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1 IMPORTANT INFORMATION

This Prospectus should be read in its entirety before an investment in the Shares. All capitalized terms
used in this Prospectus shall have the meaning ascribed to them in Section 2 (Definitions) below,
unless otherwise stated herein.

If you are in any doubt about the contents of this Prospectus, you should consult your stockbroker,
solicitor, accountant or other financial advisor. No person is authorised to give any information other
than that contained in this Prospectus, or any of the documents referred to herein that are available
for public inspection at the registered office of Creand SICAV.

CREAND SICAYV, being an investment company with variable capital (société d'investissement a capital
variable), is registered in the Grand Duchy of Luxembourg as an UCITS pursuant to Part | of the UCI
Law and the UCITS Directive.

The Fund has appointed MC Square SA, as its management company to provide portfolio
management, administration and marketing services to the Fund, with the possibility to delegate all
or part of such services to third parties.

Selling restrictions

The Fund is registered in Luxembourg as a UCITS and may thus offer the Shares to the public in
Luxembourg. Shares in one or more Sub-Funds may be offered for sale in other member states of the
European Union subject to prior registration and in other countries worldwide subject to the
requirements of applicable local laws.

However, registration of the Fund or its Sub-Fund(s) in any country does not entail a positive
assessment by any supervisory authority of the content of this Prospectus or of the quality of the
Shares offered for sale. Any representation to the contrary is unauthorised and unlawful.

The Shares of one or more Sub-Funds may thus be registered for public sale in other European
member state.

This Prospectus does not constitute an offer to anyone or solicitation by anyone in any jurisdiction in
which such an offer or solicitation is unlawful or unauthorized or in which the person making such an
offer or solicitation is not qualified to do so or to any person to whom it is illegal to make such an offer
or solicitation.

At the date hereof, neither the Fund nor the Shares have been registered for public offering in the
United States of America or in Canada under any law.

The distribution of this Prospectus and the offering of the Shares may be restricted in certain
jurisdictions. It is the responsibility of any persons in possession of this Prospectus and any persons
wishing to subscribe for Shares pursuant to this Prospectus to inform themselves of, and to observe,
all applicable laws and regulations of any relevant jurisdictions. Potential subscribers or purchasers of
Shares should inform themselves as to the possible tax consequences, the legal requirements and any
foreign exchange restrictions or exchange control requirements which they might encounter under
the laws of the countries of their citizenship, residence or domicile and which might be relevant to
the subscription, purchase, holding or sale of Shares.
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Documents available and accuracy of their content

Any information given by any person not mentioned in this Prospectus should be regarded as
unauthorised. The information contained in this Prospectus is considered to be accurate at the date
of its publication. To reflect material changes, this Prospectus may be updated from time to time and
potential subscribers should enquire at the Fund about the issue of any later Prospectus. Investors
may request the last version of the Prospectus at the registered office of the Fund orthe Management
Company or download it on the website of the Management Company at: www.mcsquare.lu.

The Management Company publishes KIIDs in respect of each Sub-Fund that include the information
necessary for investors to make an informed judgement on the investment proposed to them and, in
particular, the risks attached thereto. The KlIDs have to be provided prior to any subscription and are
available free of charge at the registered office of the Fund or the Management Company and on the

website of the Management Company at: www.mcsquare.lu.

Subscriptions for Shares can be accepted only on the basis of the current Prospectus and the relevant
KlIDs. The Fund will produce each year an Annual Report and Semi-annual Reports. Following the
publication of the first of either report, the current Prospectus at that date will be valid only if
accompanied by such Annual Report or Semi-annual Report. These reports in their latest version form
anintegral part of the Prospectus. The latest Annual Report and Semi-annual report are available free
of charge at the registered office of the Fund or the Management Company and on the website of the
Management Company at: www.mcsquare.lu.

Risk

Investors should note that an investment in the Shares may be speculative. Investors are made aware
that the price of Shares and the income derived therefrom may go down as well as up. As a result
Investors might sustain partial or in extreme circumstances, complete loss of the amount initially
invested. There can be no assurance that the investment objective of the Sub-Funds will be achieved.
The Fund and its Sub-Funds may trigger more specific risks which are described in Part | Section 5
(Risk Factors) and for each Sub-Fund in Appendix E.

Investors should carefully consider whether an investment in the Shares is suitable for them in
light of their personal circumstances and financial resources. They are recommended to obtain
advices from a qualified expert and consult advisors as to the possible tax consequences, the
legal requirements and any foreign exchange restrictions or exchange control requirements
which they might encounter under the laws of the countries of their citizenship, residence or
domicile and which might be relevant in the subscription, purchase, holding or disposal of
Shares.

Data Protection

Investors agree that their personal data contained in the Subscription Form and those transmitted to
the Fund or its agents from time to time during their business relationship may be collected, recorded,
stored, adapted, transferred or otherwise processed and use (all such terms being collectively
referred to hereafter as “processed”) by the Fund for the purpose of complying with legal
requirements (including with anti-money laundering and terrorism financing requirements and
FATCA and Common Reporting Standard requirements), account administration and managing the
services with the Investor. The personal data of the Investors may thus be transferred for the same

CREAND SICAV
30 boulevard Royal, L-2449 Luxembourg - R.C.S. Luxembourg: B 98745

Page 6 of 104


http://www.mcsquare.lu/
http://www.mcsquare.lu/
http://www.mcsquare.lu/

CREAND SICAV

purposes to Luxembourg tax authorities pursuant to the DAC Law and the FATCA Law (and albeit to
the IRS), sub-contractors and agents of the Fund, such as the Depositary, the Central Administrative
Agent, the Domiciliary Agent and any other entity appointed by the Fund. The Fund is responsible for
the processing of personal data relating to Investors. Processing of personal data is strictly regulated
by the Data Protection Law which aims to protect the privacy of individuals. Investors can have access
to their personal data upon request as well as to the data forwarded to the Luxembourg tax
authorities and can request to rectify, modify and update such personal data both towards the Fund
and the Luxembourg tax authorities. In case the Luxembourg tax authorities or the Fund detects a
security breach which would affect the protection or the privacy of personal data, the latter will
inform the Investors concerned accordingly.

Nominee

The Fund draws the Investors’ 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 Meetings, if
the Investor is registered himself and in his own name in the Shareholder's 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’s rights directly against the Fund. Investors are advised to take advice on their
rights.
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DEFINITIONS

Account Number

Advisory Fee

AML Directive

Annval General Meeting

Annual Report

Articles

Auditor

Benchmark

Benchmarks Regulation

Board of Directors

Caisse de Consignation

CDO

Central Administrative

Agent

Circular 04/146

the reference account number granted by the Central
Administrative Agent to a Shareholder upon registration of its
first subscription.

a fee paid by the Management Company or by the Fund out of
the Management Fee to the Investment Advisor(s).

the EU Directive 2015/849/EC of 20 May 2015 on the prevention
for the use of the financial system for money laundering and
terrorism financing purposes and its implementing measures.

the General Meeting at which, inter alia, the Annual report is
presented to Shareholders for approval.

the annual accounts of the Fund per se, the management report
and the Auditor’s report.

the articles of association of the Fund.

the authorised independent auditor (réviseur d’entreprise agréé)
of the Fund appointed by the General Meeting.

a standard index used as a reference to measure the
performance of a Sub-Fund.

the Regulation (EU) 2016/1011 of the European Parliament and
of the Council of 08 June 2016 on indices used as benchmarks in
financial instruments and financial contracts or to measure the
performance of investment funds and amending Directives
2008/48/EC and 2014/17/EU and Regulation (EU) No 596/2014.

the managing body of the Fund, formed by all the Directors.

a Luxembourg government agency responsible among other to
safeguard unclaimed assets entrusted to it by financial
institutions in accordance with applicable Luxembourg law.

Collaterized Debt Obligations, see section Collaterized Debt
Obligation Risk.

the agent appointed by the Management Company for the
administration and accounting of the Fund, for maintaining the
Share Register and for the ancillary services in connection
therewith.

the circular of the CSSF o04/146 of 17 June 2004 on the
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Circular 08/356

Circular 18/698

Circular 14/587

Circular 14/592

Class of Shares or Share

Class

Commission
Recommendation on
Remuneration Policies
Company Law

CSSF

Cut-Off Time

DAC Law

Data Protection Law

protection of UCI and their investors against late trading and
market timing practices.

the circular of the CSSF 08/356 dated 4 June 2008 concerning
UCITS employing certain techniques and instruments relating
to transferable securities and money market instruments.

the circular of the CSSF 18/698 dated 23 August 2018 on the
authorisation and organisation of Luxembourg investment fund
managers and specific provisions on the fight against money
laundering and terrorist financing applicable to investment
fund managers and entities carrying out the registrar agent
function.

the circular of the CSSF 14/587 dated 11 July 2014 on the
provisions applicable to credit institutions acting as
depositaries of UCITS subject to Part | of the UCI Law and to all
UCITS, as the case may be, represented by their management
company.

the circular of the CSSF 14/592 relating to the ESMA Guidelines
on ETFs and other UCITS issues.

a class of Shares with specific features issued in respect of any
Sub-Fund.

the Commission Recommendation 2009/384/EC of 30 April
2009 on remuneration policies in the financial services sector.

the Luxembourg law of 10 August 1915 on commercial
companies.

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

the time limit prior to which an instruction for subscription,
redemption, conversion or other transaction on the Shares has
to be received to be processed at a Valuation Day.

the Luxembourg law of 18 December 2015 relating to the
automatic exchange of financial account information in tax
matters and implementing the Council Directive 2014/107/EU of
9 December 2014 amending the Directive on administrative
cooperation 2011/16/EU as regards mandatory automatic
exchange of information in the field of taxation.

the Luxembourg law of 2 August 2002 on the protection of
persons with regard to the processing of personal data.
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Delegated
2016/438

Regulation

Depositary

Directive 78/660/EEC

Director

Distribution Fee

Domiciliary Agent

Eligible Entity

ESMA Guidelines on

Remuneration
EU Member State

EU Regulation 2015/2365

Extraordinary General
Meeting

FATCA

the Commission delegated Regulation (EU) 2016/438 of 17
December 2015 supplementing the UCITS Directive with regard
to obligations of depositaries.

the entity appointed as depositary of the Fund, for the purpose
of article 33 of the UCI Law.

Directive 78/660/EEC of 25 July 1978 based on article 54
paragraph 3 g) of the Treaty on the annual accounts of certain
types of companies.

a member of the Board of Directors, appointed by the General
Meeting or co-opted by the other members of the Board of
Directors.

a fee, perceived by a distributor for the services it provides.

the agent of the Fund appointed by the Fund to provide a
registered office and other secretarial and administrative
services.

a central bank, a credit institution, a bank authorized in a third
country under Article 18(1)(c) of the Directive 2006/73/EC of 10
August 2006 implementing MiFID as regards organisational
requirements and operating conditions for investment firms
and defined terms for the purposes of that Directive or another
entity of the same nature, in the relevant market where cash
accounts are required provided that such entity is subject to
effective prudential regulation and supervision which have the
same effect as European Union law and are effectively enforced
and in accordance with the principles set out in article 16 of
Directive 2006/73/EC.

the draft ESMA Guidelines on sound remuneration policies
under the UCITS Directive and AIFMD, as published in the final
report ESMA/2016/411 of ESMA on 31 March 2016.

a member state of the European Union.

the EU Regulation 2015/2365 of the European Parliament and
of the Council of 25 November 2015 on transparency of

securities financing transaction and of reuse.

any General Meeting at which an amendment to the Articles is
contemplated.

the US Foreign Account Tax Compliance Act of the 2010 Hire
Incentives to Restore Employment Act.
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FATCA Law
FATF
Fixed Total Ordinary

Expenses Ratio or Fixed
TER

Fund

General Meeting

GBP

Group Link

Group of Companies

Hedged Class of Shares

Identified Staff

IGA

Institutional Investor

the Luxembourg law of 24 July 2015 relating to FATCA.

the inter-governmental body Financial Action Task Force,
established in 1989.

the fixed amount of ordinary expenses perceived per annum by
the Management Company as further described in Section g.5
(Fund Ordinary Expenses).

CREAND SICAV.

the general meeting of the Shareholders, whether Ordinary
General Meeting or Extraordinary General Meeting.

the Great Britain pound, the lawful currency of the United
Kingdom.

a situation in which two or more undertakings or entities belong
to the same group within the meaning of article 2 (11) of
Directive 2013/34/EU of the European Parliament and of the
Council on international accounting standards adopted in
accordance with Regulation (EC) N° 1606/2002 of the European
Parliament and of the Council.

companies which are included in the same group for the
purposes of consolidated accounts, as defined in accordance
with Directive 83/349/EEC on the preparation of consolidated
accounts or in accordance with recognised international
accounting rules.

a Class of Shares, which is denominated in a different Reference
Currency than the Reference Currency of the relevant Sub-Fund
but for which the Fund employs hedging techniques in order to
prevent exchange rate fluctuations and local currency
devaluation.

the categories of staff having a material impact on the risk
profile of the Fund and as defined in article 14a 3 of the UCITS
Directive.

an intergovernmental agreement between the Luxembourg
Government and the Government of the United States of
America dated 28 March 2014, made to improve international
tax compliance and with respect to the US information
reporting provisions commonly known as FATCA.

an investor within the meaning of article 174 of the UCI Law, as
construed from time to time by the CSSF and which includes

currently credit institutions and other professional of the
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Investment Advisor

Investor

IRS

Issuing Commission

KIID

Late Trading

Luxembourg Business Day

Luxembourg Official
Gazette

Luxembourg RCS

Management Company

Market Timing

financial sector whether investing on their behalf or on behalf
of Institutional Investors or of other clients under discretionary
management, insurance and reinsurance companies, social
security institutions, pension funds, Luxembourg and foreign
collective investment schemes and qualified holding
companies.

an advisor appointed by the Investment Manager, in respect of
any investment by the Fund on behalf of one or more Sub-
Funds.

a prospective investor who may purchase or subscribe for
Shares in the Fund.

the US Internal Revenue Service.

a fee based on a percentage of the Net Asset Value per Share,
which is perceived by the relevant intermediary or distributor.

a two pages standardised regulatory document, referred to as
key investor information document, which provides
standardised and comparable information for each Sub-Fund or
Class of Shares, as the case may be.

the acceptance of a subscription, conversion or redemption
order after the time limit fixed for accepting orders (Cut-Off
Time) on the relevant day and the execution of such order at the
price based on the Net Asset Value applicable on that day.

any day other than Saturdays, Sundays and legal holidays in
Luxembourg, in which banks are usually open in Luxembourg to
conduct business.

the official gazette of Luxembourg published by an agency of
the Luxembourg Government called Mémorial, Journal Officiel
du Grand Duché de Luxembourg, Recueil des Sociétés et
Associations used for all publications made prior to 1 June 2016
and after that date the electronic platform called Recueil
Electronique des Sociétés et Associations (RESA) available on the
website of the Luxembourg RCS at www.rcsl.lu.

the Luxembourg Register of Commerce and Companies, the
Registre de Commerce et des Sociétés, Luxembourg.

MC Square SA.
an arbitrage method through which an Investor systematically
subscribes and redeems or converts Shares within a short time

period, by taking advantage of time differences and/or
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Member State

Money  Market  Fund
Regulation or MMFR

Money Market
Instruments

Net Asset Value

New Sub-Fund

Ordinary General Meeting

Original Sub-Fund

oTC

Performance Fee

Prohibited Person

imperfections or deficiencies in the method of determination of
the Net Asset Value of the Shares.

(i) a Member State of the European Union and

(i) any other State than the Member States of the European
Union that is a contracting party to the agreement creating
the European Economic Area, within the limits set forth by
such agreement and related acts. The States that are
contracting parties to the agreement creating the European
Economic Area other than the Member States of the
European Union, within the limits set forth by such
agreement and related acts, are considered as equivalent to
Member States of the European Union.

Regulation (EU) 2017/1131 of the European Parliament and of
the Council of 14 June 2017 on money market funds, as it may
be amended or supplemented from time to time.

instruments normally dealt with in on the money market, which
are liquid and have a value, which can be accurately determined
at any time.

the net asset value per Share, of a Class of Shares, of a Sub-Fund
or of the Fund, as the case may be.

the Sub-Fund in which Shares will be issued against Shares of
the Original Sub-Fund for which conversion has been
requested.

any General Meeting other than an Extraordinary General
Meeting.

the Sub-Fund from which Shares are being requested to be
converted into Shares of another Sub-Fund.

Over the counter.

a fee which is related to the performance of a Sub-Fund and
perceived by the Management Company or the delegated
investment manager (if any).

e aninvestor which is listed by the European authorities, the
United Nations, the Office of Foreign Assets Control or the
FATF as a prohibited person;

e a shell bank as defined by the AML Directive or a credit
institution known to permit shell banks to use its accounts;
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Prospectus

Publication Day

Redemption Charge

Redemption Price

Reference Currency

Regulated Market

Savings Directive

Securities Financing
Transactions

e aperson carrying out or suspected from carrying out money
laundering or terrorism financing activities;

e any person in breach of the law or requirements of any
country or governmental or regulatory authority (if the
Fund has determined that any of the Fund, the
Management Company, the investment managers or
advisers or any other person as determined by the Fund
would suffer any disadvantage as a result of such breach);
or

e any person in circumstances which in the opinion of the
Fund might result in the Fund incurring any liability to
taxation (to include, inter alia, requlatory or tax liabilities
that might derive, inter alia, from the requirements of the
FATCA or any breach thereof) or suffering any other
pecuniary disadvantage which the Fund might not
otherwise have incurred or suffered, including a
requirement to register under any securities or investment
or similar laws or requirements of any country or authority
(including Non Participating Foreign Financial Institutions,
as defined under FATCA); or

e aUSPerson.

the issuing document of the Fund in respect of the offer of the
Shares.

the date on which the determined Net Asset Value for each
Class of Shares of a Valuation Day is calculated and published.

a fee based on a percentage of the Net Asset Value per Share.

the price at which the Shares are redeemed which is based on
the Net Asset Value per Share on the relevant Valuation Day.

the base currency in which the accounting of the Fund, a Sub-
Fund or Class of Shares, as the case may be, is made.

the market referred to in article 4, point 1(14) of the Directive
2004/39/EC of the European Parliament and of the Council of 21
April 2004 on markets in financial instruments.

the Directive 2003/48/EC on the taxation of savings income in
the form of interest payments adopted by the Council of the
European Union on 3 June 2003.

means (i) a repurchase transaction, (i) securities or
commodities lending and securities or commodities borrowing,
(iii) a buy-sell back transaction or sell-buy back transaction and
(iv) a margin lending transaction.
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Share

Share Register

Shareholder

Sub-Fund

Sub-Investment Advisor

Subscription Form

Subscription Price

Transferable Securities

udi

UCI Law

UCITS

UCITS Directive

US Person

usb

a share in registered or dematerialised form issued by the
Fund, in respect of any Sub-Fund and Class of Shares.

the register of Shares drawn up in accordance with article 430-
3 of the Company Law.

a holder of one or more Shares.

a compartment within the Fund, whose assets and liabilities are
segregated from the assets and liabilities of other
compartments, in accordance with article 181 (5) of the UCI
Law.

an investment advisor appointed at the discretion of an
Investment Advisor.

the form provided by the Management Company or the
Distributor to subscribe to Shares.

the price of the Shares being subscribed to be paid by the
investor.

means:

= shares in companies and other securities equivalent to
shares in companies;

= bonds and other forms of securitised debt ("debt
securities"); and

= any other negotiable securities, which carry the right to
acquire any such transferable securities by subscription or
exchange.

an undertaking for collective investment within the meaning of
the UCI Law.

the Luxembourg law of 17 December 2010 on undertakings for
collective investment.

an undertaking for collective investment in transferable
securities within the meaning of the UCI Law.

the Directive 2009/65/EC of the European Parliament and of the
Council of 13 July 2009 on the coordination of laws, regulations

and administrative provisions relating to UCITS.

has the meaning ascribed to such term under US legislation,
including under FATCA.

United States Dollar, the lawful currency in the United States of
America.
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Valuation Day each date on which the Net Asset Value is determined
individually for each Class of Shares.

WAL or Weighted Average Means the average length of time to legal maturity of all of the

Life underlying assets in the MMF reflecting the relative holdings in
each asset.

WAM or Weighted Average Means the average length of time to legal maturity or, if

Maturity shorter, to the next interest rate reset to a money market rate,

of all of the underlying assets in the MMF reflecting the relative
holdings in each asset.

Reference in this Prospectus to:

= a law, regulation, circular or directive is a reference to that law, regulation, circular or directive
as amended from time to time;

" any document or agreement is a reference to such document or agreement as amended from
time to time;

" an “amendment” includes a supplement, novation, restatement or re-enactment and the
word “amend” and its derivatives are construed accordingly;

= a clause, paragraph, schedule, section or appendix is, unless otherwise stated, a reference to a
clause, paragraph, schedule, section or appendix of this Prospectus;

. clause and section headings are for reference purposes only;

. a singular term includes the plural and vice versa and to one gender includes the other;

. “including” means “including without limitation” or “without prejudice of the generality of the
foregoing”, and the word “include” and its derivatives should be construed accordingly;

Ll “person” means any individual, firm, company, corporation, government or state, any
association, trust, partnership or other entity;

= an hour or time is reference to Central European Time (CET) unless otherwise indicated; and

" the “"Fund” means the Fund and any of its agents, officers, representatives to whom it may

have delegated powers.

3 DIRECTORY
3.1 REGISTERED OFFICE

CREAND SICAV

30, boulevard Royal, L-2449 Luxembourg, Grand Duchy of Luxembourg
3.2  BOARD OF DIRECTORS

Sergio Marti Prats, Director, Chairman
CEO at Credi-Invest S.A., 6-8, Bonaventura Armengol, Andorra la Vella, Principality of Andorra

David Macia Perez, Director
Chief Investment Officer at Credi-Invest S.A., 6-8, Bonaventura Armengol, Andorra la Vellg,
Principality of Andorra
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José Luis Perez Rubiol, Director
Independent Director

3.3  MANAGEMENT COMPANY

MC Square SA
23 Val Fleuri
L-1526 Luxembourg

BOARD OF DIRECTORS OF THE MANAGEMENT COMPANY

Mr. Karl Heinz DICK
(Director of the Management Company)

Mr. André LECOQ
(Chairman and Director of the Management Company, and appointed representative for the daily
management)

Mr. Ntoudi MOUYELO-KATOULA
(Director of the Management Company).

Mr. Pierre MALEVEZ
(Director of the Management Company).

Mr. Eric NOLEN
(Director of the Management Company)

CONDUCTING OFFICERS

Mr. André LECOQ
Mr. Alexandre HECKLEN
Mr Olivier MERAY

3.4  CENTRAL ADMINISTRATION AGENT, DEPOSITARY, PAYING AGENT AND DOMICILIARY AGENT
Banque de Patrimoines Privés

30, boulevard Royal, L-2449 Luxembourg, Grand Duchy of Luxembourg
www.banquedepatrimoinesprives.com

3.5  DISTRIBUTORS

Crédit Andorra S.A.
80, Av. Meritxell, Andorra la Vella, Principality of Andorra
www.creand.ad
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Banco Alcala
7 calle Ortega y Gasset, E- 28006 Madrid, Spain
www.creand.es

Allfunds Bank, S.A.
C/ Estafeta n°6, Complejo Pza. De la Fuente — Edificio 3, E-28109 Alcobendas (Madrid), Spain
www.allfundsbank.com

3.6  INVESTMENT MANAGER
Credi-Invest S.A.
6-8, Bonaventura Armengol, Andorra la Vella, Principality of Andorra

3.7  AUDITOR
PricewaterhouseCoopers, Société Coopérative
2, rue Gerhard Mercator, L-2182 Luxembourg, Grand Duchy of Luxembourg

4 INVESTMENT OBJECTIVE AND POLICIES

4.1 INVESTMENT OBJECTIVE
The main objective of the Fund is to provide the Investors with a choice of professionally managed
Sub-Funds investing in a wide range of transferable securities, money market instruments and other
eligible assets in order to achieve an optimum return from capital invested, while reducing investment
risk through diversification.

