indent
and Article 3, second indent of the 2010 Law shall not apply.

A Sub-Fund needs not comply with the above-mentioned limits when exercising subscription rights attaching to
transferable securities or money market instruments which form part of the assets.

While ensuring observance of the principle of risk-spreading, recently authorized Sub-Funds may derogate from
the investment restrictions for a period of six months following the date of their authorisation.

3

Investment restrictions

The Fund is prohibited from:

3.1

3.2
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a)

b)

@)

d)

acquiring shares carrying voting rights that would enable it to exercise a significant influence over the
management of the issuer in question;

acquiring more than
- 10% of the non-voting shares of the same issuer;
- 10% of the debt securities of the same issuer;

- 25% of the units of the same UCITS or other UCI within the meaning of Article 2, paragraph (2) of the
2010 Law;,

- 10% of the money market instruments of any single issuer.

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 bonds or of the money market instruments or the net amount of the
instruments in issue cannot be determined.

Paragraphs (1) and (2) are waived as regards:

transferable securities and money market instruments issued or guaranteed by a Member State or its local
authorities;

transferable securities and money market instruments issued or guaranteed by a non-Member State of the
European Union or its local authorities;

transferable securities and money market instruments issued by public international bodies of which one or
more Member States are members;

Shares held by Sub-Funds in the capital of a company incorporated in a non-Member State of the European
Union which invests its assets mainly in the securities of issuing bodies having their registered office in that
State, where under the legislation of that State, such a holding represents the only way in which the Sub-
Fund can invest in the securities of the issuing bodies of that State. This derogation, however, shall apply
only if in its investment policy the company from the non-Member State of the European Union complies
with the limits laid down in 2.1 to 2.5, 2.7, 3.1 and 3.2. Where the limits set in Articles 43 and 46 of the 2010
Law are exceeded, Article 49 of the 2010 Law shall apply mutatis mutandis;

shares held by one or more investment companies in the capital of subsidiary companies, which, carry on
the business of management, advice or marketing in the country where the subsidiary is established, in
regard to the repurchase of shares at the request of shareholders exclusively on its or their behalf.

3.4 Neither:

- the Fund, nor
- the Depositary on behalf of a Sub-Fund may borrow.

However, a Sub-Fund may acquire foreign currency by means of a back-to-back loan.

By way of derogation from the aforementioned, a Sub-Fund may borrow provided that such a borrowing is:

a)

on a temporary basis and represents no more than 10% of its net assets;
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b) to enable the acquisition of immovable property essential for the direct pursuit of its business and
represents no more than 10% of its assets

Where a Sub-Fund is authorised to borrow under points a) and b), that borrowing shall not exceed 15% of its net
assets in total.

3.5 Without prejudice to the application of point (1) neither
- the Fund, nor
- the Depositary acting on behalf of a Sub-Fund
may grant loans to or act as guarantor for third parties.

This restriction shall not prevent the acquisition of transferable securities, money market instruments or the
other financial instruments referred to in 1.1 ) and 1.1 g) and 1.1 h) if not fully paid up;

3.6 Neither:
- the Fund; nor
- the Depositary acting on behalf of a Sub-Fund

may carry out uncovered sales of transferable securities, money market instruments or other financial
instruments referred to in 1.1.e, 1.1 g) and 1.1 h).

4  Special techniques and instruments relating to transferable securities and money market instruments

The Fund is entitled to employ techniques and instruments which feature securities and money market
instruments, provided such techniques and instruments are used in the interests of efficient portfolio
management (the “techniques”) subject to the conditions and limits defined by the CSSF. If such transactions
relate to the use of derivatives, then the terms and limits must comply with the provisions of the 2010 Law.
The use of these techniques and instruments must be in accordance with the best interests of the investors.

The Fund may under no circumstances deviate from its investment objectives for these transactions.

Equally, the use of these techniques may not cause the risk level of the Sub-Fund in question to increase
significantly with regard to its original risk level (i.e. without the use of these techniques).