4.2 INVESTMENT POLICIES
The investment objective and policy of the Sub-Funds are described in Appendix E. The Sub-Funds
are managed in accordance with the investment restrictions specified in Appendix A, and the special
investment and hedging techniques and instruments specified in Appendix B. All investments are
made on markets operating regularly, recognised and open to the public. The Fund may decide to
create further Sub-Funds with different investment objectives, and in such case, this Prospectus will
be updated accordingly. The Fund shall maintain for each Sub-Fund a separate portfolio of assets.

5 RISK FACTORS

Before making an investment decision, Investors should be aware of a certain number of risk factors,
for which the Fund may not have any control over. Somerrisks are inherent to any type of investments,
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other are specific to the Fund or Sub-Funds. The Fund has however implemented a risk management
process in order to identify, value, manage and monitor some of the risks to which the Fund is subject.
Notwithstanding such monitoring, an investment in the Shares is only suitable to Investors accepting
all the risks of their investments and during the entire term of their investment.

The following is a brief description of certain factors that should be taking into account before
investing but it does not purport to be a comprehensive summary of all the risks associated with
an investment in the Shares.

5.1 GENERAL

Investors will have no other recourse than against the assets of the Sub-Fund in which they have
invested.

It should be noted that the Net Asset Value per Share can go down as well as up. An investor may
not get back the entire amount he has invested, particularly if Shares are redeemed soon after they
are issued and the Shares have been subject to charges. No guarantee as to future performance of,
or future return from, the Fund can be given by the Fund, any Director or any advisor thereto.

The Sub-Funds may sustain losses with respect to some or all of the capital invested, in particular its
investments. Shareholders may thus be subject to partial or total loss of the initial amount invested.

5.2 LEGAL AND REGULATORY RISK

The Fund must comply with many legal requirements in various jurisdictions, which are subject to
change and may materially affect the Fund’s activity.

A participation in the Fund may further involve complex tax considerations, which may differ for each
investor. Changes in tax legislation in any country in which the Fund invests or in tax treaties
negotiated with Luxembourg and other jurisdictions, could adversely affect the returns of the Fund
(and consequently to the Shareholders) or the level and base of taxation of the Fund.

5.3  LIQUIDITY RISK

Liquidity risk is twofold and concerns both the asset and the liability side. On the asset side, the
liquidity risk refers to the inability of the Fund to sell a security or position at its quoted or market
value due to adverse market conditions in general (e.g. suspension of trading activity on a market) or
a sudden change in the perceived value or creditworthiness of the position. On the liability side,
liquidity risk refers to the inability of the Fund to meet a redemption request, due to insufficient cash
and the inability of the Fund to quickly sell securities or investments to provide cash flows. Reduced
liquidity of assets may have an adverse impact on the value of the assets, and therefore of the Fund,
and as a consequence may further impact the liquidity of the liability side and impede the Fund to
meet its redemption requests in a timely manner.

5.4 EQUITY SECURITIES RISKS

The value of Sub-Funds that invest in equity and equity related securities can be affected by micro
and macro factors such as economic, political, market and issuer-specific changes. Such changes may
adversely affect the value of the equity securities without any correlation to the company specific
performance. The risks that the value of one or more companies in the portfolios of the Sub-Fund falls
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55

5.6

5.7

5.8

can adversely affect the overall portfolio performance of a Sub-Fund.

FOREIGN CURRENCY RISK

Each Sub-Fund may in principle invest in many countries and in assets denominated in a wide range
of currencies. The Fund and the Sub-Funds may have distinct Reference Currencies than the currency
in which assets are acquired. Fluctuations in foreign currency exchange rates and local currency
devaluation may have a material adverse effect on the value of the assets and the Shares.

Suchrisks are likely to be inexistent or more limited if the investment policy of a Sub-Fund is restricted
to investments in a geographic area where the same currency than the Reference Currency of the
Sub-Fund is used.

In addition, Shareholders investing in a Class of Shares denominated in a Reference Currency other
than the Reference Currency of the Sub-Fund should be aware that exchange rate fluctuations could
cause the value of their investment to diminish or increase.

HEDGED STRATEGIES RISKS

To cover the foreign currency risk, the Fund may seek to hedge against a decline in the value of the
Fund’s assets expressed in a currency other than the Reference Currency of the Sub-Funds.

However, no assurance can be given that hedging techniques may be sufficient or efficient to cover
or mitigate such risks.

HEDGED CLASSES OF SHARES RISKS

Shareholders investing in a Share Class denominated in a Reference Currency other than the
Reference Currency of the Sub-Fund may suffer exchange rate fluctuations which could cause the
value of their investment to diminish or increase. The Fund may seek to cover the foreign currency
risk for such Class of Shares by using hedging techniques.

Investors should be aware that the hedging strategy employed by the Fund will not, and should not
be expected to, completely eliminate the exposure of Hedged Classes of Shares to currency
fluctuations. Among other things, because the Net Asset Value of the Sub-Funds will fluctuate over
time and the Net Asset Value of the Sub-Funds and the corresponding hedged amounts are
calculated and adjusted only periodically, any currency risk related to changes in the Net Asset Value
of the Sub-Funds that is not determined or reflected at the time derivatives instruments are entered
into will remain unhedged. Furthermore, the use of hedging strategies may substantially limit
Shareholders in the relevant Hedged Class of Shares from benefiting with respect to favourable
currency fluctuations in relation to the Reference Currency of the relevant Sub-Fund/Class of Shares.
All costs and gains/losses of hedging transactions are borne by the Shareholders of the respective
Hedged Classes of Shares.

TRADING RISKS

Substantial risks are involved in the trading of securities. Market movements can be volatile and are

CREAND SICAV
30 boulevard Royal, L-2449 Luxembourg - R.C.S. Luxembourg: B 98745

Page 20 of 104



CREAND SICAV

difficult to predict. Government policies, particularly those of the US Federal Reserve Board and the
European Central Bank, can have a profound effect on interest rates which, in turn, substantially
affect securities prices as well as the liquidity of such markets. Politics, recession, inflation,
employment levels, trade policies, international events, war and other unforeseen events can also
have a significant impact on the price of securities. More particularly, like other bonds, the values of
zero-coupon bonds move inversely to the movement of interest rates; bond values will increase as
interest rates decline; and bond values will decrease as interest rates increase.

Various techniques are employed to attempt to reduce the risks inherent in the trading strategies.
The ability to achieve the desired effect through a particular technique is dependent upon many
factors, including the liquidity of the market at the desired time of execution. Thus, substantial risk
remains as the techniques employed on behalf of the Fund cannot always be effective in reducing
losses. The activities undertaken by the Fund may involve a degree of leverage. Accordingly, a
relatively small price movement may result in substantial and immediate losses in excess of the
amount committed by the Fund. At various times, the markets for exchange-listed securities may be
"thin" or illiquid, making purchases or sales of securities at desired prices or in desired quantities
difficult or impossible. The liquidity of the market may also be affected by a halt in trading on a
particular securities exchange or exchanges.

5.9 EMERGING MARKETS RISKS

The risks of investing in emerging market bonds include the standard risks that a company may incur
in all debt issues, such as the variables of the issuer's economic or financial performance and the
ability of the issuer to meet payment obligations. These risks are heightened, however, due to the
potential political and economic volatility of developing nations.

Emerging markets also pose other cross-border risks, including exchange rate fluctuations and
currency devaluations.

On the spectrum of risk and reward, emerging market bonds fall in between investment-grade
corporate bonds, which tend to be relatively stable but are more risky than U.S. Treasuries or
municipal bonds, and high-yield bonds.

5.10 ABS/MBS RIsKS

The most significant risk arises from performance of the underlying collateral, in terms of both losses
and prepayments. Should losses come in above expectations, senior holders could experience partial
losses. Servicer performance is key during times of stress, as it impacts recovery rates. For structures
relying on third-party insurers, the creditworthiness of the insurer becomes paramount.

Liquidity varies greatly among collateral types. Some sectors such as Agency Mortgage-Backed
Securities, student loans, auto loans, credit cards and Commercial Mortgage-Backed Securities are
simple or well understood by the marketplace, resulting in greater secondary liquidity.

The bankruptcy remote legal structure regulating securitized bonds is designed to isolate assets from
creditors should the issuer default. While the “true sale” concept has always been upheld in
bankruptcy court thus far, the concept has been challenged in the past with the risk that rulings could
be overturned in the future.
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5.11

5.12

ASSET ALLOCATION STRATEGY RISK

Some Sub-Funds may be actively managed with an asset allocation strategy. Such strategy aims to
balance risk and reward by apportioning a portfolio’s assets in different asset classes, according to
the Sub-Fund’s investment objective, risk tolerance and investment horizon. The allocation of the
portfolio among different asset classes is made at the sole discretion of the Fund’s managers and may
not prove to be correct in case of wrong appreciation of the markets and of the investments made.
There can be no guarantee that such strategy will achieve the Sub-Fund'’s objective.

NON-INVESTMENT GRADE OR LOW RATED SECURITIES RISKS

Non-investment grade bonds tend to be less liquid. They may have a higher risk of default and may
be more difficult to value. Non-investment grade securities usually provide a higher yield than
investment grade securities, but with the higher return comes greater risk of default. Non-investment
grade securities are considered speculative, and their capacity to pay principal and interest in
accordance with the terms of their issue is not ensured.

5.13 FINANCIAL DERIVATIVE INSTRUMENTS RISKS

5.14

The Fund and each Sub-Fund may invest, directly or indirectly, in all kind of derivatives (including
warrants, options, futures, forward contracts and swaps) that are highly volatile and speculative.
Derivatives may involve risks which are different from and possibly greater than the risks associated
with investing directly in securities and traditional instruments. Derivatives are subject to liquidity
risk, interest rate risk, market risk and default risk. Certain positions may be subject to wide and
sudden fluctuations in market value with a resulting fluctuation in the amount of profits and losses.
As a result, a relatively small price movement in an instrument may result in immediate and
substantial losses for the Shareholder. They also involve the risk of improper valuation and the risk
that the changes in the value of the derivative may not correlate perfectly with the underlying asset,
rate or index. As a consequence, the Sub-Fund when investing in derivative transactions, may lose
more than the principal amount invested, resulting in a further loss to the Sub-Fund. In addition,
trading securities on margin will result in interest charges to the Fund which may be substantial. Thus,
any purchase or sale on a leveraged security or derivative instrument may result in losses in excess of
the amount invested. The Fund may engage in trading currencies or commodities in which case the
Fund will be subject to a risk with respect to the credit worthiness of its counterparty.

INVESTMENT FUNDS RISK

A Sub-Fund investing substantially in other funds may be directly impacted by the performance of
such funds and therefore the ability of the Sub-Fund to meet its investment objectives will largely
depend on the ability of the invested funds. The investment by a Sub-Fund in target UCls may result
in a duplication of some costs and expenses which will be charged to the Sub-Fund, i.e. setting up,
filing and domiciliation costs, subscription, redemption or conversion fees, management fees,
custodian bank fees, auditing and other related costs. For Shareholders of the said Sub-Fund, the
accumulation of these costs may cause higher costs and expenses than the costs and expenses that
would have been charged to the said Sub-Fund if the latter had invested directly in the underlying
securities. The Sub-Fund may face liquidity risks (i) if the UCls in which it invests have a lock-up period
for redemption higher than the one of the Sub-Fund (if any) or suspend redemption requests or (ii) if
the holding in such UCls cannot be resold.
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5.15 CONFLICTS OF INTEREST RISK

The Management Company may effect transactions in which it has, directly or indirectly, an interest
which may involve a potential conflict with its duty to the Fund. The Management Company shall not
be liable to account to the Fund for any profit, commission or remuneration made or received from
or by reason of such transactions or any connected transactions nor will the Management Company’s
fees, unless otherwise provided, be abated.

The Management Company will ensure that such transactions are effected on terms which are not
less favourable to the Fund than if the potential conflict had not existed.

5.16 CAPITAL GROWTH RISK

Certain Sub-Funds may distribute dividends from capital, profits and net realised and unrealised
capital gains or pursue investment strategies to generate income.

Such strategies may have the effect of reducing the capital and the potential for long-term capital
growth as well as increasing capital losses. In particular, the Sub-Funds may have reduced capital
growth or increased capital losses (i) if the markets in which the Sub-Funds invest declines or (i) if
dividends are paid gross of fees and expenses (ie. out of the net realised and net unrealised capital
gains or initially subscribed capital).

5.17 COUNTERPARTY RISK

A Sub-Fund may enter into transactions on OTC markets, which will expose such Sub-Fund to the
credit of its counterparties and their ability to satisfy the terms of such contracts. In the event of a
bankruptcy or insolvency of a counterparty, the Sub-Fund could experience delays in liquidating the
position and significant losses, including declines in the value of its investment during the period in
which the Sub-Fund seeks to enforce its rights, inability to realise any gains on its investment during
such period and fees and expenses incurred in enforcing its rights. There is also a possibility that the
above agreements and derivative techniques may be terminated due, for instance, to bankruptcy,
supervening illegality or change in the tax or accounting laws relative to those at the time the
agreement was originated.

5.18 COLLATERAL RISK

5.18.1

5.18.2

Collateral received

There is a risk that the collateral received to cover efficient portfolio management techniques or OTC
financial derivative instruments may be realised at a lower value than the value of the securities lent,
purchased or sold, which could be due inter alia to an inaccuracy in the value of the collateral, adverse
market movements, deterioration in the credit rating of the collateral issue, illiquidity of the market.

In case collateral received in cash is reinvested, there is a risk that the value or the return of the
reinvested cash collateral may decline below the amount due to the collateral provider.

Collateral given
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Equally and for the same reasons, there is a risk that the value of the collateral given by the Fund to a
counterparty may be higher than the cash received by the Fund. The Fund may encounter difficulties
to recover collateral placed out in case of failure of the counterparty.

5.19 CONCENTRATION RISK

Some Sub-Funds may invest in a relatively limited number of issuers, which may be due to (i) the
restricted types of investments authorised by the investment policy and the market opportunity for
these investment types or (ii) the relative limited size of the Sub-Fund in terms of net assets. Sub-
Funds that are less diversified in terms of holdings may be more volatile than broadly diversified Sub-
Funds. The return of such Sub-Funds may be adversely affected by the performance of a single or
couple of positions as a result of the limited holdings.

5.20 CONTINGENT CONVERTIBLE SECURITIES RISK

Contingent convertible bonds are a highly complex type of convertible securities issued by financial
institutions. They can be converted into shares of the issuer only if a pre-specific trigger event occurs.
Financial institutions and mainly large banks use such instruments as a cost effective way of meeting
the level of capital required by regulations.

Contingent convertible bonds must be able to be written down or converted into equity when a
certain trigger of the core equity capital of the issuing financial institution compared to its total risk-
weighted assets is reached. Apart from this characteristic, contingent convertible securities have
dissimilar features regarding trigger levels, necessary capital buffer levels and loss absorption
mechanisms. The risks of probability of activating the trigger, the extent and probability of loss upon
trigger conversion and the likelihood of coupons may thus be challenging to model. Certain risk
factors are transparent (e.g. trigger level, coupon frequency, leverage, credit spread, rating etc) while
other factors may be difficult to estimate (e.g. individual regulatory requirements relating to capital
buffer, issuer’s future capital position, issuer’s behaviour in relation to coupon payments, risk of
contagion).

The main risks associated with contingent convertible bonds are the following:

Risk of call extension: Some contingent convertible bonds are issued as perpetual instruments,
callable at pre-determined levels only with the approval of the authority supervising the issuer.

Risk of conversion: The conversion will aim to convert the bondholders into shareholders, who are
always last creditors in line. The trigger event of contingent convertible securities is often a breach in
capital requirements or when the competent regulatory authority deems that the issuer is
approaching the point of non-viability. The conversion may thus occur in unfavourable times and lead
to potential loss of value and risk of liquidity (see below). In case of conversion, it is difficult to predict
how the equity securities will behave. The conversion trigger may generate forced sales or distress
sales by the holders that would drive down the price of the equity securities.

Risk related to the trigger threshold: Each instrument has its own characteristics. The level of
conversion risk may vary, for example the amount of common equity Tier 1 (CET1) required may differ
from the trigger level set forth in the issuance. The trigger may be a loss in capital or an increase in
risk weighted assets. The occurrence of the contingent event may result in a conversion into shares
or even a temporary or definitive writing off of all or part of the debt.
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5.21

5.22

Risk of loss of coupon: Certain contingent convertible bonds which qualify as AT1 must be issued as
a perpetual instrument whose coupon payments (distributions) are discretionary and may be
cancelled by the issuer at any time for any reason and for an indefinite period. In case of cancellation,
this increases uncertainty in the valuation of the instrument.

Risk of inversion of the capital structure: Unlike conventional capital hierarchy, under certain
circumstances, investors in contingent convertible securities may bear a loss greater than that of
shareholders. This may be the case when a trigger threshold is set at high level.

Risk of non-exercise of the repayment option by the issuer: Certain contingent convertible
securities can be issued as perpetual instruments (AT1 contingent convertible bonds), callable at
predetermined levels only with the approval of competent authority. Thus investors may not be able
to recover their capital on the optional reimbursement dates set forth in the terms of issue.

Risk of industry concentration: Contingent convertible securities are mainly issued by large banking
institutions. The Fund may thus be susceptible of loss due to adverse occurrence affecting that
industry.

Risk of liquidity: In case contingent convertible securities are converted into equity, the sale of the
newly converted equities may potentially encounter a liquidity crunch as the market would be flooded
with such equity securities. For further information on liquidity risk in general, please see Section 5.3
(Liquidity risk).

Risk linked to the complexity of the instrument: As these instruments are relatively recent and their
structure innovative, their behaviour during a period of stress and testing of conversion levels may be
highly unpredictable.

Yield/Valuation risk: The attractive return on this type of instrument may not be the only criterion
guiding the valuation and the investment decision. It should be viewed as a complexity and risk
premium.

Risk of write-down: Many contingent convertible securities are issued with the possibility to
completely or partially write down the debt upon the occurrence of the trigger event. This means that
the Fund may risk losing all or part of its investments.

CONVERTIBLE SECURITIES RISK

A convertible security is generally a debt obligation, preferred stock or other security that pays
interest or dividends and may be converted into stock within a specified period of time. The value of
convertibles securities may rise and fall with the market value of the underlying stock or vary with
changes in interest rates and the credit quality of the issuer. A convertible security tends to perform
like a stock when the underlying stock price is high relative to the conversion price (the option to
convert is less valuable). The value of a convertible security can vary depending of many factors but
it is not as sensitive to interest rate changes as a non-convertible debt security, because it has less
potential for gain or loss than the underlying stock.

CREDIT RISK
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5.23

5.24

5.25

5.27

5.28

Credit risk is inherent to all fixed income securities and money market instruments. Credit risk is the
risk that an issuer fails to pay principal or interest due on such securities and money market
instruments. The credit risk can be measured according to the creditworthiness of the issuer.
Generally government securities are considered with a lower credit risk than corporate debt. Changes
in the financial conditions of the issuer, in economic and political conditions, whether general or
specific to the issuer as well as downgrades in ratings provided by credit rating agencies (e.qg.
Standard & Poor’s, Moody's and Fitch) may have an adverse impact on the issuer’s credit quality and
then the securities it issues.

DIVIDENDS DISTRIBUTION RISK

The Sub-Fund may issue capitalisation Shares or distribution Shares. In this latter case, the Fund
intends to distribute dividends. However the Fund may depend on payments it receives from its
investments in order to make distribution of dividends to Shareholders. Investments may not
generate regular income and only proceeds from their sale may be available for distribution to
Shareholders.

Dividends may further be paid out of capital. Where Shareholders are subject to lower tax rates on
capital gains than on dividends, the distribution Shares may be less tax efficient in certain countries
than capitalisation Shares. Investors should consult their own tax advisors.

FIXED INCOME SECURITIES RISK

Sub-Funds that invest in debt securities are subject to credit and interest rate risks and the additional
risks associated with high yield debt securities, loan participations and financial derivative
instruments. Fixed income securities may be subject to price volatility due to for instance interest rate
fluctuations, market perception of the creditworthiness of the issuer and general market liquidity. An
increase of interest rates will generally reduce the value of fixed income securities and conversely.
The performance of the Sub-Funds will depend partially on the ability to anticipate and respond to
the market interest rates fluctuations and to use the appropriate strategies to maximise returns, while
attempting to minimise the associated risks to investment capital.

INVESTOR PROFILE RISK
Each Sub-Fund terms describe an Investor profile which is only for indicative purposes. Investors

should consider their own personal circumstances, financial capacities, investment objectives and
aversion to risk and consult their own advisor before investing into Shares.

MARKET RISK

The activity and performance of the Fund may be affected by general economic and market
conditions.

REDEMPTION RESTRICTIONS RISK

Under certain circumstances, redemption of Shares may be suspended in some or all the Classes of
Shares and/or Sub-Funds. For further information, please see Section 8.5 (Redemptions of Shares).

SUSTAINABILITY RISK
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An environmental, social, or governance event, or condition that, if it occurs, could cause an actual or
a potential material negative impact on the value of the investment arising from an adverse
sustainability impact.

The Fund does not currently have a Sustainability Risk Integration Policy in the investment decision-
making process, which does not mean that sustainability risks are not currently taken into account in
investment decision-making. However, work is underway a “ESG Risks Integration Policy into
Investment decisions and financial advice". Due to the ongoing process of developing this policy, once
it is approved by the Board of Directors of the investment manager company, the prospectus will be
updated accordingly.

The sustainability risk of investments will depend, inter alia, on the type of issuer, the sector of activity
or their geographical location. Thus, investments with a higher sustainability risk may result in a
decrease in the price of the underlying assets and thus negatively affect the net asset value of the fund's
holding.

The integration of ESG risks into investment decisions may include the adoption, if deemed
appropriate, of exclusion criteria, defined on the basis of the process of analysis and assessment of
excluded sectors in the investment and advisory decisions that the Group may undertake, with the
objective of reducing sustainability risks.

Adverse impacts on sustainability factors arising from investment decisions are not currently being
considered, due to the lack of a higher degree of evolution and maturity in the market of the data and
information necessary for disclosure, for all issuers and financial instruments concerned.

Moreover, the investment manager does not currently consider adverse impacts on sustainability
factors because, at the date of this prospectus, the regulatory requirements associated with the
consideration, on a voluntary basis, of adverse sustainability impacts await further clarification by the
competent authorities. The possible inclusion of environmental, social and governance (ESG) ratings
or reports is for information purposes only. For more information, please visit the following website:
www.mcsquare.lu.

6 GENERAL INFORMATION ON THE STRUCTURE

6.1 THE FUND

The Fund is a public limited company (société anonyme) qualifying as a UCITS under the UCI Law. The
Fund and its two Sub- Funds (Money Market Euro Fund and Money Market Dollar Fund) qualify as
Money Market Funds and have been duly authorised by the CSSF in accordance with the provisions
of the Money Market Fund Regulation (MMFR).

The Fund has been incorporated on 2 February 2004 under the laws of Luxembourg as a société
d'investissement a capital variable (SICAV).

The Articles have also been deposited with the Luxembourg RCS and published in the Luxembourg
Official Gazette. The Articles may be amended from time to time and any amendment thereto will
be published in the Luxembourg Official Gazette. The Fund has been registered with the Luxembourg
RCS under number B 98745.

The Articles may be amended from time to time by a General Meeting of Shareholders, subject to the
quorum and majority requirements provided by Luxembourg law. Any amendment thereto shall be
published in the Luxembourg Official Gazette and, if required, in any other official publications or
newspapers in the respective countries in which the Shares are sold or listed. Such amendments
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6.2

6.3

become legally binding on all Shareholders, following their approval by the General Meeting of
Shareholders.

The subscribed share capital of the Fund may not be less than the minimum prescribed by law which
is set at the date hereof to EUR 1,250,000 or its equivalent in another currency and was achieved
within twelve (12) months after the date on which the Fund has been authorised as a UCITS. The
capital of the Fund is represented by Shares of no par value and shall be at any time equal to the total
Net Asset Value of the Fund. Variations in the capital shall be effected ipso jure without publications
or registrations requirements.

The capital consolidation currency of the Fund is EUR.

THE SUB-FUNDS

The Fund offers investors an umbrella structure with a range of different Sub-Funds, which invest in
accordance with their respective investment policy described in Appendix E. The Fund shall be
considered as a single legal entity, however, the rights of investors and creditors regarding a Sub-
Fund or raised by the constitution, operation or liquidation of a Sub-Fund are limited to the assets of
this Sub-Fund. The assets of a Sub-Fund will be answerable exclusively for the rights of the investors
relating to this Sub-Fund and for those of the creditors whose claim arose in relation to the
constitution, operation or liquidation of this Sub-Fund. In their relations between the Shareholders
themselves, each Sub-Fund shall be treated as a separate entity. In each Sub-Fund, Shares of
different Classes of Shares may be issued.

The Fund may decide to create further Sub-Funds with different characteristics, and in such cases,
this Prospectus will be updated accordingly.

THE SHARE CLASSES

Moreover, the Fund may decide to create further Classes of Shares within a Sub-Fund, which may
differ in, inter alia, their fee structure, Reference Currency, dividend policy or type of target investors,
and in such cases, the Prospectus will be updated accordingly.

The denominators are explained in more detail hereafter:

a) Type of investor:

Share classes with the denominators A or B are offered to retail investors.

Share classes with the denominator | are offered to institutional investors in accordance with Article
174 (2) of the UCI Law.

Share classes with the denominator C are only available to investors who subscribe via distributors
who have separate fee arrangements with their distributor regarding discretionary portfolio
management or independent advisory services.

For the C share class, the Management Company does not pay any trailer fees to the distributors.
Therefore, the costs of this share class borne by the investor may be lower than the costs of other
share classes within the same Sub-Fund.

In particular, the Fund may, to the extent permitted in Appendix E of this Prospectus, employ
techniques and instruments from time to time in order to provide protection against movements of
one currency against another currency. To this end, a Hedged Class of Shares may be created for each
Sub-Fund in favour of investors, which may be denominated in a currency other than the Reference
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Currency of the relevant Sub-Fund. The other characteristics of the Hedged Classes of Shares remain
unchanged save that the costs relating to the hedging shall be borne by such Hedged Classes of
Shares. The effect of any hedging will be reflected in the Net Asset Value and, therefore, in the
performance of the relevant Hedged Class of Shares.

The Reference Currency of each Sub-Fund, in which the Net Asset Value of a given Sub-Fund is
calculated, and, the case being, the Reference Currency of a given Class of Shares in a given Sub-Fund
are set out in Appendix E.

6.4  THE SHARES
All Shares are issued in uncertificated registered form, and the Share Register is conclusive evidence
of ownership. The Fund treats the registered owner of a Share as the absolute and beneficial owner
thereof.
Shares are issued without par value and must be fully paid for at subscription.

6.4.1 Listing
Currently, no listing on any stock exchange is intended.

7 RIGHTS ATTACHED TO THE SHARES

7.1 RIGHT TO INCOME

Upon issue, Shares are entitled to participate equally in the profits and dividends of the Sub-
Fund/Share Class, as well as in the liquidation proceeds of such Sub-Fund.

Each Sub-Fund and Share Class may provide for a distinct distribution policy. Shares may either be
distribution or capitalisation Shares.

In case of distribution Shares, dividends are intended to be distributed and the Net Asset Value per
Share may subsequently be reduced by the amount of dividends paid out while in the case of
capitalisation Shares, net profits are not intended to be distributed but to be capitalised, thus
increasing the Net Asset Value per Share. The distribution policy for each Sub-Fund or Share Class is
described in Appendix E.

Annual dividends may be declared for Distribution Shares and in respect of one or more Share Classes
or Sub-Funds at the Annual General Meeting. Interim dividends may be paid upon a decision of the
Board of Directors in relation to distribution Shares and in respect of one or more Share Classes or
Sub-Funds. In that case, the Net Asset Value of the Sub-Fund/Share Class concerned is reduced by
the amount of paid dividends. Notwithstanding the qualification of Shares as distribution Shares, the
Board of Directors is not compelled to distribute dividends at the frequency disclosed or at all.

All distributions shall be made net of any withholding and similar taxes payable by the Fund.

Procedure for the payment of dividends shall be determined by the Board of Directors and notified
by any appropriate means to the relevant Shareholders. The dividends will in principle be paid (i) in
the Reference Currency of the relevant Share Class or, failing which, the Reference Currency of the
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7.2

7.2.1

7.2.2

7.2.3

7-2.4

73

Sub-Fund, or (ii) exceptionally in another currency and at the rate of exchange determined by the
Board of Directors. The Fund will not pay any income to another person than the registered
Shareholder.

Unclaimed dividends within five (5) years following their declaration shall be forfeited and will revert
to the relevant Sub-Fund or Share Class. No interest shall be paid on a dividend declared by the Fund
and kept at the disposal of its beneficiary.

RIGHT IN CONNECTION WITH GENERAL MEETINGS

Right to attend General Meetings
See Section 12 (Meetings and Reports).
Right to convene General Meetings

General Meetings may be called at any time either by the Board of Directors or by Shareholder(s)
representing at least 10 % of the Share capital of the Fund.

Right to vote

Shares do not carry any preferential or pre-emptive rights and each Share, irrespective of its Net Asset
Value is entitled to one vote at all General Meetings of Shareholders. Fractions of Shares are not
entitled to a vote but are entitled to participate in the profits of the Fund or relevant Sub-Fund/Class
of Shares, as the case may be.

Each Shareholder may attend and vote in person or by giving a proxy in writing to another person
who needs not be a Shareholder. To the extent the Fund allows participation by video conference or
other telecommunication means permitting the identification of Shareholders and effective
participation without interruption, such participation shall be deemed equivalent to the attendance
of the Shareholder in person.

Shareholders may also be entitled to vote by mail by means of a proxy form indicating the vote in
favour or against, or abstention to, each resolution.

Right to amend the Articles

The Articles may be amended from time to time by an Extraordinary General Meeting, subject to the
quorum and majority requirements provided in the Articles. Any amendment thereto shall be
published in the Luxembourg Official Gazette and, if required, in any other official publications or
newspapers in the respective countries in which the Shares are distributed or listed.

RIGHT TO ASK QUESTIONS

One or more Shareholder holding together at least ten percent (10%) of the share capital or the voting
rights may submit questions in writing to the Board of Directors relating to transactions in connection
with the management of the Fund as well as companies controlled by the Fund. With respect to the
latter, such questions shall be assessed in consideration of the relevant entities’ corporate interest.
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In the absence of a response within one (1) month, the relevant shareholders may request the
president of the chamber of the district court of Luxembourg dealing with commercial matters and
sitting as in summary proceedings to appoint one or more experts in charge of drawing up a report
on such related transactions.

8 DEALING WITH SHARES

8.1 ISSUE OF SHARES
Shares will be issued at the Net Asset Value per Share. Fractions of Shares up to four decimal places
may be issued, the Fund being entitled to receive the adjustment.
No Shares will be issued by the Fund during any period in which the determination of the Net Asset
Value of the Shares of that Sub-Fund is suspended by the Fund, as noted under "Temporary
Suspension of Determination of Net Asset Value" in Appendix C.

8.2 SUBSCRIPTION FOR SHARES

8.2.1 Subscription Procedure

An investor's subscription for Shares must be made in writing to the Fund or Central Administrative
Agent in Luxembourg or to a distributor as indicated on the Subscription Form.

The Fund reserves the right to reject, in whole or in part, any subscription without giving any reason
therefore.

Joint subscribers must both sign the Subscription Form, unless a power of attorney is provided which
is acceptable to the Fund.

A minimum initial and subsequent investment for Shares may apply per Class of Shares and is
disclosed in Appendix E.

Subscriptions for Shares in any Sub-Fund received by the Central Administrative Agent on any
Luxembourg Business Day prior to the relevant Cut-Off Time as set out in Appendix E, will be
processed on that Valuation Day using the Net Asset Value per Share determined on such Valuation
Day.

Any subscriptions received by the Central Administrative Agent after the Cut-Off Time will be
processed on the following Valuation Day on the basis of the Net Asset Value per Share determined
on such Valuation Day.

The Fund may impose or waive any restrictions that apply to a Sub-Fund or Class of Shares (other
than any restrictions on transfer of Shares) (but not necessarily on all Classes of Shares within the
same Sub-fund) as it may think necessary for the purpose of ensuring that no Shares in the Fund or
no Share of any Sub-fund in the Fund are acquired or held by or on behalf of a Prohibited Person.
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8.2.2

8.2.3.1

8.2.3.2

More specifically, the Fund may restrict or prevent the ownership of Shares in the Fund by any person,
firm or corporate body, and without limitation, by any "U.S. Person".

As the Fund is not registered under the United States Securities Act of 1933, as amended, nor has the
Fund been registered under the United States Investment Company Act of 1940, as amended, its
Shares may not be offered or sold, directly or indirectly, in the United States of America or its
territories or possessions or areas subject to its jurisdiction, or to citizens or residents thereof.

Accordingly, the Fund may require any subscriber to provide it with any information that it may
consider necessary for the purpose of deciding whether or not he is, or will be, a Prohibited Person or
a US Person.

Issuing Price, Subscription Fees and other Taxes

The Subscription Price of each Share of each Sub-Fund during the initial subscription period will be
equal to the Initial Price, as set out in Appendix E, plus an Issuing Commission (if any).

Thereafter, the Subscription Price of each Share of each Sub-Fund will be equal to the Net Asset Value
per Share, plus an Issuing Commission (if any).

The balance of the subscription payment, after deduction of the applicable Issuing Commission, will
be applied to the purchase of Shares.

Any taxes, commissions and other fees incurred in the respective countries in which the Shares are
sold will also be charged.

Payment Procedure

Payment in kind

The Fund may issue Shares as consideration for a contribution in kind in compliance with the policy
and restrictions of the relevant Sub-Fund and with the conditions set forth by Luxembourg laws and
regulations, in particular article 26-1 of the Company Law. The costs for such subscription in kind, in
particular the costs of the special audit report (to the extent required), will be borne by the
Shareholder requesting the subscription in kind or by a third party, but will not be borne by the Fund
unless the Board of Directors considers that the subscription in kind is in the interest of the Fund or
made to protect the interests of the Fund, in which case all or part of the relevant costs will be borne
by the relevant Sub-Fund. If the Fund determines that it would be detrimental to the existing
Shareholders of the Fund to accept a subscription for Shares of any Sub-Fund that represents more
than 10% of the net assets of such Sub-Fund, then they may postpone the acceptance of such
subscription and, with the consent of such Shareholder, may require him to stagger his proposed
subscription over an agreed period of time.

Payment in Cash

The currency of payment for Shares will, in principle, be the Reference Currency of the relevant Sub-
Fund and Class of Shares.

Subscription instructions are included in the Subscription Form.
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8.2.3.3

8.2.3.4

8.2.3.5

8.2.4

8.2.5

Cut-Off for Payment of Subscriptions

Payment for Shares subscribed must be received by the Depositary in the Reference Currency of the
relevant Sub-Fund and Class of Shares before the cut-off as disclosed for each sub-Sub-Fund in
Appendix E.

Cut-Off for Payment of Redemptions

Payment for Shares redeemed must be made by the Depositary in the Reference Currency of the
relevant Sub-Fund and Class of Shares before the cut-off as disclosed for each Sub-Fund in Appendix
E.

Late Payment

If timely payment for Shares is not made (or a completed Subscription Form is not received for an
initial subscription), the relevant issue of Shares may be cancelled, and a subscriber may be required
to compensate the Fund and/or any relevant distributor for any loss incurred in relation to such
cancellation.

Notification of Transaction

A confirmation statement will be sent to the Shareholder (or his nominated agent if so requested by
the Shareholder) by ordinary post or any other durable medium such as but not limited to, swift
message or electronic message as soon as reasonably practicable after the relevant Valuation Day,
providing full details of the transaction. Shareholders should always check this statement to ensure
that the transaction has been accurately recorded.

Shareholders will be given a personal Account Number on acceptance of their initial subscription. The
Account Number should be used by the Shareholder for all future dealings with the Fund,
correspondent bank, the Central Administrative Agent and any distributor appointed from time to
time.

Any changes to the Shareholder's personal details or loss of Account Number must be notified
immediately either to the Central Administrative Agent or to the relevant distributor, who will if
necessary, inform the Central Administrative Agent in writing. Failure to do so may result in the delay
of an application for redemption. The Fund reserves the right to require an indemnity or other
verification of title or claim to title countersigned by a bank, stockbroker or other party acceptable to
it before accepting such changes.

Rejection of Subscriptions

The Fund may reject any subscription in whole or in part, and may, at any time and from time to time
and in its absolute discretion without liability and without notice, discontinue the issue and sale of
Shares in any one or more Sub-Funds.

If any subscription is not accepted in whole or in part, the subscription monies or the balance
outstanding will be returned without delay to the subscriber by bank transfer at the subscriber's risk
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8.3

8.3.1

8.3.2

without any interest, unless not permitted by law (including without limitation anti-money laundering
regulations).

Suspension of Net Asset Valuation

No Shares will be issued by the Fund during any period in which the determination of the Net Asset
Value of the relevant Sub-Fund is suspended by the Fund as further discussed under "Temporary
Suspension of Determination of Net Asset Value" in Appendix C.

Notice of suspension will be given to subscribers, and subscriptions made or pending during a
suspension period may be withdrawn by notice in writing received by the Fund prior to the end of the
suspension period. Subscriptions not withdrawn will be processed on the first Valuation Day following
the end of the suspension period, on the basis of the Net Asset Value per Share determined on such
Valuation Day.

PRELIMINARY INFORMATION BEFORE INVESTING

Late Trading and Market Timing

The Fund determines the price of its Shares on a forward basis. This means that it is not possible to
know in advance the Net Asset Value per Share at which Shares will be redeemed or sold.
Subscription applications have to be received and will be accepted only in accordance with the
provisions of the Prospectus.

The Sub-Funds are not intended for investors with short-term investment horizons. Activities which
may adversely affect the interests of the Shareholders (for example which disrupt investment
strategies or impact expenses) such as market timing and late trading or the use of the Fund as an
excessive or short term trading vehicle are not permitted. The Circular 04/146 on the protection of
UCls and their investors against late trading and market timing has fixed general rules of conduct to
prevent such practices. The Fund draws the attention of Shareholders that it will control and prevent
such practices.

Whilst recognising that Shareholders may have legitimate needs to adjust their investments from
time to time, the Fund in its discretion may, if such activities are deemed to adversely affect the
interests of the Shareholders, take any action as appropriate to deter such activities.

Accordingly if the Fund determines or suspects that a Shareholder has engaged in such activities, they
may suspend, cancel, reject or otherwise deal with that Shareholder's subscription or conversion
applications and take any action or measures as appropriate or necessary to protect the interest of
the Fund or its Shareholders.

Money Laundering Prevention

Pursuant to international rules and Luxembourg laws and regulations comprising, but not limited to,
the law of 12 November 2004 and to the CSSF Regulation 12-02 of 14 December 2004 on the fight
against money laundering and financing of terrorism, as amended, and circulars of the supervising
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8.3.2.1

8.3.2.2

8.3.3

authority, obligations have been imposed on all professionals of the financial sector to prevent the
use of UCIs for money laundering and financing of terrorism purposes.

Identification of investors

As a result, the Central Administrative Agent must in principle ascertain and verify the identity of the
Shareholders in accordance with Luxembourg laws and regulations. The Central Administrative
Agent may thus require subscribers to provide any document it deems necessary to effect such
identification.

In case of delay or failure by an applicant to provide the documents required, the application for
subscription (or, if applicable, for redemption) will not be accepted. Neither the Fund nor the Central
Administrative Agent shall have any liability for delays or failure to process deals as a result of the
applicant providing no or only incomplete documentation.

Shareholders may be requested to provide additional or updated identification documents from time
to time pursuant to ongoing client due diligence requirements under relevant laws and regulations.

Origin of sums

The Depositary will control the origin of any sums received by the Fund in accordance with applicable
laws and may request any additional information to accept the receipt of, or proceed to, any payment,
by or for the Fund.

Subscription through Nominee

Investors may subscribe to Shares through a nominee which shall be an agent duly authorised by the
Fund complying with the requirements of, or requirements equivalent to, Luxembourg law on
combating money laundering and the financing of terrorism. Nominees must ensure that Investors
are eligible to the Share Class in which they invest and shall keep the relevant evidences in that
respect.

A nominee may act in its own name but on behalf of Investors in respect of any transaction on the
Shares and may thus be registered as Shareholder in the Share Register. Nominees keep their own
register in respect of the Shares held on behalf of each Investor. The use of nominee services may
give rise to additional banking or management fees which shall be supported by the Investor using
the nominee. Unless local laws prevent it, the use of nominee services is not mandatory and any
Investor may subscribe Shares in his own name.

Finally, the Fund draws the Investors’ attention that he will only be able to fully exercise his
Investor’s rights directly against the Fund, notably the right to participate in General Meetings
of the Fund, a Sub-Fund or Share Class, if the Investor is himself registered in his own name in
the Share Register or if he has a proxy granted by the registered Shareholder. 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 thus not always be possible for the Investor to exercise certain
Shareholder’s rights directly against the Fund. Investors are recommended to seek advice on
their rights.
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8.4

8.5

8.5.1

Transactions through an intermediary

Investors should note that they might be unable to place any order in respect of the Shares through
an intermediary (e.g. nominee, a distributor) on days that such intermediary is not open for business.

Orders will be deemed to be received prior to the Cut-Off Time if such orders are effectively been
received by the Central Administrative Agent prior to the Cut-Off Time. The Central Administrative
Agent may in accordance with the Circular 04/146 accept orders that have been effectively
transmitted by the Investor before the Cut-Off Time to an intermediary in charge of marketing and
then transmitted to the Central Administrative Agent within a reasonable timeframe after the Cut-
Off Time.

TRANSFER OF SHARES

Shares are freely transferable to any person other than a Prohibited Person or a US Person with the
prior consent of the Fund, provided that the specific conditions applicable to a Sub-Fund or Share
Class are complied with (e.g. minimum subscription, eligibility requirements). If a partial transfer of
Shares result in a holding balance being less than the minimum holding requirement, the Fund may
redeem such Shares at their last Net Asset Value..

A transfer of Shares will only be effective upon its registration in the Share Register. The Fund may
only accept to record a transfer of Shares upon receipt of satisfactory documents evidencing such
transfer and any other documents or information, as it deems fit. Any transferee (and its beneficial
owner) is subject to the same identification process than any other Investor. Any costs incurred in
connection with a transfer of Shares shall be borne by the transferee, unless otherwise agreed.

Upon the death of a Shareholder, the Fund reserves the right to require the provision of appropriate
legal documentation in order to verify the rights of all and any successors in title to Shares. Any
successor will be subject to the same identification process than any other Investor.

REDEMPTIONS OF SHARES

Holdings of Shares may be redeemed in whole or in part on any Valuation Day at the Redemption
Price on the basis of the Net Asset Value per Share determined on such Valuation Day.

On payment of the Redemption Price, the corresponding Shares will be cancelled immediately in the
Share Register. Any taxes, commissions and other fees incurred in the respective countries in which
the Shares are sold will be charged. Each Sub-Fund shall at all times maintain sufficient liquidity to
enable satisfaction of any requests for the redemption of Shares.

Redemption Charge

The level of the applicable redemption charges (if any) with regard to requests for redemption of
Shares is described for each Sub-Fund in Appendix E. The Redemption Charge may be paid to the
Management Company, the relevant distributor(s) or Sub-Fund or any other intermediary, as
specified in Appendix E for each Sub-Fund.
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8.5.2

Procedure for Redemption

Shareholders wishing to have all or some of their Shares redeemed by the Fund may apply to do so
by fax or by letter to the Central Administrative Agent or to a distributor.

The application for redemption of any Shares must include either (i) the monetary amount the
Shareholder wishes to redeem; or (ii) the number of Shares the Shareholder wishes to redeem, and
the Sub-Funds and Class of Shares from which such Shares are to be redeemed.

In addition, the application for redemption must include the Shareholder's personal details together
with his Account Number. Failure to provide any of the aforementioned information may result in
delaying such application for redemption whilst verification is being sought from the Shareholder.

Subject to the provisions of Section 8.5.5, applications for redemption will be considered as binding
and irrevocable by the Fund and must be duly signed by the relevant registered Shareholder(s), save
in the case where an acceptable power of attorney has been provided to the Fund.

Applications for redemption from any Sub-Fund received by the Central Administrative Agent prior
to the relevant Cut-Off Time (as set out in Appendix E), will be processed on that Valuation Day using
the Net Asset Value per Share determined on such Valuation Day.

Shareholders should note that they might be unable to redeem Shares through a distributor on days
that such distributor is not open for business.

Any applications for redemption received by the Central Administrative Agent after the Cut-Off Time,
will be processed on the following Valuation Day on the basis of the Net Asset Value per Share
determined on such Valuation Day.

A confirmation statement will be sent by ordinary post to the Shareholder detailing the Redemption
Price due thereto as soon as reasonably practicable after determination of the Redemption Price of
the Shares being redeemed. Shareholders should check this statement to ensure that the transaction
has been accurately recorded. In calculating the Redemption Price, the Fund will round it down to
four decimal places, the Fund being entitled to receive the adjustment.

The Redemption Price of Shares in any Sub-fund may be higher or lower than the Subscription Price
paid by the Shareholder depending on the Net Asset Value per Share of the Sub-fund at the time of
redemption.

Payment for Shares redeemed will be effected no later than three Luxembourg Business Days after
the relevant Valuation Day for all Sub-Funds, unless legal constraints, such as foreign exchange
controls or restrictions on capital movements, or other circumstances beyond the control of the Fund,
make it impossible or impracticable to transfer the redemption amount to the country in which the
application for redemption was submitted.

In the event of applications for redemption representing more than 10% of the net assets of the Sub-
Fund, the Fund may decide to delay execution of such applications until the corresponding assets of
the Fund have been sold without unnecessary delay.
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8.5.3

8.5.4

8.5.5

8.5.6

8.6

Payment procedure

Payment for Shares redeemed will be effected in the relevant Reference Currency, as specified in
Appendix E.

Limits on Redemption

Applications for redemption on any one Valuation Day, which either singly or when aggregated with
other such applications so received, represent more than 10% of the net assets of any one Sub-Fund,
may be subject to additional procedures set forth in Section 8.7 (Procedures for Redemptions and
Conversions Representing 10% or more of the NAV of any Sub-Fund).

Temporary Suspension of Redemption

The right of any Shareholder to require the redemption of its Shares will be suspended during any
period in which the determination of the Net Asset Value per Share is suspended by the Fund
pursuant to the Section "Temporary Suspension of Determination of Net Asset Value" in Appendix
C. Notice of the suspension period will be given to any Shareholder tendering Shares for redemption.
Withdrawal of an application for redemption will only be effective if written notification is received
by the Central Administrative Agent before termination of the period of suspension, failing which the
Shares concerned will be redeemed on the first Valuation Day following the end of the suspension
period on the basis of the Net Asset Value per Share determined on such Valuation Day.