The risks inherent to the use of these techniques are essentially comparable to the risks associated with the use
of derivatives (in particular, counterparty risk). For this reason, reference is made here to the information
contained in the above paragraph entitled "Risks connected with the use of derivatives". The Fund ensures that
it or its appointed service providers will monitor and manage the risks incurred through the use of these
techniques, particularly counterparty risk, as part of the risk management procedure. The monitoring of
potential conflicts of interest arising from transactions with companies associated with the Fund is primarily
carried out through reviewing contracts and corresponding processes on a regular basis.

The Fund also ensures that, at any time, it can cancel any contract entered into within the framework of the use
of the techniques and instruments for the efficient management of the portfolio and that the securities and/or
liquid funds to the respective counterparty can be reclaimed by the Fund. In addition, the liquid funds should
include the interest incurred up to the time of being reclaimed.

Furthermore, the Fund ensures that, despite the use of these techniques and instruments, the investors'
redemption applications can be processed at any time.

4.1 Securities lending

Within the framework of the use of techniques and instruments for the efficient management of the
portfolio, the Fund may lend portions of its securities portfolio to third parties (“securities lending”). In
general, lending may only be effectuated via recognised clearing houses such as Clearstream
International or Euroclear, or through the mediation of prime financial institutions that are specialized in
such activities and in the modus specified by them. Such transactions may not be entered into for longer
than 30 days, however. If the loan exceeds 50% of the securities portfolio of the corresponding Sub-
Fund, it may only be effectuated on condition that termination of the loan contract is possible
immediately.

In the case of securities lending transactions, the Fund must, in principle, receive a guarantee, the value
of which, on conclusion of the loan contract, must at least correspond to the total value of the securities
lent out and any accrued interest thereon.
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This guarantee must in principle consist of liquid funds and/or securities issued or guaranteed by an
OECD member country or its public central, regional and local authorities or international organisations,
and which are blocked in the Fund’'s name until the expiry of the aforementioned contract. Such a
guarantee is not required if the securities lending transaction is effected via Clearstream International or
Euroclear or another organisation which guarantees that the value of the securities lent out will be
refunded.

The provisions of the Chapter entitled "Collateral management" shall apply accordingly to the
management of collateral that was left to the Fund within the scope of securities lending.

Service providers that provide services to the Fund in the field of securities lending have the right to
receive a fee in return for their services that is line with the market standards. The amount of this fee is
reviewed and adapted, where appropriate, by an independent body on an annual basis. The recipients of
these and other direct and indirect fees, the amounts of the respective fees, as well as the findings as to
whether the fee recipients are associated with the Fund and/or Depositary can be found in the respective
annual or semi-annual report.

Furthermore, the Fund has drawn up internal framework agreements regarding securities lending. These
framework agreements contain, among other things, the relevant definitions, the description of the
principles and standards of the contractual management of the securities lending transaction, the quality
of the collateral, the approved counterparties, the risk management, the fees to be paid to third parties
and fees to be received by the Fund, as well as the information to be published in the annual and semi-
annual reports.

Currently, the Fund does not perform any securities lending activity but may do so in the future in which
case this will be disclaimed in respect of the relevant Sub-Fund.

Securities repurchase agreements

The Fund may, for any Sub-Fund, engage in repurchase transactions ("repos" or "reverse repos")
involving the sale/purchase of securities where agreements have been reached to buy back/sell back the
sold/bought securities at a (higher) price and within a set time.

All repurchase transactions are subject to the following conditions:

- Securities may only be sold/purchased under a repurchase agreement if the counterparty is a first-
class financial institution specialising in this kind of transaction.

- Aslong as the repurchase agreement is valid, the securities bought cannot be sold before the right to
repurchase the securities has been exercised or the repurchase period has expired.

- Securities that serve as the underlyings of derivative financial instruments, that are lent or that have
been taken under terms of reverse repurchase agreements may not be sold under the terms of

repurchase agreements.

Further techniques and instruments

The above-mentioned techniques and instruments may be amended by the Fund if new techniques and
instruments are developed and offered on the financial market provided that they are in line with the respective
Sub-Fund'’s investment policy and restrictions and in compliance with the 2010 Law.
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