Compulsory Redemption

If the Fund becomes aware at any time that Shares are owned by a Prohibited Person, either alone or
in conjunction with any other person, whether directly or indirectly, the Fund may at its sole discretion
and without liability, compulsorily redeem the Shares at the Redemption Price as described above
after giving notice of at least 30 days, and upon redemption, the Prohibited Person will cease to be
the owner of those Shares. The Fund may require any Shareholder to provide it with any information
that it may consider necessary for the purpose of determining whether or not such owner of Shares
is or will become a Prohibited Person.

CONVERSION OF SHARES INTO SHARES OF A DIFFERENT SUB-FUND

Shareholders may convert all or part of their Shares of one Sub-Fund into Shares of one or more other
Sub-Funds or Classes of Shares without incurring any conversion charge (except as described below)
by application in writing or by fax to the Central Administrative Agent or to a distributor, stating which
Shares are to be converted into which Sub-Funds and Class of Shares.

The application for conversion must include either the monetary amount or the number of Shares
that the Shareholder wishes to convert. In addition, the application for conversion must include the
Shareholder's personal details together with his Account Number.

The application for conversion must be duly signed by the relevant Shareholder(s) or by the
designated agent where an acceptable power of attorney has been provided to the Fund.

Failure to provide any of this information may result in delay of the application for conversion.
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Applications for conversion between any Sub-Funds received by the Central Administrative Agent on
any Luxembourg Business Day preceding the Valuation Day before the relevant Sub-fund’s Cut-off
Time, will be processed on that Valuation Day using the Net Asset Value per Share determined on
such Valuation Day based on the latest available prices in Luxembourg (as described in Appendix C).

Shareholders should note that they might be unable to convert Shares through a distributor on days
that such distributor is not open for business.

Any applications for conversion received by the Central Administration after the Sub-fund’s Cut-off
Time will be processed on the second following Valuation Day on the basis of the Net Asset Value per
Share determined on such Valuation Day.

Applications for conversion on any one Valuation Day, which either singly or when aggregated with
other such applications so received, represent more than 10% of the net assets of any one Sub-fund,
may be subject to additional procedures set forth in Section 8.7.

The rate at which all or part of the Shares in an Original Sub-fund are converted into Shares in a New
Sub-fund or class of Shares is determined in accordance with the following formula:

BxCxD
N
E
where:
A is the number of Shares to be allocated in the New Sub-fund or class of Shares;
B is the number of Shares of the Original Sub-fund to be converted;
C is the Net Asset Value per Share of the Original Sub-fund or class of Shares determined on the
relevant Valuation Day;
D is the actual rate of foreign exchange on the day concerned in respect of the Reference

Currency of the Original Sub-fund or class of Shares and the Reference Currency of the New Sub-fund
or class of Shares, and is equal to 1 in relation to conversions between Sub-funds and classes of Shares
denominated in the same Reference Currency; and

E is the Net Asset Value per Share determined on the relevant Valuation Day, plus any taxes,
commissions or other fees.

Following a conversion of Shares, the Fund will inform the relevant Shareholder of the number of
Shares in the New Sub-fund or class of Shares obtained by conversion and the price thereof.

8.7 PROCEDURES FOR REDEMPTIONS AND CONVERSIONS REPRESENTING 10% OR MORE OF THE NAV OF ANY SUB-
FUND

If any application for redemption or conversion is received in respect of any one Valuation Day, which
either singly or when aggregated with other such applications so received, represents more than 10%
of the net assets of any one Sub-fund, the Fund reserves the right, in its sole and absolute discretion
and without liability (and in the reasonable opinion of the Fund that to do so is in the best interests of
the remaining Shareholders), to scale down pro rata each application with respect to such Valuation
Day so that not more than 10% of the net assets of the relevant Sub-fund be redeemed or converted
on such Valuation Day.
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To the extent that any application for redemption or conversion is not given full effect on such
Valuation Day by virtue of the exercise by the Fund of its power to pro-rate applications, such
application shall be treated with respect to the unsatisfied balance thereof as if a further request had
been made by the Shareholder in question in respect of the next Valuation Day and, if necessary,
subsequent Valuation Days, until such application shall have been satisfied in full.

With respect to any application received in respect of such Valuation Day, to the extent that
subsequent applications shall be received in respect of following Valuation Days, such later
applications shall be postponed in priority to the satisfaction of applications relating to such first
Valuation Day, but subject thereto shall be dealt with as set out above.

9 CHARGES AND EXPENSES

9.1 MANAGEMENT FEE

The Management Company is entitled, in accordance with the management company agreement, to
a Management Fee out of the net assets of the Fund for its services rendered to the Fund. Such
Management Fee is payable monthly in arrears and calculated on the average net assets of the
respective period of each Sub-Fund (before deduction of the Management Fee) at the annual rates
set forth in Appendix E.

The Management Company is entitled to appoint investment manager(s) as well as Investment
Advisor(s). Such appointment will be at the costs of the Management Company. However, the Fund,
the Management Company and the investment manager or advisor may contractually agree that the
payment of the fees be effected by the Fund (acting on behalf of the Management Company) out of
the assets of the relevant Sub-Fund. In such a case, the Management Fee will be reduced in proportion
to the payment made to the investment manager or advisor so that the total fees paid by the Fund to
the Management Company and to the investment manager or advisor will never exceed the amount
of the Management Fee, as disclosed in Appendix E.

9.2 INVESTMENT MANAGEMENT FEE

The Investment Manager is entitled, in accordance with the investment management agreement, to
an Investment Management Fee paid by the Management Company for its services rendered or to be
rendered to the Management Company. Such Investment Management Fee is payable monthly in
arrears and calculated on the average net assets of the respective period of each Sub-Fund (before
deduction of the Investment Management Fee).

The Investment Manager is entitled to appoint Investment Advisor(s). Such appointment will be at
the costs of the Investment Manager. However, the Fund, the Management Company, the
Investment Manager and the Investment Advisor(s) may contractually agree that the payment of the
advisory fee be effected by the Fund out of the assets of the relevant Sub-Fund. In such a case, the
Investment Management Fee will be reduced in proportion to the payment made to the Investment
Advisor(s) so that the total fees paid to the Management Company, the Investment Manager and to
the Investment Advisor(s) will never exceed the amount of the Management Fee, as disclosed in
Appendix E.
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93

PERFORMANCE FEE

In order to provide an incentive to the Management Company, the Fund may in addition pay a
Performance Fee.

The Performance Fee, accrued on each Valuation Day, paid yearly, is based on the performance of
the Net Asset Value per Share over the performance of the Reference Indicator (benchmark or hurdle
rate or High Water Mark or a mix of them), during the current Performance Reference Period.

The Performance Reference Period, which is the period at the end of which the past losses can be
reset is set at five years. At the end of this period, the mechanism for the compensation for past
underperformance (or negative performance) can be reset.

The Performance Fee is calculated in respect of each Performance Period. Any first Performance
Period shall start on the launch date of the relevant Class and terminate at the last Valuation Day of
the next Fund's financial year, in order to make sure that the first Performance Fees payment would
occur after a minimum period of twelve months. The subsequent calculation periods shall start on the
last Valuation Day at the end of the previous calculation period and terminate on the last Valuation
Day of each following Fund's financial year.

The crystallisation frequency is yearly.

Only at the end of five years of overall underperformance over the Performance Reference Period,
losses can be partially reset on a yearly rolling basis, by writing off the first year of performance of the
current Performance Reference Period of the Share Class. Within the relevant Performance
Reference Period, losses of the first year can be offset by gains made within the following years of the
Performance Reference Period.

The details of the calculation of the Performance Fee (e.g. Performance Fee percentage, benchmark,
hurdle rate or High Water Mark, as the case may be) may vary for each Sub-Fund and are set out in
the Appendix E in relation to the relevant Sub-Fund.

During the Performance Period, the Performance Fee will be accrued on each Valuation Day but
reversed on any day after according to the negative NAV per share evolution versus its benchmark,
hurdle rate or High Water Mark with the amounts being crystallized only on the last NAV of the
Performance Period.

The Performance Fee will be calculated on the basis of the Net Asset Value per share after deducting
all expenses, fees (but not the Performance Fee). In the event that a Shareholder redeems prior to the
end of the performance period, Performance Fees on those Shares at the time of their redemption
are crystallized and shall be paid out annually in arrears.

This Performance Fee calculation process insures that Subscriptions and Redemptions do not
influence the Performance Fee. As a result, the Performance Fees are always proportionate to the
actual investment performance of the Fund, artificial increases/decreases resulting from new
subscriptions/redemptions are not taken into account when calculating the Fund performance.

For certain Sub-Funds, the out-performance is measured relative to a benchmark and Shares may
be subject to a Performance Fee for periods when the Net Asset Value of the Shares has declined
so long as the Net Asset Value per share outperforms the benchmark for such year, even if such
decline caused the Net Asset Value per Share to be below the issuance price of such Shares. If the
performance of the NAV per share is negative but superior to its benchmark, it is possible that a
Performance Fee is paid in order to remunerate the manager for his positive relative performance
(overperformance) against the benchmark.

The Performance Fee shall be paid within 20 Business Days following the publication of the Net Asset
Value per Share applying to the last Business day of the calculation period.

Pursuant to article 28(2) of the Benchmarks Regulation (EU) 2016/1011 ("Benchmarks Regulation”)
the Management Company and the Investment Manager maintain Contingency Plans to be triggered
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in event of cessation or significant changes of one or several benchmarks (cessation or substantial
changes of one or more benchmark indices is defined, for the purposes of this description, as a
"Benchmark Event").

The Contingency Plans set out the procedures that should be implemented in case of a Benchmark
Event, where feasible and appropriate, the Plan indicates one or several alternative benchmarks that
could be referenced to replace the one that is to be ceased or undergo significant changes (significant
changes may be, for example, those that significantly alter the way in which the reference index is
calculated) indicating the reasons why they are a viable alternative.

Following a cessation or material change of one or several benchmarks, the following steps should be
applied:

e performs a qualitative assessment to determine the impact of the Benchmark Event on
exposures and the number of contracts, clients and transactions affected;

e considers, if not already identified, a feasible and suitable alternative benchmark for existing
financial instruments and contracts consulting the administrator of the benchmark due to
cease or be significantly changed;

e defines a precise timeline and related milestones for the transition to the alternative
benchmark supporting, where possible, an orderly transition;

e informs clients and counterparties of the Benchmark Event and the replacement by the
alternative benchmark, providing them contact details if any questions arise;

o reflects, where possible, changes in relevant contractual relationships to which the ceased
or modified benchmark refers.

When assessing alternative benchmarks, the Management Company and the Investment Manager
will refer to change and cessation policy published by the administrator of the benchmark that is to
be ceased or undergo significant changes. In the event that the alternative benchmark identified prior
to the occurrence of a Benchmark Event is subsequently found to be inadequate the Management
Company and the Investment Manager, on its own or — where possible - through a calculation agent,
will refer to the alternative benchmark indicated by the competent authorities, including Central
Banks, Working Group liable to manage the Benchmark Event or monetary authorities.

When selecting the alternative benchmark, the Management Company and the Investment Manager
will consider the following factors:

e compliance of the alternative benchmark with the requirements of the Benchmarks
Regulation and suitability in measuring the underlying interest;

e presence on the register maintained by the European Securities and Markets Authority
("ESMA") or provision of the benchmark by EU administrators approved by ESMA and listed
in the register kept by ESMA;

e guidance and definitions provided by professional associations (e.g., ISDA, ICMA or LMA),
where possible and appropriate;

e market practices, if any;

e ability to implement the replacement of existing indices by alternative ones without undue
delay;

compliance with the characteristics of existing instruments linked to the benchmarks to be replaced.

Example of a benchmark model with a 10% Performance Fees rate and a performance reference

period of 8 years:
NAV Annual Annual Annual Losses Adjusted Amount to Net Perf Payment of NAV After
Year before NAV Perf Bench Perf | Outperfor to loss reset recover Outperfor . Perf fees at Perf F
perf fees Amount Amount mance report of ¥-5 after reset mance ee the Year ertree
1 110.00 10.00 5.00 5.00 5.00 0.50 YES 109.50
2 101.50 -8.00 1.00 -9.00 0.00 0.00 -9.00 0.00 NO 101.50
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3 105.50 4.00 -1.00 5.00 -9.00 -9.00 -4.00 0.00 NO 105.50
4 106.50 1.00 2.00 -1.00 -4.00 -4.00 -5.00 0.00 NO 106.50
5 105.50 -1.00 -3.00 2.00 -5.00 -5.00 -3.00 0.00 NO 105.50
6 103.50 -2.00 -1.00 -1.00 -3.00 -3.00 -4.00 0.00 NO 103.50
7 107.50 4.00 1.00 3.00 -4.00 2.00 -2.00 1.00 0.10 YES 107.40
8 106.40 -1.00 -2.00 1.00 0.00 0.00 1.00 0.10 YES 106.30
Year 1: The Annual Performance Amount (10) of the NAV per share before Performance Fee is
superior to the Annual Benchmark performance Amount (5).
The excess of performance of 5 generates a Performance Fee equal to EUR o.5.
Year 2: The NAV per share decreases by -8, while the Annual Benchmark Performance Amount has a
performance of 1. This generates an underperformance of -g over the year. The Net Outperformance
since the end of Year 1is -9. No Performance Fee is calculated.
Year 3: The NAV per share increases by 4, while the Annual Benchmark Performance Amount has a
performance of -1. This generates an overperformance of 5 over the year. The Net Outperformance
since the end of Year 1 is -4. No Performance Fee is calculated.
Year 4: The NAV per share increases by 1, while the Annual Benchmark Performance Amount has a
performance of 2. This generates an underperformance of -1 over the year. The Net Outperformance
since the end of Year 1 is -5. No Performance Fee is calculated.
Year 5: The NAV per share decreases by -1, while the Annual Benchmark Performance Amount has a
performance of -3. This generates an overperformance of 2 over the year. The Net Outperformance
since the end of Year 1 is -3. No Performance Fee is calculated.
Year 6: The NAV per share decreases by -2, while the Annual Benchmark Performance Amount has a
performance of -1 This generates an underperformance of -1 over the year. The Net Outperformance
since the end of Year 1 is -4. No Performance Fee is calculated.
The Net Outperformance since the end of Year 1is -4. No Performance Fee is calculated. As the NAV
underperformed the Benchmark for 5 consecutive years, losses from Year 2 of -9, adjusted by
subsequent gains of Year 3 (5) and Year 5 (2), for a total of -2, are no longer to be considered in the
performance calculation as from the beginning of Year 7.
Year 7: The NAV per share increases by 4, while the Annual Benchmark Performance Amount has a
performance of 1. This generates an overperformance of 3 over the year and compensates the
remaining losses from previous year of -2.
The excess of performance is 1 and generates a Performance Fee equal to o.10.
Year 8: The NAV per share decreases by -1, while the Annual Benchmark Performance Amount has a
performance of -2. This generates an overperformance of 1. The excess of performance of 1 generates
a Performance Fee equal to EUR 0.10.
Example of a Hurdle rate model with a 10% Performance Fees rate and a performance reference
period of 8 years:
NAV Annual Ve Annual Losses Adjusted Amount to Net Payment of
Year before NAV Perf Hurdle Outperfor to loss reset recover Outperfor il Perf fees at NAV After
perf fees Amount e mance report of Y-5 after reset mance Fee the Year Perf Fee
Amount
1 110.00 10.00 5.00 5.00 5.00 0.50 YES 109.50
2 101.50 -8.00 1.00 -9.00 0.00 0.00 -9.00 0.00 NO 101.50
3 105.50 4.00 -1.00 5.00 -9.00 -9.00 -4.00 0.00 NO 105.50
4 106.50 1.00 2.00 -1.00 -4.00 -4.00 -5.00 0.00 NO 106.50
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5 105.50 -1.00 -3.00 2.00 -5.00 -5.00 -3.00 0.00 NO 105.50
6 103.50 -2.00 -1.00 -1.00 -3.00 -3.00 -4.00 0.00 NO 103.50
7 107.50 4.00 1.00 3.00 -4.00 2.00 -2.00 1.00 0.10 YES 107.40
8 106.40 -1.00 -2.00 1.00 0.00 0.00 1.00 0.10 YES 106.30

Year 1: The Annual Performance Amount (10) of the NAV per share before Performance Fee is superior to the
Annual Hurdle performance Amount (5).
The excess of performance of 5 generates a Performance Fee equal to EUR 0.5.

Year 2: The NAV per share decreases by -8, while the Annual Hurdle performance Amount has a performance of
1. This generates an underperformance of -9 over the year. The Net Outperformance since the end of Year 1 is -
9. No Performance Fee is calculated.

Year 3: The NAV per share increases by 4, while the Annual Hurdle performance Amount has a performance of -1.
This generates an overperformance of 5 over the year. The Net Outperformance since the end of Year 1 is -4. No
Performance Fee is calculated.

Year 4: The NAV per share increases by 1, while the Annual Hurdle performance Amount has a performance of 2.
This generates an underperformance of -1 over the year. The Net Outperformance since the end of Year 1 is -5.
No Performance Fee is calculated.

Year 5: The NAV per share decreases by -1, while the Annual Hurdle performance Amount has a performance of -
3. This generates an overperformance of 2 over the year. The Net Outperformance since the end of Year 1 is -3.
No Performance Fee is calculated.

Year 6: The NAV per share decreases by -2, while the Annual Hurdle performance Amount has a performance of -
1 This generates an underperformance of -1 over the year. The Net Outperformance since the end of Year 1 is -4.
No Performance Fee is calculated.

The Net Outperformance since the end of Year 1 is -4. No Performance Fee is calculated. As the NAV
underperformed the Hurdle for 5 consecutive years, losses from Year 2 of -9, adjusted by subsequent gains of Year
3 (5) and Year 5 (2), for a total of -2, are no longer to be considered in the performance calculation as from the
beginning of Year 7.

Year 7: The NAV per share increases by 4, while the Annual Hurdle performance Amount has a performance of 1.
This generates an overperformance of 3 over the year and compensates the remaining losses from previous year
of -2.

The excess of performance is 1 and generates a Performance Fee equal to 0.10.

Year 8: The NAV per share decreases by -1, while the Annual Hurdle performance Amount has a performance of -
2. This generates an overperformance of 1. The excess of performance of 1 generates a Performance Fee equal to
EUR 0.10.
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95

DISTRIBUTION FEE

The Management Company is entitled to a Distribution Fee on the Shares issued and still outstanding.
Such Distribution Fee is payable out of the assets of the Fund on a monthly basis at the annual rates
set forth in Appendix E. The Management Company is entitled to appoint distributors at its own
costs.

FUND ORDINARY EXPENSES

All or part of the Sub-Funds may apply a Fixed TER instead of bearing actual ordinary expenses
incurred. The Fixed TER provides greater certainty for Shareholders than actual expenses, as to the
amount of ordinary expenses incurred by the Sub-Funds and thus a better view on the management
results. The Fixed TER is fixed in the sense that the Management Company or another entity of the
Creand Group will either (i) bear any excess of the actual ordinary operating expenses to the Fixed
TER or (ii) be entitled to retain any amount of Fixed TER in excess of the actual ordinary operating
expenses.

Each Sub-Fund will incur a distinct Fixed TER expressed in a percentage of the average net assets
value of the Sub-Fund. The maximum Fixed TER is disclosed in Appendix E for each Sub-Fund and
the effective applicable rate is used to calculate ongoing charges included in the relevant KIID and is
disclosed in the Annual Report. The Fixed TER is accrued on a daily basis and payable monthly to the
Management Company.

The Fixed TER of each Sub-Fund may be amended by the Board of Directors with the consent of the
Management Company. In case of increase of the Fixed TER, one month prior notice will be given to
Shareholders, during which they may redeem the Shares they hold in the concerned Class of Shares
free of charge.

The Fixed TER covers expenses directly incurred by the Fund as well as day-to-day administrative and
related additional management services, including:

= Depositary fees and expenses; Domiciliary Agent fees and expenses;

" principal and local paying agent’s fees and expenses;

. Central Administrative Agent fees and expenses;

= Auditor’s fees and expenses;

" Directors’ fees and expenses — Any Director may be entitled to a fee in consideration for his

services as a Director. In addition, all Directors may be paid reasonable travelling, hotel and
other incidental expenses for attending meetings of the Board of Directors (or any committee
thereof) or of Shareholders;

" Ordinary legal fees and expenses (save for any set-up fees for a new Sub-Fund, any tax advices
fees or for any other extraordinary transaction such as a merger, split or liquidation of a Sub-
Fund);

. risk management fees and expenses;

. hedging costs and fees (including any fees charged by the Management Company).

= the Luxembourg annual subscription tax (taxe d’abonnement).
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" all listing costs: initial registration and on-going maintenance fee for the listing or admission
to trading of the Shares on any stock exchanges and any publication costs incurred in
connection with such listing or admission to trading (including OAM Service fees and news
services fees);

= miscellaneous fees — including the cost of publication of the NAV per Share, rating fees,
postage, telephone, facsimile transmission and other electronic means of communication,
registration costs, expenses for preparing, printing and distributing the Prospectus, translation
costs, KIIDs or any offering document, financial reports and other documents made available
to Shareholders and fees payable to permanent representatives and other agents of the Fund.

The Management Company may instruct the Fund to pay any and all of the expenses above and in
such case the Fixed TER amount to be received by the Management Company would be reduced
accordingly.

The constitution expenses incurred by the Fund have been paid by the Fund and have been amortised
over a five-year period in equal instalments and by the Sub-Funds existing during that period. The
expenses incurred by the Fund in relation to the launch of additional Sub-Funds or Class of Shares
may, at the discretion of the Board of Directors, be capitalized and amortized over a period not
exceeding five (5) years, as permitted by Luxembourg law.

No double-charging of Fixed TER will occur. The avoidance of a double charge is achieved by the Fixed
TER being netted off by a rebate to the Sub-Fund of the Fixed TER (or equivalent) charged to the
underlying UCITS or other UCls managed by the Management Company and any other member of
the Creand Group. Where the Sub-Funds invest in UCITS and other UCls managed by other
investment managers, the Fixed TER may not be subject to the above-mentioned rebate process.

The Fixed TER does not cover any cost or expense incurred by a Sub-Fund in respect of the following
costs, which will be borne and paid out of the assets of the Fund in addition to the Fixed TER:

bl Management Fee;

= Performance Feg;

= Distribution Fee;

= Research Fee;

" dilution levy, brokerage charges and non-custody related transactions;

. correspondent and other banking charges;

= the full amount of any current and future tax, levy, duty or similar charge which may be due on

the assets and/or on the income of the Fund, the Sub-Funds or their assets, excluding the
Luxembourg annual subscription tax (taxe d’‘abonnement);

" extraordinary expenses: including, litigation expenses and interest, administration and
maintenance fees linked to platforms such as Fundsettle and others which are accessible to all
investors, redemption charges, the cost of exceptional and/or ad-hoc measures, including
particularly tax experts, consulting, appraisals, non-routine filing or legal proceedings
undertaken to protect shareholders’ interests, any expense linked to non-routine
arrangements made by any third party in the interests of the Investors and all similar charges
and expenses that would not be considered as ordinary expenses by the Fund or the
Management Company. Extraordinary expenses are accounted for on a cash basis and are paid
when incurred or invoiced from the net assets of the Sub-funds to which they are attributable;

. in the case of a Sub-Fund investing in another UCITS or UCI: any double charging of fees and
expenses, in particular the duplication of the fees payable to the depositary(ies), transfer
agent(s), investment manager(s) and other agents and also subscription and redemption
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charges, which are generated both at the level of the Fund and of the target funds in which the
Fund invests;

For all actual expenses borne by the Fund and all other expenses not included in the Fixed TER, which
cannot be allotted to one specific Sub-Fund or Class of Shares, will be charged to the different Sub-
Funds or Classes proportionately to their respective net assets or allocated in such way as the Fund or
the Management Company will determine prudently and in good faith.

For the avoidance of doubt, all charges and expenses stated above are exclusive of Value-added tax
(VAT) or similar taxes that might apply in any jurisdiction.

RESEARCH FEE

“Research” refers to material or services used to develop an opinion on a financial instrument, asset,
issuer, sector or specific market. The Investment Manager will not procure any research service unless it
is needed to reach an informed decision in the fund’s best interests. The Fund bears the cost of financial
research. For each Sub-Fund concerned, such research fees will be up to 0.05% of the NAV of each Sub-
Fund, and they will be accrued in its net asset value.

The budget is allocated by the Investment Manager in such a way as to distribute the research cost fairly
between the different Sub-funds. Generally speaking, investment decisions relating to Sub-funds with
similar investment objectives are taken on the basis of the same research service. In their best interests,
Sub-funds sharing a similar strategy and benefitting from the same research service will share costs.

The Central Administrative Agent collects the money from the Sub-funds only when fees payable to the

research service are due. The Central Administrative Agent collects Sub-funds’ research costs in the separate

research payment account (RPA), as available monies.

10

TAXATION

10.1

The following section is a short summary of certain important taxation principles that may be or
become relevant with respect to the Shares. The section does not purport to be a complete summary
of tax law and practice currently applicable in any of the jurisdictions mentioned in the Prospectus.
The general information set forth below is based on law and administrative practice currently
applicable in the Grand Duchy of Luxembourg as at the date of this Prospectus and may be subject to
modification thereof.

Prospective investors are advised to consult their own professional tax advisers in respect of their
investment in the Fund.

FUND

At the date of this Prospectus, the Fund is not liable for any Luxembourg tax other than a subscription
tax.

The subscription tax is payable on the total net assets of the Fund at a rate of 0.05% p.a. This rate is
reduced to 0.01% p.a. (i) for Sub-funds or individual classes of Shares reserved to one or more
institutional investors in the meaning of article 174(2) of the UCI Law or (ii) for funds or Sub-funds
whose sole object is the collective investment in money market instruments and the placing of
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deposits with credit institutions. The value of the assets of a Sub-fund represented by units/shares
held in other funds is exempt from subscription tax provided such units/shares have already been
subject to the subscription tax.

The income and gains of the Fund will not be subject to corporate income tax, municipal business tax
and net worth tax in Luxembourg.

10.2 SHAREHOLDERS

At the date of this Prospectus, Shareholders are not subject to any taxation on capital gains, taxation
on income, transfer tax or withholding tax in Luxembourg on the holding, sale, purchase or
repurchase of Shares in the Fund (exceptions may apply to Shareholders who are domiciled, resident,
have a permanent establishment, a permanent representative or a fixed base of business in
Luxembourg or Shareholders who are subject to the provisions of the Savings Directive).

The information set forth above is based on present law and administrative practice and may be
subject to modification.

Prospective investors should inform themselves of, and where appropriate take advice on, the laws
and regulations (such as those relating to taxation, foreign exchange controls and being prohibited
persons) applicable to the subscription, purchase, holding, and redemption of Shares in the country
of their citizenship, residence or domicile, and of the current tax status of the Fund in Luxembourg.

10.3 OTHER TAX CONSIDERATIONS: SAVINGS DIRECTIVE AND DAC LAW

Since 1 January 2015 Luxembourg has abolished the withholding tax system as alternative to the
automatic exchange of information under the Savings Directive. As a consequence, Shareholders
resident in another EU Member State cannot opt anymore for a withholding tax (at a previous rate of
35%) on interest payments received. Under the Savings Directive, information on such interest
payments were automatically exchanged with the relevant tax authorities of EU Member State as
well as with certain dependent and associated territories and third countries.

In December 2015, Luxembourg adopted the DAC Law which introduced an automatic exchange of
information based on the Common Reporting Standard of the OECD between EU Member States and
other jurisdictions with which Luxembourg or the European Union has agreed to exchange such
information. The reporting under the DAC Law started in 2017 in relation to accounts held by
individuals and non-financial entities residing in a jurisdiction under the scope of the DAC Law during
the year 2016. The DAC Law also broadens the scope of the reportable information under the Savings
Directive and includes notably:

payments made through certain intermediate structures (whether or not established in a EU

member state) for the ultimate benefit of an EU resident individual; and

a wider range of income similar to interest (e.g.: distributions (dividends), capital gains and

other financial income (redemption) from all regulated investment funds invested in debt

claims and certain life insurance products).

In order to avoid an overlap between the Savings Directive and the DAC Law, the Council of the
European Union repealed the Savings Directive with effect from 1 January 2016.
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The Luxembourg paying agent shall then report to the Luxembourg tax authorities the following
information regarding a reportable account: (i) personal details on the account holder (e.g. identity,
residence, tax identification number, date and place of birth of the beneficial owner) and, (ii) financial
information (balance of the account and total gross amount paid or credited to the account in respect
of the relevant reporting period and certain other data).

10.4 FATCA

11

The US FATCA imposes on financial institutions certain reporting obligations on financial accounts.
In order to reduce burdens on Luxembourg financial institutions, the Luxembourg Government
entered into IGA with the Government of the United States of America. Pursuant to the IGA,
Luxembourg financial institutions and branches located in Luxembourg will report directly
information on U.S. persons (as such term is defined in FATCA) and payments such persons receive
to the Luxembourg tax authorities (i.e. the Administration des Contributions Directes) which should in
turn report to the IRS. Therefore the IRS can reconcile information reported by the Luxembourg tax
authorities with the one of the US tax payers. The IGA exempts the Fund (which is a financial
institution) from signing an individual agreement with the IRS. In case, US tax payers or the Fund do
not comply with the FATCA Law (e.g. fail to report the relevant information to the IRS or the
Luxembourg tax authorities), a 30% withholding tax may be applied on all US source income
(including interest and dividends) and gross proceeds from the sale or other disposal of property of
the Fund held outside the United States of America that can produce US source interest or dividends.

To ensure the Fund’s compliance with FATCA provisions or the IGA, the Fund may:
request information or documentation, including W-8 tax forms, a Global Intermediary
Identification Number, if applicable, or any other valid evidence of a Shareholder’'s FATCA
registration with the IRS or a corresponding exemption, in order to ascertain such
Shareholder’s FATCA status;
report information concerning a Shareholder and his account holding in the Fund to the
Luxembourg tax authorities if such account is deemed a US reportable account under the IGA;
and
deduct applicable US withholding taxes from certain payments made to a Shareholder by or
on behalf of the Fund in accordance with FATCA and the IGA.

Investors and Shareholders must answer to all queries that the Fund may asked in this respect, failing
which subscriptions into Shares may be refused or Shareholders may be required to indemnify the
Fund of the same amount of the penalties incurred as a result of the absence, late, incomplete or
erroneous reporting by the Shareholders to the Fund.

MANAGEMENT AND ADMINISTRATION OF THE FUND

11.1

THE DIRECTORS

The Directors, whose names appear under Section 3.2, are responsible for the information contained
in this Prospectus. They have taken all reasonable care to ensure that at the date of this Prospectus
the information contained herein is accurate and complete in all material respects. The Directors
accept responsibility accordingly.
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11.2

11.3

The Directors are responsible for the Fund's management, control, administration and the
determination of its overall investment objectives and policies.

The Directors are entitled to receive remuneration in accordance with usual market practice which is
submitted to the approval of the General Meeting each year.

MANAGEMENT COMPANY

The Management Company has been incorporated as a public limited company (société
anonyme)under the name MC Square on 1988 in Luxembourg for an unlimited period of time.

Its board members and conducting officers are disclosed in the Section 3 (Directory).

The list of other UCITS managed by the Management Company is available on its website.

INVESTMENT MANAGER

Pursuant to an investment management agreement, the Management Company has appointed
Credi-Invest S.A. as investment manager to provide investment management services of the assets
of the Sub-Funds.

Credi-Invest S.A. is part of the Creand Group.

Credi-Invest S.A. has been authorised to manage undertakings for collective investments and
discretionary accounts, and give investment advice. The amount under its management or advice is
EUR 1.5 billion as at 31 December 2021 and the asset classes managed are: money market, fixed
income, equity and alternative investments.

The Investment Advisors shall advise the Management Company with respect to the operational
activities of each Sub-Fund. The Investment Advisors are not vested with the power to make
investments and will perform their services subject to the overall control and responsibility of the
Management Company.

The aforementioned investment advisory agreement gives the Investment Advisors the discretion to
appoint, under their responsibility, at their own cost and in relation to certain Sub-funds of the Fund
with a geographical focus, specialist asset management companies as sub-investment advisors, in
order to benefit from their expertise and experience in particular markets.

11.4 DEPOSITARY AND PAYING AGENT

11.4.1

Identity of the Depositary

The Fund has appointed Banque de Patrimoines Privés as the Depositary and paying agent of the
Fund as from the date of incorporation of the Fund. Banque de Patrimoines Privés is a credit
institution which was incorporated in Luxembourg as a société anonyme and subject to the prudential
supervision of the CSSF. It has its registered office at 30, boulevard Royal, L-2449 Luxembourg and is
part of the Creand Group.

CREAND SICAV
30 boulevard Royal, L-2449 Luxembourg - R.C.S. Luxembourg: B 98745

Page 50 of 104



CREAND SICAV

11.4.2

The replacement of the Depositary is subject to a prior notice of three (3) months and the prior
approval of the CSSF. The Depositary’s duties may further cease in the cases foreseen by article 36 of
the UCI Law.

Description of duties and conflicts of interest

Further to the recommendation of Circular 14/587, the Depositary agreed to fulfil all operations
concerning the day-to-day administration of the Fund's assets in its custody, i.e. collect dividends,
interest and securities due, exercise rights over securities and any other operations of the day-to-day
administration of securities and liquid asset.

The Depositary ensures that (i) the subscriptions, issue, repurchase, redemptions and cancellation of
Shares are carried out in accordance with the UCI Law and the Articles, (ii) the value of Shares is
calculated in accordance with the UCI Law and the Articles, (iii) it carries out the instruction of the
Fund, in accordance with the applicable national law and the Articles, (iv) in transactions involving the
assets of the Fund the consideration is remitted to it within the usual time limits and (v) the income
of the Fund is applied in accordance with the UCI Law and its Articles.

In addition, the Depositary will ensure that cash flows of the Fund are properly monitored and in
particular that all payment related to subscriptions of Shares and cash received by the Fund are
booked in cash accounts that are (i) opened in the name of the Fund or in its behalf by the
Management Company or the Depositary, (ii) opened at an Eligible Entity and (iii) maintained in
accordance with article 16 of Directive 2006/73/EC.

The Depositary is responsible for safekeeping all the assets of the Fund, which involves that the

Depositary shall:

- holdin custody (i) all financial instruments that can be registered in a segregated account opened
in its books in the name or on behalf of the Fund and (ii) all financial instruments that can be
physically delivered to it; and

- verify the ownership by the Fund of all other assets and maintain an up-to-date record of those
other assets.

In carrying out its duties; the Depositary must act in the sole interest of the Shareholders. The
Depositary is liable vis-a-vis the Fund and the Shareholders for any loss suffered by them as a result
of its unjustifiable failure to perform, or improper performance of, its obligations. In case of loss of an
financial instrument held in its custody, the Depositary will return an identical type of financial
instrument or the corresponding amount to the Fund without undue delay, unless such loss arises 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 not carry out activities with regard to the Fund or the Management Company on
behalf of the Fund that may create conflicts of interest between the Fund, the Investors, the
Management Company and itself, unless it has functionally and hierarchically separated the
performance of its depositary tasks from its other potentially conflicting tasks for the Fund and the
potential conflicts of interest are properly identified, managed, monitored and disclosed to investors
of the Fund. To that end, the Depositary has functionally and hierarchically separated from its
depositary tasks from other tasks performed for the Fund (including the provision of central
administration, domiciliary and corporate agency services; trading and brokerage services). The
Depositary has neither decision-making power nor any obligation to counsel regarding the
investments and the assets of the Fund.
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11.4.3

In addition, the Depositary and the Management Company have established and implemented a

conflicts of interests policy that aims to identify, monitor and manage conflicts of interests, namely:

" either through permanent measures in place to manage conflicts of interests, such as the
separation of responsibilities; or

" via a management on a case by case basis to ensure that the transactions are at market
conditions, or to refuse to carry out the activity giving rise to the conflicts of interests.

Each of the Depositary and the Management Company holds a conflicts of interests register which is

updated on a regular basis and made available upon request during business hours and Luxembourg

Business Days at the registered office of the respective entities.

Description of the safekeeping functions delegated, list of delegates and sub-delegates and
conflicts of interests

The Depositary may delegate its safekeeping duties to third parties in respect of all or part of the
Fund's assets but its liability is not affected by the delegation. The Depositary must inform in advance
the CSSF of any delegation of its safekeeping duties and shall demonstrate an objective reason for
the delegation. The Depositary will exercise all due skill, care and diligence in the selection and
appointment of its delegates, and perform their periodic review and ongoing monitoring.

The Depositary has delegated all its safekeeping functions in respect of all financial instruments of
the Fund that can be registered in a segregated account opened in its books. At the date of this
Prospectus the Depositary has not delegated other safekeeping functions as financial instruments
physically delivered and other type of assets are not relevant for the Fund.

At the date of the Prospectus, the Depositary declared that no conflicts of interests have arisen from
the delegation of its safekeeping functions. The Depositary carries out an initial due diligence and
annual ongoing due diligences on its delegates. The delegates are selected based on quality criteria
with regard to professional competence, good repute and financial standing. In case a conflict of
interests arise from the delegation of its safekeeping function, the Depositary will (i) terminate the
delegation in place, if the relationship with the delegates already started or (ii) not enter into a
business relationship with the delegate with whom there is a potential conflict of interests.

The list of delegates and sub-delegates provided by the Depositary for the Fund’s assets at the date
of this Prospectus is available on the Management Company website, within the section dedicated to
the Fund and under the name “Depositary List of Delegates and Sub-Delegates” at : http://ca-
assetmanagementlux.com/fr/ucits.

Updated information regarding the Depositary, the list of delegates and sub-delegates of the
Depositary and to the extent the relationship is not yet terminated, the conflicts of interests that may
arise from such delegation is made available to Investors and Shareholders upon request to the Fund
or its Management Company and to the Depositary.

11.5 CENTRAL ADMINISTRATIVE AGENT

The Management Company has appointed, with the prior consent of the Fund, Banque de
Patrimoines Privés as the Fund's central administrative agent for the provision of administrative
services and registrar services, pursuant to a novation agreement dated 13 July 2021.
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In providing administration services, Banque de Patrimoines Privés is responsible for the
administration of the Fund and in particular for the determination of the Net Asset Value of the
Shares and for the maintenance of accounting records.

Banque de Patrimoines Privés is a credit institution which was incorporated in Luxembourg as a
société anonyme and subject to the prudential supervision of the CSSF. It has its registered office at
30, boulevard Royal Royal, L-24492449 Luxembourg and is part of the Creand Group. Banque de
Patrimoines Privés provides inter alia fund administration and transfer agency services for investment
funds.

As Central Administrative Agent of the Fund, Banque de Patrimoines Privés Privés is responsible for
the general administrative function of the Fund, for calculating the Net Asset Values of the Fund, the
Sub-Funds and the Share Classes, for maintaining the accounting records of the Fund and for
preparing the Annual Reports and Semi-annual Reports (SAR) of the Fund. Banque de Patrimoines
Privés is further in charge of the registrar and transfer agency function which includes processing the
issue, redemption, conversion, transfer and cancellation of Shares, maintaining up-to-date the Share
Register, identifying, verifying the identity of Shareholders in accordance with anti-money
laundering laws and verifying the eligibility of Shareholders.

11.6 DOMICILIARY AGENT
The Fund has also appointed Banque de Patrimoines Privés as the Domiciliary Agent.
In its capacity as Domiciliary Agent, Banque de Patrimoines Privés is responsible for providing inter
alia an address to the Fund and corporate secretarial services, as well as all other services set forth in
the Services Agreement.

11.7 INDEMNIFICATION
The Fund shall indemnify and hold harmless its agents (including the Directors, the Depositary, the
Central Administrative Agent and the Domiciliary Agent) against all damages, liabilities, costs and

expenses suffered or incurred by them in the performance of their duties for the Fund, except in case
of fraud, gross negligence or wilful misconduct.

12 MEETINGS AND REPORTS

12.12  GENERAL MEETINGS

The annual general meeting of Shareholders will be held at the registered office of the Fund on the
last Tuesday of the month of April at 2:00 p.m. (Luxembourg time), unless such date falls on a legal
bank holiday, in which case on the next Luxembourg Business Day.

Shareholders of any Sub-Fund or Share Class may hold, at any time, general meetings to decide on
any matters that relate exclusively to such Sub-Fund or Share Class.

Notices of all General Meetings are sent by mail to all registered Shareholders at their registered
address at least eight days prior to such meeting. Such notice will indicate the time and place of such
meeting and the conditions of admission thereto, will contain the agenda and will refer to the
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requirements of Luxembourg law with regard to the necessary quorum and majorities at such
meeting. If convening notices are not sent by registered mail, further notices will be deposited with
the Luxembourg RCS and published at least fifteen days prior to the General Meeting in the
Luxembourg Official Gazette and in a Luxembourg newspaper.

The notice of any general meeting of Shareholders may provide that the quorum and the majority at
this general meeting shall be determined according to the Shares issued and outstanding on the fifth
day preceding the general meeting (the "Record Date") and the right of a Shareholder to attend a
general meeting of Shareholders and to exercise the voting rights attaching to his/its/her Shares shall
be determined by reference to the Shares held by this Shareholder as at the Record Date.

12.2  ANNUAL AND SEMI-ANNUAL REPORTS
The Fund's financial year ends on 31 December of each year.
Audited Annual Reports will be made available to the public at the registered office of the Fund within
four months after the end of the financial year and the latest Annual Report shall be available at least

fifteen days before the annual general meeting.

Unaudited Semi-annual Reports will be available at the registered office of the Fund within two
months after 30 June of each year.

The consolidated currency of the Fund is Euro.

12.3 DOCUMENTS AVAILABLE FOR INSPECTION
Copies of the following documents may be delivered without cost to interested investors at their
request and may be inspected free of charge during usual business hours on any week day (Saturday

and public holidays excepted) at the registered office of the Fund, 30, boulevard Royal, L-2449
Luxembourg, Grand Duchy of Luxembourg:

= the Prospectus;

= the relevant KIIDs;

" the Articles of Incorporation of the Fund;

" the novation agreements

" the contract concluded between the Management Company and the Fund;

" the contract concluded between the Depositary and the Fund;

. the contract concluded between the Central Administrative Agent, the Management
Company and the Fund;

= the contract concluded between the Investment Advisors and the Management Company;

. the Annual and Semi-annual Reports;

= the net asset values of the Shares;

. the voting rights policy;

. the conflicts of interest policy;
" the complaints handling policy; and
. the benchmark regulation procedure.

Investors desiring to receive further information regarding the Fund should contact the Management
Company
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13

LIQUIDATION, TERMINATION AND MERGER

13.1

13.2

13.2.1

DISSOLUTION AND LIQUIDATION OF THE FUND

The Fund may at any time be dissolved by a resolution taken by the general meeting of Shareholders
subject to the quorum and majority requirements as defined in the Articles of Incorporation of the
Fund.

Whenever the capital falls below two thirds of the minimum capital as provided by the UCI Law, the
Directors must submit the question of the dissolution of the Fund to the general meeting of
Shareholders. The general meeting, for which no quorum shall be required, shall decide on simple
majority of the votes of the Shares present and represented at the meeting.

The question of the dissolution of the Fund shall also be referred to the general meeting of
Shareholders whenever the capital falls below one quarter of the minimum capital. In such event, the
general meeting shall be held without quorum requirements, and the dissolution may be decided by
the Shareholders holding one quarter of the votes present and represented at that meeting.

The meeting must be convened so that it is held within a period of forty (40) days from when it is
ascertained that the net assets of the Fund have fallen below two thirds or one quarter of the legal
minimum, as the case may be.

The issue of new Shares by the Fund shall cease on the date of publication of the notice of the general
meeting of Shareholders, to which the dissolution and liquidation of the Fund shall be proposed.

One or more liquidators may be appointed by the general meeting of Shareholders to realise the
assets of the Fund, subject to the approval of the CSSF, or failing such appointment the Board of
Directors will act as liquidator. The proceeds of the liquidation of each Sub-fund, net of all liquidation
expenses, shall be distributed by the liquidators among the Shareholders in accordance with their
respective rights. The amounts not claimed by Shareholders at the end of the liquidation process shall
be deposited, in accordance with Luxembourg law, with the Caisse de Consignation in Luxembourg
until the statutory limitation period has lapsed.

TERMINATION, DIVISION AND MERGER OF SUB-FUNDS

Termination of a Sub-Fund
The Board of Directors may decide at any moment to terminate any Sub-Fund.

In the case of termination of a Sub-fund, the Board of Directors may offer to the Shareholders of such
Sub-Fund the conversion of their Shares into Shares of another Sub-Fund, under terms fixed by the
Board of Directors, or the redemption of their Shares for cash at the Net Asset Value per Share
determined on the Valuation Day.

In the event that for any reason the value of the assets in any Sub-Fund has decreased to an amount
determined by the Fund from time to time to be the minimum level (which is currently set at EUR 10
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13.2.2

13.2.3

million or its equivalent in the relevant Sub-Fund) for such Sub-Fund to be operated in an
economically efficient manner, or if a change in the economic or political situation relating to the Sub-
Fund concerned would have material adverse consequences on the investments of that Sub-Fund, or
as a matter of economic rationalisation or if the Board of Directors considers it in the best interest of
the Shareholders, the Fund may decide to compulsorily redeem all the Shares issued in such Sub-fund
at the Net Asset Value per Share (taking into account actual realisation prices of investments and
realisation expenses), determined on the Valuation Day on which such decision shall take effect.

The Fund shall serve a notice to the Shareholders of the relevant Shares in writing prior to the
effective date for such compulsory redemption, which will indicate the reasons for, and the procedure
of, the redemption operations. Unless it is otherwise decided in the interests of, or to maintain equal
treatment between, the Shareholders of the Fund, the Shareholders of the Sub-Fund concerned may
continue to request redemption or conversion of their Shares free of charge, taking into account
actual realisation prices of investments and realisation expenses and prior to the date effective for
the compulsory redemption.

Any request for subscription shall be suspended as from the moment of the announcement of the
termination, division or amalgamation of such Sub-Fund.

In addition, the general meeting of Shareholders of Shares issued in a Sub-Fund may, upon proposal
from the Board of Directors, redeem all the Shares issued in such Sub-Fund and refund to the
Shareholders the Net Asset Value per Share of their Shares (taking into account actual realisation
prices of investments and realisation expenses) determined on the Valuation Day on which such
decision shall take effect. There shall be no quorum requirements for such General Meeting of
Shareholders that shall decide by resolution taken by simple majority of the votes cast.

Assets which may not be distributed to their owners upon the implementation of the redemption will
be deposited with the Caisse de Consignation on behalf of the persons entitled thereto.

All redeemed Shares shall be cancelled by the Fund.

Division of Sub-Fund

Under the same circumstances than for a liquidation of a Sub-Fund, the Board of Directors may
decide at any time to reorganise a Sub-Fund by means of a division into two or more Sub-Funds. Such
decision will be notified to the concerned Shareholders along with information about the two or more
new Sub-Funds) at least one month before the date on which the division becomes effective in order
to enable the Shareholders to request redemption of their Shares free of charge during such period.

Notwithstanding the powers conferred to the Board of Directors by the preceding paragraph, the
Board of Directors may decide to submit the decision on a division of Sub-Funds to a General Meeting
of Shareholders in the Sub-Fund concerned for which there shall be no quorum requirements and
which will decide, upon such amalgamation or division, by resolution taken by simple majority of the
votes cast.

Merger of a Sub-Fund

A merger of a Sub-Fund with a Sub-Fund of the Fund or with a sub-fund of another UCITS, whether
subject to Luxembourg law or not, may be decided by the Board of Directors. The Board of Directors
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may nevertheless decide to submit the question of the merger of a Sub-Fund to a General Meeting
of Shareholders of that Sub-Fund. No quorum is required for such meeting and decisions are taken
by a simple majority of the votes cast.

Any merger of any Sub-Fund must be previously approved by the Management Company.

In case of a merger of a Sub-Fund where, as a result, the Fund ceases to exist, the merger shall be
decided by a General Meeting of Shareholders resolving by a simple majority of the votes cast by the
Shareholders present or represented at the meeting without a quorum.

Any merger of a Sub-Fund shall be subject to the provisions on mergers set forth in the UCI Law and
any implementing regulation.

13.3 TERMINATION AND CONSOLIDATION OF SHARE CLASSES

13.3.1

13.3.2

14

Termination of Share Classes

For the same reasons as set out for the termination of a Sub-Fund, the Board of Directors may decide
at any time to liquidate a Share Classes. The notification requirements to Shareholders of the
termination of a Sub-Fund apply mutatis mutandis to the termination of a Share Class.

Consolidation of Share Classes

The Board of Directors may decide at any time to consolidate two or more Share Classes together
within the same Sub-Fund. Shareholders will be notified of such decision prior to the effective date
of the consolidation and if there is any material change detrimental to the Shareholders, the latter
will be given the possibility to redeem their Shares or to the extent conversion is permitted to convert
their Shares into Shares of another Share Class or Sub-Fund during one month prior to the effective
date.

The Board of Directors may however decide to submit the consolidation of two or more Share Classes
within the same Sub-Fund to the General Meeting of the Sub-Fund concerned, which shall decide at

the simple majority of the votes cast with no quorum requirement.

APPLICABLE LAW AND OFFICIAL LANGUAGE

The Luxembourg District Court is the place of performance for all legal disputes between the
Shareholders and the Fund. The Prospectus is governed by and should be construed in accordance
with Luxembourg law.

The English version of this Prospectus is the authoritative version and shall prevail in the event of any
inconsistency with any translation hereof.

Statements made in this Prospectus are based on the laws and practice in force at the date of this
Prospectus in the Grand Duchy of Luxembourg, and are subject to changes in those laws and practice.
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APPENDIX A - INVESTMENT POLICY AND RESTRICTIONS

This section does not apply to Money Market Sub-Funds (Money Market Euro Fund and Money Market
Dollar Fund).

1 INVESTMENT RESTRICTIONS

In order to achieve the Fund's investment objectives and policies, the Board of Directors have
determined that the following investment powers and restrictions shall apply to all investments by
the Fund:

1.1 ELIGIBLE ASSETS

The Fund, in each Sub-Fund, may invest in:

a) Transferable Securities and Money Market Instruments admitted to or dealt in a Regulated
Market;
b) Transferable Securities and Money Market Instruments dealt in on another regulated market

in a Member State which operates reqularly and is recognised and open to the public;

c) Transferable Securities and Money Market Instruments admitted to official listing on a stock
exchange in a non-Member State of the European Union or dealt in on another regulated
market in a non-Member State of the European Union which operates regularly and is
recognised and open to the public located within any other country of Europe, Asia, Oceania,
the American continent or Africa;

d) recently issued Transferable Securities and Money Market Instruments provided that:

(i) the terms of issue include an undertaking that application will be made for admission
to official listing on a stock exchange or to another regulated market referred to under
(a) to (c) above; and

(i)  such admission is secured within one year of the issue;

e) shares or units of UCITS authorised according to the UCITS Directive and/or other UCIs within
the meaning of points a) and b) of Article 1(2) of the UCITS Directive, should they be situated
in a Member State or not, provided that:

(i)  such other UCIs are authorised 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;

(i)  the level of guaranteed protection for share- or unit-holders in such other UCIs is
equivalent to that provided for share- or unit-holders in a UCITS, and in particular that
the rules on asset segregation, borrowing, lending and uncovered sales of Transferable
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Securities and Money Market Instruments are equivalent to the requirements of the
UCITS Directive;

(iii)  the business of the other UCl is reported in half-yearly and annual reports to enable an
assessment to be made of the assets and liabilities, income and operations over the
reporting period;

(iv) no more than 10% of the UCITS or the other UCI assets, whose acquisition is
contemplated, can be, according to its instruments of incorporation, invested in
aggregate in shares or units of other UCITS or other UCls;

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

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

(i) the underlying consist of instruments covered by paragraphs (a) to (h), financial indices,
interest rates, foreign exchange rates or currencies, in which the Fund may invest in
accordance with the investment objectives of its Sub-funds;

(i)  the counterparties to OTC derivative transactions are institutions subject to prudential
supervision, and belonging to the categories approved by the CSSF; and

(iii)  the OTC derivatives are subject to reliable and verifiable valuation on a daily basis and
can be sold, liquidated or closed by an offsetting transaction at any time at their fair
market value at the Fund's initiative;

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

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

(i) issued by an undertaking any securities of which are dealt in on Requlated Markets
referred to under (a), (b) or (c) above; or

(iii)  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
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(iv)  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 (i), (ii) or (iii) of this paragraph (h), and provided that the issuer (x) is a
company whose capital and reserves amount at least to EUR 10,000,000.- and (y) which
presents and publishes its annual accounts in accordance with Directive 78/660/EEC,
(iii) is an entity which, within a Group of Companies which includes one or several listed
companies, is dedicated to the financing of the group, or (z) is an entity which is
dedicated to the financing of securitisation vehicles which benefit from a banking
liquidity line.

1.2 ANCILLARY ASSETS AND RESTRICTED TRANSACTIONS
However, and for each of the Sub-funds, the Fund may:

a) invest up to 10% of the net assets a Sub-fund in transferable securities and money market
instruments other than those referred to under Section 15 above;

b) acquire movable and immovable property which is essential for the direct pursuit of its
business;
o) hold ancillary liquid assets;

d) borrow the equivalent of up to 10% of the net assets of a Sub-fund provided that the borrowing
is on a temporary basis; and

e) acquire foreign currencies by means of a back-to-back loan.
1.3 RULES FORRISK SPREADING

Moreover, concerning the net assets of each of the Sub-funds, the following investment restrictions
shall be observed by the Fund in respect of each issuer:

Transferable Securities and Money Market Instruments

(2) A Sub-fund may not invest more than 10% of its net assets in Transferable Securities or Money
Market Instruments issued by the same body.

(2)  Thetotal value of the Transferable Securities and Money Market Instruments held by the Sub-
fundintheissuing bodies in each of which it invests more than 5% of its assets must not exceed
40% of the value of its assets. This restriction does not apply to deposits and OTC derivatives
transactions made with financial institutions subject to prudential supervision.

The 10% limit laid down in paragraph (1) is raised to a maximum of 35% if the Transferable
Securities or Money Market Instruments are issued or guaranteed by a Member State, by its
local authorities, by a non-Member State or by public international bodies to which one or
more Member States are members.

CREAND SICAV
30 boulevard Royal, L-2449 Luxembourg - R.C.S. Luxembourg: B 98745

Page 60 of 104



CREAND SICAV

(3)

The 10% limit laid down in paragraph (1) is raised to a maximum of 25% for certain debt
securities issued by a credit institution whose registered office is in a Member State and which
is subject by law to special public supervision designed to protect the holders of debt securities.
In particular, sums deriving from the issue of such debt securities must be invested pursuant
to the law in assets which, during the whole period of validity of the debt securities, are capable
of covering claims attaching to the debt securities and which, in event of bankruptcy of the
issuer, would be used on a priority basis for the reimbursement of the principal and payment
of accrued interest. To the extent that the Sub-fund invests more than 5% of its assets in such
debt securities, issued by the same issuer, the total value of such investments may not exceed
80% of the value of the Sub-fund's assets.

The values mentioned in (2) and (3) above are not taken into account for the purpose of
applying the 40% limit referred to under paragraph (1) above.

Notwithstanding the limits indicated above, and in accordance with the principle of risk-
spreading, each Sub-fund is authorised to invest up to 100% of its assets in Transferable
Securities and Money Market Instruments issued or guaranteed by a Member State, one or
more of its local authorities, any other member state of the Organisation for Economic
Cooperation and Development ("OECD"), Singapore, or any member state of the G2o or by a
public international body of which one or more Member State(s) of the European Union are
member(s) provided that (i) these securities consist of at least six different issues and
(i) securities from any one issue may not account for more than 30% of the Sub-fund's total
assets.

Without prejudice to the limits laid down in (b) below, the limits laid down in (1) above are
raised to a maximum of 20% for investment in shares and/or debt instruments issued by the
same body when the Fund's investment policy is aimed at duplicating the composition of a
certain stock or debt securities index, which is recognised by the CSSF and meets the following
criteria:

" the index's composition is sufficiently diversified;
. the index represents an adequate benchmark for the market to which it refers;
. the index is published in an appropriate manner.

The 20% limit is increased 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
one single issuer.

Bank deposits

@)

A Sub-fund may not invest more than 20% of its net assets in deposits made with the same
body.

Derivatives

8

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 referred to in (f) in
section (1) above, or 5% of its assets in any other case.
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(9)

(10)

(12)

The Fund may invest in financial derivative instruments provided that the exposure to the
underlying assets does not exceed in aggregate the investment limits laid down in () to (7),
(15) and (26). When the Fund invests in index based financial derivative instruments, these
investments do not have to be combined to the limits laid down in (2) to (7), (25) and (16).

When a Transferable Security or Money Market Instrument embeds a derivative, the latter
must be taken into account when applying the provisions laid down in (11), (15) and (26), and
when determining the risks arising on transactions in derivative instruments.

With regard to derivative instruments, each Sub-fund will ensure that its global exposure
relating to derivative instruments does not exceed the total net value of its portfolio.

The risks exposure is calculated taking into account the current value of the underlying assets, the

counterparty risk, future market movements and the time available to liquidate the positions.

Shares or units in open-ended funds

(22)

(13)

(14)

A Sub-fund, may not invest more than 20% of its assets in shares or units of a single UCITS or
other UCI.

Furthermore, investments made in UCls other than UCITS, may not exceed, in aggregate, 30%
of the assets of the Sub-fund.

To the extent that a UCITS or UCI is composed of several sub-funds and provided that the
principle of segregation of commitments of the different sub-funds is ensured in relation to
third parties, each sub-fund shall be considered as a separate entity for the application of the
limit laid down in (12) hereabove.

Combined limits

(15)

(16)

Notwithstanding the individual limits laid down in (1), (7) and (8), the 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; and/or

exposures arising from OTC derivatives transactions undertaken with.

The limits set out in (1) to (4), (7), (8) and (25) cannot be combined. Thus, investments by each
Sub-fund in Transferable Securities or Money Market Instruments issued by the same body or
in deposits or derivative instruments made with this body in accordance with (1) to (4), (7), (8)
and (15) may not exceed a total of 35% of the net assets of this Sub-fund. Companies of the
same Group of Companies are regarded as a single body for the purpose of calculating this
35% limit.

A Sub-fund may invest in aggregate up to 20% of its assets in Transferable Securities and
Money Market Instruments with the same Group of Companies.

CREAND SICAV
30 boulevard Royal, L-2449 Luxembourg - R.C.S. Luxembourg: B 98745

Page 62 of 104



CREAND SICAV

Restrictions with regard to control

(217)

(18)

(29)

The Fund for all its Sub-funds may not acquire any shares carrying voting rights which would

enable it to exercise significant influence over the management of an issuing body.

The Fund may acquire no more than:

0]
(if)

(iif)
(iv)

10% of the outstanding non-voting shares of the same issuer,

10% of the outstanding debt securities of the same issuer,

25% of the outstanding shares or units of the same UCITS and/or other UCI.
10% of the outstanding Money Market Instruments of the same issuer,

The limits set in points (ii) to (iv) may be disregarded at the time of acquisition if at that time

the gross amount of debt securities or Money Market Instruments, or the net amount of the

securities in issue, cannot be calculated.

The limits laid down in (127) and (18) 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;

Transferable Securities and Money Market Instruments issued by public international
bodies of which one or more Member States are members;

shares held in the capital of a company incorporated in a non-Member State which
invests its assets mainly in securities of issuing bodies having their registered office in
that State, where under the legislation of that State, such holding represents the only
way in which the Company can invest in the securities of issuing bodies of that State
and provided that the investment policy of the company complies with regulations
governing risk diversification and restrictions with regard to control laid down herein;
shares held in the capital of subsidiary companies carrying on only the business of
management, advice or marketing in the country/state where the subsidiary is located,
in regard to the repurchase of the shares at the Shareholders request exclusively on its
or their behalf.

Cross Sub-fund investments

A Sub-fund (the "Investing Sub-fund") may subscribe, acquire, and/or hold securities issued or to be

issued by one or more Sub-funds (each, a "Target Sub-fund"), without the Company being subject to

the requirements of the Company Law, as amended, with respect to the subscription, acquisition,

and/or holding by a company of its own shares, under the condition however that:

the Target Sub-fund does not, in turn, invest in the Investing Sub-fund invested in this Target

Sub-fund; and
no more than 10% of the assets of the Target Sub-fund whose acquisition is contemplated,

may, according to its investment policy, be invested in units/shares of other UCITS or other

UCls, including for the avoidance of any doubt, Shares of a Sub-fund of the Company; and

the Investing Sub-fund may not invest more than 20% of its net assets in Shares of a single
Target Sub-fund; and
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" voting rights, if any, attaching to the relevant securities of the Target Sub-fund are suspended
for as long as they are held by the Investing Sub-fund and without prejudice to the appropriate
processing in the accounts and the periodic reports; and

. for as long as these securities are held by the Investing Sub-fund, their value will not be taken
into consideration for the calculation of the net assets of the Company for the purposes of
verifying the minimum threshold of the net assets imposed by the UCI Law.

Master-Feeder Structures

Under the conditions and within the limits laid down by the UCI Law, the Company may, to the widest
extent permitted by the Luxembourg laws and regulations, (i) create any Sub-fund qualifying either
as a feeder UCITS (a “Feeder UCITS") or as a master UCITS (a "Master UCITS"), (ii) convert any
existing Sub-fund into a Feeder UCITS, or (iii) change the Master UCITS of any of its Feeder UCITS.
A Feeder UCITS shall invest at least 85% of its assets in the units or shares of another Master UCITS.

A Feeder UCITS may hold up to 15% of its assets in one or more of the following:

" ancillary liquid assets in accordance with the terms of Section Il (A), above;
financial derivative instruments which may be used only for hedging purposes.

For the purposes of compliance with Article 42(3) of the UCI Law the Feeder UCITS shall calculate its
global exposure related to financial derivative instruments by combining its own direct exposure
under the terms of (2) b) above with either:

. the master UCITS actual exposure to financial derivative instruments in proportion to the
Feeder UCITS investments into the Master UCITS; 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 UCITS investment into the Master UCITS.

1.4,  PROHIBITED TRANSACTIONS
Furthermore, the following restrictions will have to be complied with:
The Company may not acquire either precious metals or certificates representing them.

The Company may not acquire real estate, except when such acquisition is essential for the direct
pursuit of its business.

The Company may notissue warrants or other instruments giving holders the right to purchase shares
in the Company.

Without prejudice to the possibility of the Company to acquire debt securities and to hold bank
deposits, the Company may not grant loans or act as guarantor on behalf of third parties. This
restriction does not prohibit the Company from acquiring Transferable Securities, Money Market
Instruments or other financial instruments that are not fully paid-up.

The Company may not carry out uncovered sales of Transferable Securities, Money Market
Instruments or other financial instruments.
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1.5  EXCEPTIONS
Notwithstanding the above provisions:
= the Fund, for each of the Sub-funds, needs not necessarily to comply with the limits referred
to herein when exercising subscription rights attaching to Transferable Securities or Money
Market Instruments which form part of its assets of the Sub-fund concerned.
= if the limits referred to above are exceeded for reasons beyond the control of the Fund or as a
result of the exercise of subscription rights, the Fund must adopt as a priority objective for its
sales transactions the remedying of that situation, taking due account of the interests of its
Shareholders.
= the Sub-Funds may derogate from article 43, 44, 45 and 46 of the UCI Law for six (6) months
following the date of their respective authorisation, while ensuring observance of the principle
of risk spreading
2 RISK MANAGEMENT
The Management Company has established and applies the following policies to ensure a sound and
effective risk management: (i) a risk management process and policy in respect of the risks derived
from portfolio management, (ii) a conflicts of interests policy and (iii) a remuneration policy in respect
of the risks that may arise in the fund’s management.
2.1 RISK MANAGEMENT PROCESS

The Fund has access to employ a risk-management process which enables it to monitor and measure
at any time the risk of the positions and their contribution to the overall risk profile of the portfolios
of the Sub-funds. The Fund employs a process allowing for accurate and independent assessment of
the value of the OTC derivative instruments.

The Sub-Funds calculate their global exposure resulting from the use of financial derivative
instruments on a commitment basis. The Sub-Funds will make use of financial derivative instruments
in @ manner not to materially alter the Sub-Fund's risk profile over what would be the case if financial
derivative instruments were not used except otherwise disclosed in the investment policy of a specific
Sub-Fund.

Additional information relating to the quantitative limits that apply in the risk management of the
Fund, to the methods chosen to this end and to the recent evolution of the main instrument
categories' risks and yields may be provided to investors upon request.
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2.2

2.3

CONFLICT OF INTERESTS

Various conflicts of interests may arise in the management or administration of the Fund. The
Management Company shall ensure that the interest of Shareholders is safeguarded and is structured
and organised in a way to minimize the risk of prejudice to the Investors’ interest by conflicts of
interests between the Fund and its clients and persons contributing to the Fund'’s activities or linked
directly or indirectly to the Fund. The Management Company has established, implemented and
maintained an effective conflict of interests policy which is available on its website.

REMUNERATION PoLICY

The Management Company has established and applies a remuneration policy which is consistent
with, and promote, sound and effective risk management and that neither encourage risk taking
which is inconsistent with the risk profiles of the Sub-Funds and the Articles, nor impede the
Management Company to act in the best interest of the Fund, in accordance with the UCITS Directive,
the Commission Recommendation on Remuneration Policies and the ESMA Guidelines on
Remuneration. The remuneration policy is compliant with the economic strategy, the objectives the
values and interest of the Management Company, the Fund and its Investors and includes measures
that aim to avoid conflicts of interests.

This section is a short summary of the remuneration policy which does not purport to be exhaustive.
This summary is based on the remuneration policy in force at the date of the Prospectus. The
remuneration policy may be changed from time to time and will be reviewed at least annually.
Shareholders can request a paper copy of the details of the up-to-date remuneration policy 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 and when where will be one, the
composition of the remuneration committee, free of charge at the registered office of the
Management Company and consult them on the website of the Management Company at:
www.mcsquare.|u .

The Management Company has solicited its legal department for the elaboration of the remuneration
policy. The control functions of the Management Company have been involved in its review (i.e.
internal audit, risk management and compliance) and the board of directors of the Management
Company ultimately adopted it.

To promote sound and effective risk management, the remuneration policy shall apply at minima to
the Identified Staff and the Management Company may extend certain requirements to all its
employees pursuant to the recommendations of the ESMA Guidelines on Remuneration. For this
purpose, the Management Company considers the following categories as having a material impact
on the risk profile of the Fund or its Sub-Funds: the directors, the conducting officers, the staff
responsible for the control functions (i.e. internal audit, risk management and compliance) and the
heads of department of portfolio management, administration, marketing and human resources (if
any). The composition of their remuneration is threefold: (i) fixed salary, (ii) variable pay and (iii)
ancillary benefits (i.e. luncheon vouchers, health insurance, etc.) which are part of a general and non-
discretionary company-wide policy and are thus not subject to risk alignment requirements.

The Management Company offers to its Identified Staff fixed salaries whose amount represents a
sufficient portion of the total remuneration and ensures that its Identified Staff is not dependent on
variable pay.
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The Management Company reserves the possibility not to pay any variable salary. With respect of
variable pay (if any), the Management Company uses the principle of proportionality considering its
size, internal organization and the nature, scope and complexity of its activities, to disregard the
following requirements of the UCITS Directive: payments of variable pay in Shares, deferral
requirements, retention periods and ex-post risk adjustments, and to solely pay variable salaries in
the form of short-term incentives programs (i.e. discretionary annual bonuses). The amount of
Identified Staff's bonuses is related to the performance of (i) the concerned Identified Staff and
his/her business unit, (ii) the funds under management and (iii) the overall results of the Management
Company and of Creand Group and based on financial and non-financial criteria. The assessment of
performance is set in a multi-year framework appropriate to the holding period recommended to
investors of the funds managed in order to ensure that the assessment process is based on the longer-
term performance of the funds and their investment risks and that the actual payment of
performance-based components of remuneration is spread over the same period.

The Management Company has not established a remuneration committee by virtue of the principle
of proportionality. The Management Company pays no additional remuneration to directors and
conducting officers. The board of directors of the Management Company solely determines and
approves the remuneration of the other Identified Staff.
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APPENDIX B — EFFECTIVE PORTFOLIO MANAGEMENT TECHNIQUES AND FINANCIAL DERIVATIVE
INSTRUMENTS

1 GENERAL PROVISIONS

The Fund and its Sub-Funds may use efficient portfolio management techniques and financial
derivatives for hedging or investment purposes. In no event however must the recourse to
transactions involving derivatives or other financial techniques and instruments cause the Fund to
depart from the investment objectives as set out in the Prospectus or add substantial supplementary
risks in comparison to the Fund's general risk policy (as described in the Prospectus).

1.1 SECURITIES FINANCING TRANSACTIONS AND TOTAL RETURN SWAPS

The Fund will not, for the time being, use or carried out Securities Financing Transactions. Should the
Fund decide to use Securities Financing Transactions or transactions that falls within the scope of the
EU Regulation 2015/2365 in the future, the Fund will update this Prospectus in accordance with the
EU Regulation 2015/2365 and use them in compliance with the requirements of the Circular 08/356
and the Circular 14/592.

If a Sub-Fund invests in total return swaps or financial instruments with similar characteristics, the
investment policy of the Sub-Fund will describe the information required by the CSSF Circular 14/592
onindex tracking UCITS, ETF UCITS and other UCITS (e.g. the underlying strategies and composition
of the investment portfolio or index and the counterparties to the total return swaps) and of the EU
Regulation 2015/2365.

1.2 FINANCIAL DERIVATIVE INSTRUMENTS

This section does not apply to Money Market Sub-Funds (Money Market Euro Fund and Money
Market Dollar Fund).

The Fund may in respect of each Sub-Fund invest in financial derivative instruments, traded on a
Regulated Market or over the counter (OTC) provided they are contracted with leading financial
institutions specialized in this type of transactions. In particular the Sub-Funds may invest in the
following financial derivative instruments:

= financial futures contracts;

= options on stock indices, equities, interest, rates, bonds, currencies, commodity indices
(excluding single commodities indices) or other instruments;

. forward contracts, including foreign exchange (FX) forward contracts;

= swaps including total return swaps, foreign exchange swaps, commodity index swaps, interest
rate swaps, and swaps on baskets of equity, volatility swaps and variance swaps;

= credit derivatives, including credit default derivatives, credit default swaps and credit spread
derivatives;

- warrants;

= structures financial derivatives instruments such as credit-linked and equity linked securities.

The Fund may use financial derivate instruments for:

. efficient portfolio management;

. hedging, including to hedge the assets against either (i) interest rate, (ii) risk of unfavourable
stock markets or (iii) currency exposure ; and
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" investment purposes: each time such instruments are used for investment purposes, it will be
specified in the investment policy of the Sub-Fund;

provided the use of financial derivative instruments shall not cause the Sub-Fund to deviate from its

investment policy.

2 COLLATERAL MANAGEMENT

Where a Sub-Fund enters into OTC financial derivative transactions and efficient portfolio
management techniques, all collateral (including collateral given in excess) used to reduce
counterparty risk exposure shall fulfil the following criteria at all times:

" Liquidity: all collateral received other than cash shall be highly liquid and traded on a
Regulated Market or multilateral trading facility with transparent pricing enabling its quick
sale at a price that is close to pre-sale valuation. Collateral received shall also comply with the
provisions in Appendix A 3) (b) above.

. Daily valuation: Collateral received shall be valued at least on a daily basis and collateral
presenting high price volatility shall be either refused or valued with a conservative haircut.

. Issuer credit quality: Collateral received shall be of high quality.

" No correlation: The collateral received shall be issued by an entity that is independent from
the counterparty and which does not display a high correlation with the performance of the
counterparty (collateral issued by an entity of the same group than the counterparty is deemed
to be correlated).

" Diversification: Collateral shall be sufficiently diversified in terms of country, markets and
issuers. In particular, with respect to issuer concentration the Sub-fund should not be exposed
to a given issuer for more than 20% of its Net Asset Value. For this calculation, the Sub-Fund
shall aggregate all collateral received from all counterparties (as well as collateral received to
cover the counterparty risks arising from OTC financial derivatives transactions).

" Custody of collateral in full property: Where there is a title transfer, the collateral received
shall be held by the Depositary. If the counterparty is also the Depositary, the custody may be
entrusted to the Depositary if the latter has functionally and hierarchically separated the
performance of its depositary tasks from its collateral provider ones. For other types of
collateral arrangement, the collateral can be held by a third party custodian which is subject to
prudential supervision, and which is unrelated to the provider of the collateral.

. Enforcement: Collateral received shall be capable of being fully enforced by the Fund at any
time without reference to or approval from the counterparty.

= Reinvestment of collateral: Non-cash collateral received shall not be sold, re-invested or
pledged. Cash collateral shall only be:

o placed on deposit with entities as prescribed in Appendix A 1) (f) above;
o invested in high-quality government bonds;
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o used for the purpose of reverse repurchase transactions provided the transactions are
with credit institutions subject to prudential supervision and the Sub-Fund is able to
recall at any time the full amount of cash on accrued basis;

o invested in short-term money market funds as defined in the "ESMA Guidelines on a
Common Definition of European Money Market Funds".

Re-invested cash collateral shall be diversified in accordance with the diversification requirements
applicable to non-cash collateral and abide to the 20% issuer limit set forth in article 52 (2) of the

UCITS Directive (which apply to both cash and reinvested non cash collateral).

This section applies to the Money Market Sub-Funds (Money Market Euro Fund and Money Market
Dollar Fund) only if there is no constraint in the Money Market Fund Regulation.

3 COLLATERAL POLICY

The Fund will, for the time being, not receive collateral when entering into OTC financial derivative
transactions and efficient portfolio management techniques to reduce counterparty risk exposure.
Should the Fund decide to use collateral as a means to reduce counterparty risk exposure, the Fund
will update this Prospectus accordingly and will comply with Circular 14/592. For the avoidance of any
doubt, the Fund will comply at any time with the investment restrictions contained in Appendix A -
Investment Powers and Restrictions of this Prospectus as to the maximum counterparty risk exposure
when entering into OTC financial derivative transactions and efficient portfolio management
techniques.
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APPENDIX C—- NET ASSET VALUE

1 DETERMINATION OF THE NET ASSET VALUE

The Net Asset Value per Share of each Class of Shares in each Sub-Fund will be calculated in the
Reference Currency of the Sub-fund and of the relevant Class of Shares, if any.

The Sub-funds are valued daily and the Net Asset Value per Share of each class of Shares in each Sub-
fund is determined on each Valuation Day in Luxembourg. If after the calculation of the Net Asset
Value, there has been a material change in the quotations on the markets on which a substantial
portion of the investments attributable to a particular Sub-fund are dealt or quoted, the Fund may, in
order to safeqguard the interests of Shareholders and the Fund, cancel the first valuation and carry out
a second valuation prudently and in good faith.

The Net Asset Value per Share of each class of Shares in each Sub-fund on any Valuation Day is
determined by dividing the value of the total assets of each Sub-fund properly allocable to such class
of Shares less the liabilities of such Sub-fund properly allocable to such class of Shares by the total
number of Shares of such class of that Sub-fund outstanding on such Valuation Day.

Although the Net Asset Value is determined on a Valuation Day taking into account the values, prices
and shares outstanding on such Valuation Day, the calculation and publication of such Net Asset
Value will only be made on the following Luxembourg Business Day(s),,, meaning that the Net Asset
Values on a Valuation Day are released and published on the Luxembourg Business Day(s) following
that Valuation Day (“Publication Day”), unless otherwise mentioned in Appendix E for each Sub-
Fund.

In determining the Net Asset Value per Share of each class of Shares, income and expenditure are
treated as accruing daily.

The valuation of the Net Asset Value per Share of the different classes of Shares in each Sub-fund
shall be made in the following manner (This section does not apply to Money Market Sub-Funds

(Money Market Euro Fund and Money Market Dollar Fund):

The assets of the Fund shall be deemed to include:

= All cash on hand or on deposit, including any interest accrued thereon;

= All bills and demand notes payable and accounts receivable (including proceeds of securities
sold but not delivered);

= All bonds, time notes, certificates of deposit, shares, stock, debentures, debenture stocks,

subscription rights, warrants, options and other securities, financial instruments and similar
assets owned or contracted for by the Fund (provided that the Fund may make adjustments in
a manner not inconsistent with paragraph (a) below with regards to fluctuations in the market
value of securities caused by trading ex-dividends, ex-rights, or by similar practices);

= All stock dividends, cash dividends and cash distributions receivable by the Fund to the extent
information thereon is reasonably available to the Fund;

= Allinterest accrued on any interest bearing assets owned by the Fund except to the extent that
the same is included or reflected in the principal amount of such asset;

= The preliminary expenses of the Fund, including the cost of issuing and distributing Shares of
the Fund, insofar as the same have not been written off;
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The liquidating value of all forward contracts and all call or put options the Fund has an open
position in;
All other assets of any kind and nature including expenses paid in advance.

The value of such assets shall be determined as follows:

The value of any cash on hand or on deposit, bills and demand notes and accounts receivable,
prepaid expenses, cash dividends, interest declared or accrued and not yet received, all of
which are 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 listed on a recognised stock exchange or dealt on any other regulated market will
be valued at their latest available prices, or, in the event that there should be several such
markets, on the basis of their latest available prices on the main market for the relevant
security;

In the event that the latest available price does not, in the opinion of the Directors, truly reflect
the fair market value of the relevant securities, the value of such securities will be determined
by the Directors based on the reasonably foreseeable sales proceeds determined prudently
and in good faith;

Securities not listed or traded on a stock exchange or not dealt on another Regulated Market
will be valued on the basis of the probable sales proceeds determined prudently and in good
faith by the Directors;

The value of financial derivative instruments traded on exchanges or on other regulated
markets shall be based upon the last available settlement prices of these financial derivative
instruments on exchanges and regulated markets on which the particular financial derivative
instruments are traded by the Fund; provided that if financial derivative instruments could not
be liquidated on the day with respect to which net assets are being determined, the basis for
determining the value of such financial derivative instruments shall be such value as the
Directors may deem fair and reasonable;

Financial derivative instruments which are not listed on any official stock exchange or traded
on any other organised market will be valued in a reliable and verifiable manner on a daily basis
and verified by a competent professional appointed by the Fund;

Shares or units in other undertakings for collective investment will be valued at their latest
available net asset value;

All other transferable securities and other permitted assets will be valued at fair market value
as determined in good faith pursuant to procedures established by the Fund;

Liquid assets and money market instruments may be valued at market value plus any accrued
interest or on an amortised cost basis as determined by the Fund. All other assets, where
practice allows, may be valued in the same manner. If the method of valuation on an amortised
cost basis is used, the portfolio holdings will be reviewed from time to time under the direction
of the Fund to determine whether a deviation exists between the Net Asset Value calculated
using the market quotation and that calculated on an amortised cost basis. If a deviation exists
which may result in a material dilution or other unfair result to investors or existing
Shareholders, appropriate corrective action will be taken including, if necessary, the
calculation of the Net Asset Value by using available market quotations.

In the event that the above mentioned calculation methods are inappropriate or misleading, the Fund

may adjust the value of any investment or permit some other method of valuation to be used for the
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assets of the Fund if it considers that the circumstances justify that such adjustment or other method
of valuation should be adopted to reflect more fairly the value of such investments.

Any assets held in a particular Sub-fund not expressed in the Reference Currency will be converted
into the Reference Currency at the last available rate of exchange prevailing in a recognised market
on the relevant Valuation Day.

The liabilities of the Fund shall be deemed to include:

= Allloans, bills and accounts payable;

= All accrued interest on loans of the Fund (including accrued fees for commitment for such
loans);

= All accrued or payable expenses (including the Advisory Fees, fees regarding the Depositary,

Central Administration (including domiciliary, corporate and paying agent functions) and
Registrar Agent, and any other third party fees);

. All known liabilities, present and future, including all matured contractual obligations for
payment of money or property;

= An appropriate provision for future taxes based on capital and income to the relevant
Valuation Day, as determined from time to time by the Fund, and other reserves, if any,
authorised and approved by the directors; and

= All other liabilities of the Fund of whatsoever kind and nature except liabilities represented by
Shares of the Fund. In determining the amount of such liabilities, the Fund shall take into
account all expenses payable and all costs incurred by the Fund, which shall comprise, if any,
the fees payable to its Directors (including all reasonable out-of-pocket expenses), investment
advisors (if any), accountants, permanent representatives in places of registration,
distributors, trustees, fiduciaries, correspondent banks and any other agent employed by the
Fund, fees for legal and auditing services, costs of any proposed listings and of maintaining
such listings, promotion, printing, reporting and publishing expenses (including reasonable
marketing and advertising expenses and costs of preparing, translating and printing in
different languages) of prospectuses, addenda, explanatory memoranda, registration
statements, annual reports and semi-annual reports, all taxes levied on the assets and the
income of the Fund (in particular, the "taxe d'abonnement" and any stamp duties payable),
registration fees and other expenses payable to governmental and supervisory authorities in
any relevant jurisdictions, insurance costs, costs of extraordinary measures carried out in the
interests of Shareholders (in particular, but not limited to, arranging expert opinions and
dealing with legal proceedings) and all other operating expenses, including the cost of buying
and selling assets, customary transaction fees and charges charged by the Depositary or its
agents (including receipts and any reasonable out-of-pocket expenses, i.e. stamp taxes,
registration costs, scrip fees, special transportation costs, etc.), customary brokerage fees and
commissions charged by banks and brokers for securities transactions and similar
transactions, interest and postage, telephone, facsimile and telex charges. The Fund may
calculate administrative and other expenses of a regular or recurring nature on an estimated
figure for yearly or other periods in advance, and may accrue the same in equal proportions
over any such period.

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

CREAND SICAV
30 boulevard Royal, L-2449 Luxembourg - R.C.S. Luxembourg: B 98745

Page 73 of 104



CREAND SICAV

2 TEMPORARY SUSPENSION OF DETERMINATION OF NET ASSET VALUE PER SHARE

The Fund may suspend the determination of the Net Asset Value per Share of one or more Sub-funds
and the issue, redemption and conversion of any Shares in the following circumstances:

= during any period when any of the principal stock exchanges or other markets on which a
substantial portion of the investments of the Fund attributable to such Sub-fund from time to
time is quoted or dealt in is closed otherwise than for ordinary holidays, or during which
dealings therein are restricted or suspended;

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

= during any breakdown or restriction 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;

= 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 Directors, be effected at normal rates of exchange;

= during any period when in the opinion of the Directors of the Fund there exist unusual
circumstances where it would be impracticable or unfair towards the Shareholders to continue
dealing with Shares of any Sub-fund of the Fund or any other circumstance or circumstances
where a failure to do so might result in the Shareholders of the Fund, a Sub-fund or a Class of
Shares incurring any liability to taxation or suffering other pecuniary disadvantages or other
detriment which the Shareholders of the Fund, a Sub-fund or a Class of Shares might not
otherwise have suffered;

= in the event of (i) the publication of the convening notice to a general meeting of Shareholders
at which a resolution to wind up the Fund or a Sub-fund is to be proposed, or of (ii) the decision
of the Fund to wind up one or more Sub-funds, or (iii) to the extent that such a suspension is
justified for the protection of the Shareholders, of the notice of the general meeting of
Shareholders at which the merger of the Fund or a Sub-fund is to be proposed, or of the
decision of the Board of Directors to merge one or more Sub-funds; or

= where an undertaking for collective investment in which a Sub-fund has invested a substantial
portion of its assets temporarily suspends the repurchase, redemption or subscription of its
units/shares, whether on its own initiative or at the request of its competent authorities.

Subscriptions, conversions and redemptions of Shares are suspended during any period of suspension
of calculation of the Net Asset Value of such Shares. Should the events described above only affect
the calculation of the Net Asset Value of specific Sub-Fund(s) and/or Share Classes, the calculation of
the Net Asset Value of other Sub-Funds and/or Classes of Shares should not be suspended, and
similarly for subscriptions, conversions and redemptions in respect of such Sub-Funds and/or Share
Classes.

Any request for subscription, redemption or conversion shall be irrevocable except in the event of a
suspension of the determination of the Net Asset Value per Share.

The beginning and of the end of any period of suspension will be notified to Shareholders as
appropriate (either by registered mail and/or publication in relevant financial newspaper(s) selected
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by the Directors) and as may be required in the respective countries in which the Shares are sold. The
CSSF and the relevant authorities of any Member States in which Shares of the Fund are marketed,
will be informed of any such suspension. Notice will likewise be given to any subscriber or shareholder
as the case may be applying for subscription, conversion or redemption of Shares in the Sub-fund(s)
concerned.

3 PUBLICATION OF NET ASSET VALUE PER SHARE

The Net Asset Value per Share in each Sub-fund is made public at the registered office of the Fund.
The Fund may arrange for the publication of this information in the Reference Currency and any other
currency at the discretion of the Fund in leading financial newspapers. The Fund cannot accept any
responsibility for any error or delay in publication or for non-publication of prices.
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APPENDIXE - DETAILS OF EACH SUB-FUND

The information contained in the below tables should be read in conjunction with the full text of the Prospectus.
No Objectives Guaranteed

There can be no guarantee that the Sub-Fund will meet its investment objectives. It should be noted that the
Net Asset Value per Share can go down as well as up. An Investor may not get back the entire amount he has
invested, particularly if Shares are redeemed soon after they are issued and the Shares have been subject to
charges. Past performance is not an indicator for future results or performance. No guarantee as to future
performance of, or future return from, the Fund can be given by the Fund, any Director or any advisor thereto.

Exceptional Market Circumstances

Each Sub-Fund may during exceptional market circumstances and on a temporary basis only, hold 100% of its
assets in liquid assets, in compliance with risk spreading requirement. Such liquid assets include cash, term
deposits, securities issued by Money Market Funds and Short Term Money Market Funds (each as defined by
the relevant ESMA Guidelines on Money Market Funds) or debt securities and Money Market Instruments dealt
in on a Regulated Market and whose maturity does not exceed twelve (12) months.

Suitability

An investment in the Sub-Fund is not a deposit in a bank or other insured depository institution. Investment
may not be appropriate for all Investors. The Sub-Fund is not intended to be a complete investment programme
and Investors are advised to invest only part of their assets therein.

If you are in any doubt about the risk factors relevant to an investment, you should consult your stockbroker,
bank manager, solicitor, accountant or other financial advisor.

No duplication of subscription or redemption fees in the case of common management or control

If the Sub-Fund invests in the units of other UCITS and/or other UCls that are managed, directly or by delegation,
by the same Management Company or by any other company with which the Management Company is linked
by common management or control, or by substantial direct or indirect holding, that Management Company or
other company may not charge subscription or redemption fees on account of the Sub-Fund'’s investments in
the units of such other UCITS or UCls.
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Investment objective and policy

The main objective of the Spanish Value Sub-Fund is capital appreciation, which it will attempt to reach by
investing in transferable securities issued by Iberian companies. Those investments will be concentrated in
companies deemed under-rated in respect of their intrinsic value. The selection criterion for those companies
will be based on the analysis of the fundamental valuation ratios, mainly on the study of the Price Earning Ratio
(P.E.R.).

According to the principle of risk diversification, the Sub-Fund’s net assets are mainly invested in shares and
other transferable securities related to share markets (including warrants on transferable securities, convertible
notes and up to a maximum of 10% of the Sub-Fund'’s net assets in shares or units of UCITS or other UCls, whose
assets are mainly invested in shares issued by Iberian companies). However, in case of unfavourable share
markets, the Sub-Fund’s assets can be temporarily invested in less volatile assets, such as bonds or liquid assets,
while preserving the Shareholders’ interest. On a temporary basis and if justified by the market conditions, the
Sub-Fund may hold liquid assets up to 100%.

There is no restriction or limitation with regard to the industrial or sector diversification or to the currency.

Moreover, the Sub-Fund may, subject to the conditions set forth in Appendix A, invest in financial derivative
instruments or conduct transactions involving options on securities for hedging or investment purposes. The
markets in financial derivative instruments are volatile; both the opportunity to achieve gains as well as the risk
of suffering losses are higher than with investments in securities or money market instruments. These market
techniques and instruments will only be employed if they are in conformity with the investment policies of the
Sub-Fund.

The Sub-Fund may invest up to 10% of the net assets into contingent convertible bonds.
The investment manager does not perform an analysis of the adverse impact of sustainability factors on
investment decisions, as investment decisions are not made on the basis of sustainability factors. The possible

inclusion of environmental, social and governance (ESG) ratings or reports is for information purposes only.

The investments underlying this financial product do not take into account the EU criteria for environmentally
sustainable economic activities.

This Sub-Fund is actively managed with no reference to a benchmark.

Investment CREDI-INVEST S.A.
Manager 6-8, Bonaventura Armengol,
Andorra la Vella, Principality of Andorra.

Risk factors The Sub-Fund may be subject to various risks which may vary from time to time. The
following risks may be materially relevant to the Sub-Fund. A full description of risk factors
can be found in Part |, Section 5 (Risk Factors).

If you are in any doubt about the risk factors relevant to an investment, you should consult
your stockbroker, bank manager, solicitor, accountant or other financial advisor. The value
of an investment may go down as well as up and investors may not get back the amount
invested.

CREAND SICAV
30 boulevard Royal, L-2449 Luxembourg - R.C.S. Luxembourg: B 98745

Page 77 of 104



CREAND SICAV - Spanish Value

There can be no guarantee that the Sub-Fund will meet its investment objective.

Equity instruments are generally considered higher risk investments, and the returns may
be volatile.

Bonds and notes are subject to normal market risks.

Debt securities are subject to normal credit risk and, in addition, are subject to market risk
if they are floating rate.

Warrants are subject to higher volatility than traditional securities.

Options are subject to the risks associated with both option market (namely, price risk and
market risk, settlement risk, counterparty and local intermediary risk) and the underlying
securities.

The markets in options and futures are volatile, both the opportunity to achieve gains as
well as the risk of suffering losses are greater than with investments in securities or money
market instruments.

The Sub-Fund may invest in permitted financial instruments denominated in currencies
other than the reference currencies. Changes in foreign currency exchange rates will affect
the value of shares held in the Sub-Fund.

The Sub-Fund may invest in Contingent convertible securities. In times of crisis, Contingent
convertible securities have the potential to play an important role to inhibit risk transfer
from debt holders to tax payers.

Profile of typical
investor

In light of the Sub-Fund’s investment objective it may be appropriate for investors who:
= Seektoinvestin transferable securities issued by Iberian companies.

= Seek capital appreciation over the long-term.

= Do notseekregularincome.

= Accept the risks associated with this type of investment.

An investment in the Sub-Fund is not a deposit in a bank or other insured depository
institution. Investment may not be appropriate for all investors. The Sub-Fund is not
intended to be a complete investment programme and investors should consider their long-
term investment goals and financial needs when making an investment decision about the
Sub-Fund. An investment in the Sub-Fund is intended to be a long-term investment.

Sub-Fund’s characteristics

Sub-fund’s Unlimited
duration
Reference EUR

Currency of the
Sub-Fund

Global Exposure

Commitment approach

Share Classes characteristics

Class A LU0299047745
Class I1 LU1143715305
Hedged Class B1B1 LUo985755965
Hedged Class B2 LU1143715644
Class C LU2122410082
Classes of
Shares
Class A Retail Investors EUR No
Class |1 Institutional Investors EUR No
Hedged Class B1 Retail Investors usD Yes
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GBP Yes
EUR No

Hedged Class B2 Retail Investors

Class C

Retail Investors

Launch date

Initial subscription day for class A: 24 May 2007

Initial subscription day for classes 11, and Hedged Class B1: 12 July 2010 or any later date on
which the Fund has accepted/will accept the first subscription for the relevant class of
Shares

Initial subscription day for Hedged Class B2: 12 August 2014 or any later date on which the
Fund has accepted/will accept the first subscription for the relevant class of Shares

Initial subscription day for class C: The initial subscription period will be determined at a
later date by the Board of Directors at its discretion

Initial Price

Initial Price for class A: EUR 317.37.-

Initial Price for class l1: EUR 10.-

Initial Price for Hedged Class B1: USD 10.-
Initial Price for Hedged Class B2: GBP 10.-
Initial Price for Class C: EUR 10.-

Minimum
subscription

Class A NA NA
Class I1 EUR 5,000,000 NA
Hedged Class B1 NA NA
Hedged Class B2 NA NA
Class C NA NA

Distribution
policy

Shares are offered with accumulation of income and accordingly, no distribution of income
through the declaration of dividends will be made

Fees paid by Shareholders

Subscription
charges (Issuing
Commission)

Up to 3%

Redemption Up to 3% (to the benefit of the relevant distributor)
charges
Conversion Conversion is permitted into Shares of another Class of Shares in another Sub-Fund

reserved to the same eligible investors.
No conversion charge.

Fees incurred by the Sub-Fund

Management Up to 3% p.a. of the average net assets of the respective period of the Sub-Fund before
Fee deduction of the Management Fee

Distribution Fee | Upto1%

Performance 10% on the amount by which the performance of NAV per share of the Share Class exceeds
Fee IBEX (IBEX Index), multiplied by the number of Shares of the relevant class in issue during

the relevant performance period. The performance fees might be paid even if the
performance of the NAV per share is negative but superior to the benchmark
performance.

The first performance period began on 1 September 2010 and ended on 31 December 2010.

The benchmark IBEX is provided by the administrator Sociedad de Bolsas which is, at the
date of the Prospectus, included in the register referred to in article 36 of the Benchmarks
Regulation,. A copy of the robust written plans setting out the actions to be taken in the
event that these benchmarks materially change or cease to be provided, produced in
compliance with article 28.2 of the Benchmarks Regulation, can be requested and obtained

free of charge at the Management Company'’s registered office.

CREAND SICAV
30 boulevard Royal, L-2449 Luxembourg - R.C.S. Luxembourg: B 98745

Page 79 of 104



CREAND SICAV - Spanish Value

Fixed TER

Up to 0.55%

Net Asset Value

Cut-off Time for
orders

the Valuation Day at 2.00 p.m. (Luxembourg time)

Valuation Day

The Net Asset Value per Share of each class in the Sub-Fund is calculated daily on each
Luxembourg Business Day

Publication Day

The Net Asset Value per Share of each class in the Sub-Fund is calculated and published one
(1) Luxembourg Business Day after the Valuation Day.

Cut-off Time for
payment

Subscriptions: Two (2) Luxembourg Business Days following the applicable Publication Day
of the relevant Valuation Day

Redemptions: Two (2) Luxembourg Business Days following the applicable Publication Day
of the relevant Valuation Day

Conversions: NJA
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Investment objective and policy

The main objective of the US American Value Sub-fund (future US Disciplined Growth sub-fund) is capital
appreciation, which it will attempt to reach by investing in transferable securities issued by US companies.

According to the principle of risk diversification, the Sub-Fund’s net assets are mainly invested in shares and
other transferable securities related to share markets (including warrants on transferable securities, convertible
notes and up to a maximum of 10% of the Sub-fund'’s net assets in shares or units of UCITS or other UCls, whose
assets are mainly invested in shares issued by US companies). However, in case of unfavourable share markets,
the Sub-Fund'’s assets can be temporarily invested in less volatile assets, such as bonds or liquid assets, while
preserving the Shareholders’ interest. On a temporary basis and if justified by the market conditions, the Sub-
Fund may hold liquid assets up to 100%.

There is no restriction or limitation with regard to the industrial or sector diversification or to the currency.

Moreover, the Sub-Fund may, subject to the conditions set forth in Appendix A, invest in financial derivative
instruments or conduct transactions involving options on securities for hedging or investment purposes. The
markets in financial derivative instruments are volatile; both the opportunity to achieve gains as well as the risk
of suffering losses are higher than with investments in securities or money market instruments. These market
techniques and instruments will only be employed if they are in conformity with the investment policies of the
Sub-Fund.

The Sub-Fund may invest up to 10% of the net assets into contingent convertible bonds.
The investment manager does not perform an analysis of the adverse impact of sustainability factors on
investment decisions, as investment decisions are not made on the basis of sustainability factors. The possible

inclusion of environmental, social and governance (ESG) ratings or reports is for information purposes only.

The investments underlying this financial product do not take into account the EU criteria for environmentally
sustainable economic activities.

This Sub-Fund is actively managed with no reference to a benchmark.

Investment CREDI-INVEST S.A.
Manager 6-8, Bonaventura Armengol,
Andorra la Vellg, Principality of Andorra.

Risk factors The Sub-Fund may be subject to various risks which may vary from time to time. The
following risks may be materially relevant to the Sub-Fund. A full description of risk factors
can be found in Part I, Section 5 (Risk Factors).

If you are in any doubt about the risk factors relevant to an investment, you should consult
your stockbroker, bank manager, solicitor, accountant or other financial advisor. The value
of an investment may go down as well as up and investors may not get back the amount
invested.

There can be no guarantee that the Sub-Fund will meet its investment objective.

Equity instruments are generally considered higher risk investments, and the returns may
be volatile.

Bonds and notes are subject to normal market risks.
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Debt securities are subject to normal credit risk and, in addition, are subject to market risk
if they are floating rate.

Warrants are subject to higher volatility than traditional securities.

Options are subject to the risks associated with both option market (namely, price risk and
market risk, settlement risk, counterparty and local intermediary risk) and the underlying
securities.

The markets in options and futures are volatile, both the opportunity to achieve gains as
well as the risk of suffering losses are greater than with investments in securities or money
market instruments.

The Sub-Fund may invest in permitted financial instruments denominated in currencies
other than the reference currencies. Changes in foreign currency exchange rates will affect
the value of shares held in the Sub-Fund.

The Sub-Fund may invest in Contingent convertible securities. In times of crisis, Contingent
convertible securities have the potential to play an important role to inhibit risk transfer
from debt holders to tax payers.

Profile of typical
investor

In light of the Sub-Fund’s investment objective it may be appropriate for investors who:

= seektoinvest in transferable securities issued by US companies;

= seek capital appreciation over the long-term;

= donotseek regularincome; and

= accept the risks associated with this type of investment.
An investment in the Sub-Fund is not a deposit in a bank or other insured depository
institution. Investment may not be appropriate for all investors. The Sub-Fund is not
intended to be a complete investment programme and investors should consider their long-
term investment goals and financial needs when making an investment decision about the
Sub-Fund. An investment in the Sub-Fund is intended to be a long-term investment.

Sub-Fund’s characteristics

Sub-fund'’s Unlimited
duration

Reference usD
Currency

Global Exposure

Commitment approach

Share Classes characteristics

Class B1 LUo0436007883
Hedged Class |2 LU1143716881
Hedged Class B2 LU1143716964
Class l4 LU1143717004
Class C LU2273106422

Classes of

Shares
Class B1 Retail Investors UsD No
Hedged Class |2 Institutional Investors EUR Yes
Hedged Class B2 Retail Investors EUR Yes
Class I4 Institutional Investors usD No
Class C Retail Investors usD No

Launch date

Initial subscription day for class l1: 3 July 2009
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Initial subscription day for classes Hedged Class |2 and Hedged Class B2: 12 July 2010 or any
later date on which the Fund has accepted/will accept the first subscription for the relevant
class of Shares

Initial subscription day for class l4: 12 August 2014 or any later date on which the Fund has
accepted/will accept the first subscription for the relevant class of Shares

Class C: The initial subscription period will be determined at a later date by the Board of
Directors at its discretion

Initial Price

Initial Price for class B1: USD 10.-

Hedged Class Cl2: EUR 10.-

Initial Price for Hedged Class B2: EUR 10.-
Initial Price for class l4: USD 10.-

Initial Price for Class C: USD 10.-

Minimum

subscription Class B1 NA NA

Hedged Class |2 EUR 5,000,000 NA

Hedged Class B2 NA NA

Class l4 USD 5,000,000 NA

Class C NA NA
Distribution Shares are offered with accumulation of income and accordingly, no distribution of income
policy through the declaration of dividends will be made

Fees paid by Shareholders

Subscription
charges (Issuing
Commission)

Up to3%

Redemption
charges

Up to 3% (to the benefit of the relevant distributor)

Conversion

Conversion is permitted into Shares of another Class of Shares in another Sub-Fund
reserved to the same eligible investors.
No conversion charge.

Fees incurred by the Sub-Fund

Management
Fee

Up to 3% p.a. of the average net assets of the respective period of the Sub-Fund

Distribution Fee

Up to 1%

Performance
Fee

10% on the amount by which the performance of the NAV per share of the Share Class
exceeds S&P5o00 (SPX Index), multiplied by the number of Shares of the relevant class in
issue during the relevant performance period. The performance fees might be paid even
if the performance of the NAV per share is negative but superior to the benchmark
performance.

The benchmark S&Psoo is provided by the administrator S&P Dow Jones Indices LLC which
is, at the date of the Prospectus, included in the register referred to in article 36 of the
Benchmarks Regulation. A copy of the robust written plans setting out the actions to be
taken in the event that these benchmarks materially change or cease to be provided,
produced in compliance with article 28.2 of the Benchmarks Regulation, can be requested
and obtained free of charge at the Management Company’s registered office.

The first performance period began on 1 September 2010 and ended on 31 December 2010.

Fixed TER

Up to 0.55%
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CREAND SICAV - US American Value (that will become US Disciplined Growth as from 09.19.2023)

Net Asset Value

Cut-off Time for | the Valuation Day at 2.00 p.m. (Luxembourg time)
orders

Valuation Day The Net Asset Value per Share of each class in the Sub-Fund is calculated daily on each
Luxembourg Business Day

Publication Day | The Net Asset Value per Share of each class in the Sub-Fund is calculated and published one
(1) Luxembourg Business Day after the Valuation Day.

Cut-off Time for | Subscriptions: Two (2) Luxembourg Business Days following the applicable Publication Day
payment of the relevant Valuation Day

Redemptions: Two (2) Luxembourg Business Days following the applicable Publication Day
of the relevant Valuation Day

Conversions: N/A
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Investment objective and policy

The main objective of the Short Term Fixed Income Euro Fund is to achieve a regular income whilst aiming at
reducing capital loss. No assurance can be made that the targeted objectives of the investment policy will be
attained.

The Sub-Fund invests its net assets within the scope of investment policy, where at least 80% of its total net
assets are invested in fixed income securities such as bonds, notes and other fixed-income and floating-rate
secured or unsecured transferable securities (including commercial papers, floating rate notes, convertibles
bonds and warrants issues whose warrants entitle the holder to subscribe transferable securities) and up to a
maximum of 10% of the Sub-Fund's net assets in shares or units of UCITS and/or other UCls.

Investment in cash should not exceed 20% of the Sub-Fund’s net assets, while investment in assets other than
those listed in the above paragraph should not exceed 10% of the Sub-Fund'’s net assets, and should be limited
to ensure that the 80% minimum investment in fixed income securities is always respected. No equity exposure
is allowed, whereas equity convertible securities are permitted to a limit of 20% of the Sub-Fund’s net assets.
Asset backed/mortgage-backed securities are permitted and may be held up to a maximum of 20% of the Sub-
Fund'’s net assets.

The Sub-Fund will invest in government and corporate bonds, including a maximum of 30% of its net assets in
emerging market bonds, with a maximum exposure of 30% of its net assets to non-investment grade bonds of
which a maximum 10% of the Sub-Fund'’s net assets can be emerging market bonds.

The Sub-Fund may invest up to 10% of the assets into contingent convertible bonds.

The Sub-Fund will invest at least 70% of its total net assets in investments denominated in EUR. The Sub-Fund
may invest up to a maximum of 30% of its total net assets in other currencies.

The Sub-Fund can be classified as a short term bond fund as it may have an average modified duration lower
than 3 years.

In order to achieve its objective, the Sub-Fund may, while observing its investment guidelines and subject to the
conditions set forth in Appendix A, invest in structured financial instruments, provided that they have enough
liquidity in order to ensure that any individual structured financial instrument would not affect the liquidity of
the Sub-Fund.

The term “structured financial instruments” includes, but it is not limited to, credit default swaps, credit linked
notes and equity linked notes. A combination of financial derivative instruments could also be employed to
create synthetic instruments.

Moreover, the Sub-Fund may, subject to the conditions set forth in Appendix A, invest in financial derivative
instruments or conduct transactions involving options on securities for hedging or investment purposes. The
markets in financial derivative instruments are volatile; both the opportunity to achieve gains as well as the risk
of suffering losses are higher than with investments in securities or money market instruments. These market
techniques and instruments will only be employed if they are in conformity with the investment policies of the
Sub-Fund.

Liquid assets may be held on an ancillary basis.
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The investment manager does not perform an analysis of the adverse impact of sustainability factors on

investment decisions, as investment decisions are not made on the basis of sustainability factors. The possible

inclusion of environmental, social and governance (ESG) ratings or reports is for information purposes only.

The investments underlying this financial product do not take into account the EU criteria for environmentally

sustainable economic activities.

This Sub-Fund is actively managed with no reference to a benchmark.

Investment
Manager

CREDI-INVEST S.A.
6-8, Bonaventura Armengol,
Andorra la Vella, Principality of Andorra.

Risk factors

The Sub-Fund may be subject to various risks which may vary from time to time. The
following risks may be materially relevant to the Sub-Fund. A full description of risk factors
can be found in Part I, Section 5 (Risk Factors).

If you are in any doubt about the risk factors relevant to an investment, you should consult
your stockbroker, bank manager, solicitor, accountant or other financial advisor. The value
of an investment may go down as well as up and investors may not get back the amount
invested.

There can be no guarantee that the Sub-Fund will meet its investment objective.

Money market instruments are subject to credit risk, price and interest-rate risks.

Bonds and notes are subject to normal market risks.

Debt securities are subject to normal credit risk and, in addition, are subject to market risk
if they are floating rate.

Warrants are subject to higher volatility than traditional securities.

Options are subject to the risks associated with both option market (namely, price risk and
market risk, settlement risk, counterparty and local intermediary risk) and the underlying
securities.

The markets in options and futures are volatile, both the opportunity to achieve gains as
well as the risk of suffering losses are greater than with investments in securities or money
market instruments.

The Sub-fund may invest in permitted financial instruments denominated in currencies
other than the reference currencies. Changes in foreign currency exchange rates will affect
the value of shares held in the Sub-Fund.

Structured financial instruments are subject to the risks associated with both OTC contracts
(namely, counterparty risk, settlement risk, price risk and market risk) and the underlying
securities.

The Sub-Fund may invest in Contingent convertible securities. In times of crisis, Contingent
convertible securities have the potential to play an important role to inhibit risk transfer
from debt holders to tax payers.

Profile of typical
investor

In light of the Sub-Fund’s investment objective it may be appropriate for investors who:

= areinterested in both capital security and liquidity of assets.

= seektoinvestin money markets instruments;

= seek capital appreciation over the long-term;

= seek high regularincome; and

= accept the risks associated with this type of investment.
An investment in the Sub-Fund is not a deposit in a bank or other insured depository
institution. Investment may not be appropriate for all investors. The Sub-Fund is not
intended to be a complete investment programme and investors should consider their long-
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term investment goals and financial needs when making an investment decision about the
Sub-Fund. Aninvestment in the Sub-Fund is intended to be a long-term investment.

Sub-Fund’s characteristics

Sub-fund'’s Unlimited
duration

Reference EUR
Currency

Global Exposure

Commitment approach

Share Classes characteristics

Class B LU0908761983
Class 4 LU0908762361
Class C LU2122410835

Classes of

Shares
Class B Retail Investors EUR No
Class I4 Institutional Investors EUR No
Class C Retail Investors EUR No

Launch date

Initial subscription day for classes BB: 1 March 2013 or any later date on which the Fund has
accepted/will accept the first subscription for the relevant class of Shares.

Initial subscription day for classes C: The initial subscription period will be determined at a
later date by the Board of Directors at its discretion

Initial Price

Initial Price for Class l4: EUR 10.-
Initial Price for Class C: EUR 10.-

Minimum
Subscription

Class B NA NA
Class l4 EUR 5,000,000 NA
Class C NA

Distribution
policy

Shares are offered with accumulation of income and accordingly, no distribution of income
through the declaration of dividends will be made

Fees paid by Shareholders

Subscription
charges (Issuing
Commission)

Up to 0.5%

Redemption
charges

Up to 0.5% (to the benefit of the relevant distributor)

Conversion

Conversion is permitted into Shares of another Class of Shares in another Sub-Fund

reserved to the same eligible investors.
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No conversion charge.

Fees incurred by the Sub-Fund

Management Up to 3% p.a. of the average net assets of the respective period of the Sub-Fund before
Fee deduction of the Management Fee

Distribution Fee | Upto 1%

Performance None

Fee

Fixed TER Up to 0.30%

Net Asset Value

Cut-off Time for
orders

the Valuation Day at 2.00 p.m. (Luxembourg time)

Valuation Day

The Net Asset Value per Share of each class in the Sub-Fund is calculated daily on each
Luxembourg Business Day

Publication Day

The Net Asset Value per Share of each class in the Sub-Fund is calculated and published one
(1) Luxembourg Business Day after the Valuation Day.

Cut-off Time for
payment

Subscriptions: Two (2) Luxembourg Business Days following the applicable Publication Day
of the relevant Valuation Day

Redemptions: Two (2) Luxembourg Business Days following the applicable Publication Day
of the relevant Valuation Day

Conversions: N/A
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Investment Objective

The main objective of the Sub-fund is to achieve capital growth over the long term by taking advantage
of the market dislocations and mispricing in the short term compared to the long term potential of the
assets.

Investment Policy

In order to achieve its investment objective, the Sub-Fund will search for investment opportunities
across global markets. The sub-fund will actively switch amongst what are deemed the best
opportunities available, both on a tactical (short term) and structural (long term) view.

The Sub-Fund can invest, directly or indirectly through derivative instruments:

- Minimum of 80% of its net assets in shares and other transferable securities related to equity
markets (including warrants on transferable securities, convertible notes),

- Upto 10% of its net assets in shares or units of UCITS or other UCIs.
- Upto 10% in Contingent Convertible bonds.

- It may invest its net assets in other asset classes, such as bonds, notes and other fixed-income
and floating-rate secured or unsecured transferable securities (including floating rate notes,
convertibles bonds and warrants issues whose warrants entitle the holder to subscribe
transferable securities).

In order to benefit from market opportunities and gaining in diversification, the Sub-Fund will consider a
wide range of countries, sectors and currencies, over the long term, Europe being the preferred region.
The Sub-Fund may also invest in emerging markets.

On a temporary basis and if justified by market conditions, including excessive valuations of the equity
markets, the Sub-Fund may hold cash and cash equivalents up to 100% of its net assets, or reduce
overall equity exposure through financial derivative instruments.

Moreover, the Sub-Fund may invest in financial derivative instruments for hedging or investment
purposes.

The investment manager does not perform an analysis of the adverse impact of sustainability factors on
investment decisions, as investment decisions are not made on the basis of sustainability factors. The possible
inclusion of environmental, social and governance (ESG) ratings or reports is for information purposes only.

The investments underlying this financial product do not take into account the EU criteria for environmentally
sustainable economic activities.

This Sub-Fund is actively managed with no reference to a benchmark.
Investment CREDI-INVEST S.A.
Manager 6-8, Bonaventura Armengol,

Andorra la Vella, Principality of Andorra.

Risk factors If you are in any doubt about the risk factors relevant to an investment, you should consult
your stockbroker, bank manager, solicitor, accountant or other financial advisor. The value
of an investment may go down as well as up and investors may not get back the amount
invested.

There is no guarantee on the Sub-Fund investment objective.
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The Sub-Fund may be subject to various risks which may vary from time to time, according
to the components of the portfolio. The following risks may be materially relevant to the
Sub-Fund, for which a full description is available in Part |, Section 5 (Risk Factors):

=  Capital growth risk;

=  Contingent convertible securities risk;
= Convertible securities risk;

= Dividend distribution risk;

= Emerging market risk;

= Equity securities risk;

=  Financial derivative instruments risk;
= Hedged strategies risk;

= Investment fund risk.

Profile of typical
investor

In light of the Sub-Fund’s investment objective it may be appropriate for investors who:

= seektoinvestin transferable securities issued by international companies;

=  seek capital appreciation over the long-term;

= donot seek regularincome; and

= accept the risks associated with this type of investment.
An investment in the Sub-Fund is not a deposit in a bank or other insured depository
institution. Investment may not be appropriate for all investors. The Sub-Fund is not
intended to be a complete investment programme and investors should consider their long-
term investment goals and financial needs when making an investment decision about the
Sub-Fund. An investment in the Sub-Fund is intended to be a long-term investment.

Sub-Fund characteristics

Sub-Fund’s Unlimited

duration

Reference EUR

Currency

Global Exposure | Commitment approach

Relevant  Cut- | [Order | Cut-Off Time for receipt of order | Cut-Off Time for payment | |
Offs Subscriptions The Valuation Day at 2:00 p.m. (CET) | Two (2) Luxembourg

Business Days following the
applicable Publication Day of
the relevant Valuation Day

(2)
Business Days following the

Redemptions Two Luxembourg
applicable Publication Day of
the relevant Valuation Day

NA

Conversions

Net Asset Value

Valuation Day

The Net Asset Value per Share of each class in the Sub-Fund is calculated daily on each
Luxembourg Business Day.

Publication Day

The Net Asset Value per Share of each class in the Sub-Fund is calculated and published two
(2) Luxembourg Business Days after the Valuation Day.

Publication

Fundsquare, Bloomberg

Share Classes characteristics
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ISIN

Class A LU2241131965

Class I1 -

Hedged Class |2 -

Hedged Class B1 LU2241132005
Hedged Class B2 LU2241132187
Hedged Class 16 -

Class C LU2273107073

Share Classes

Class A Retail EUR No

Class I1 Institutional EUR No

Hedged Institutional usbD Yes

Class 12

Hedged Retail usbD Yes

Class B1

Hedged Retail GBP Yes

Class B2

Hedged Institutional GBP Yes

Class 16

Class C Retail EUR No
Distribution Shares are offered with accumulation of income and accordingly, no distribution of income
policy through the declaration of dividends will be made.
Initial Offering Shares of the Sub-Fund will be issued at a later date determined by the Board of Directors

at its discretion.

initial Price | | CIRSRORSAAReS N sl

Class A 10 EUR

Class I1 10 EUR

Hedged Class |2 10 USD

Hedged Class B1 10 USD

Hedged Class B2 10 GBP

Hedged Class 16 10 GBP

Class C 10 EUR
Minimum [ ShareClass | Min. initial subscription | Min. subsequent subscription |
Subscription Class A EUR 10 NA

Class I1 EUR 10 NA

Hedged Class |2 USD 10 NA

Hedged Class B1 USD 10 NA

Hedged Class B2 GBP 10 NA

Hedged Class 16 GBP 10 NA

Class C EUR 10 NA

Fees paid by Shareholders
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Subscription
chargers
(issuing
Commission)

Up to3%

Redemption Up to 3% (to the benefit of the relevant distributor)
charges
Conversion Conversion is permitted into Shares of another Class of Shares in another Sub-Fund

reserved to the same eligible investors.

No conversion charge.

Fees incurred by t

he Sub-Fund

Management Up to 3% p.a. of the average net assets of the respective period of the Sub-Fund before
Fee deduction of the Management Fee.

Performance 10% on the amount by which the performance of the NAV per share of the Share Class
Fee exceeds EURO STOXX 5o Benchmark (SX5E Index PR EUR), multiplied by the number of

Shares of the relevant class in issue during the relevant performance period. The
performance fee might be paid even if the performance of the NAV per share is negative
but superior to the benchmark performance.

The first performance period will begin on 6 November 2020 and end on 31 December 202o0.

The benchmark EURO STOXX 5o is provided by the administrator STOXX Limited which is,
at the date of the Prospectus, included in the register referred to in article 36 of the
Benchmarks Regulation. A copy of the robust written plans setting out the actions to be
taken in the event that these benchmarks materially change or cease to be provided,
produced in compliance with article 28.2 of the Benchmarks Regulation, can be requested
and obtained free of charge at the Management Company’s registered office.

Performance Period: the financial year from 1 January to 31 December of each year. The
performance fee shall be calculated and accrued on each Valuation Day and paid annually in
arrears.

The performance fee is paid to the Management Company.

Distribution Fee

Up to 1%

Fixed TER

Up to 0.55%
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Investment objective and policy

The main objective of the Sub-Fund is to achieve positive returns, while at same time focusing in preserving its
capital.

In order to achieve its investment objective, the Sub-Fund will search for investment opportunities across global
markets and different asset classes, with its net assets being mainly invested in UCITS and other UCIs having
exposure to equities, fixed income securities and/or money market instruments.

Additionally, the Sub-Fund will have a minimum of 75% of its net assets invested, directly or indirectly (through
UCITS or other UCls or through the use of financial derivative instruments), in fixed income securities and money

market instruments or in any UCITS or other UCls following a strategy that has a similar risk/reward profile.

There is no restriction or limitation with regard to currency exposure as well as to the geographical or sector
diversification.

On atemporary basis and if justified by the market conditions, the Sub-Fund may hold cash and cash equivalents
up to 100% of its net assets.

Moreover, the Sub-Fund may invest in financial derivative instruments for hedging or investment purposes.
The Sub-Fund may invest up to 10% of the assets into contingent convertible bonds.

The investment manager does not perform an analysis of the adverse impact of sustainability factors on
investment decisions, as investment decisions are not made on the basis of sustainability factors. The possible

inclusion of environmental, social and governance (ESG) ratings or reports is for information purposes only.

The investments underlying this financial product do not take into account the EU criteria for environmentally
sustainable economic activities.

This Sub-Fund is actively managed with no reference to a benchmark.

Investment CREDI-INVEST S.A.
Manager 6-8, Bonaventura Armengol,
Andorra la Vella, Principality of Andorra.

Risk factors If you are in any doubt about the risk factors relevant to an investment, you should consult
your stockbroker, bank manager, solicitor, accountant or other financial advisor. The value
of an investment may go down as well as up and investors may not get back the amount
invested.

There can be no guarantee that the Sub-Fund will meet its investment objective.

The Sub-Fund may be subject to various risks which may vary from time to time. The
following risks may be materially relevant to the Sub-Fund, for which a full description is
available in Part 1, Section 5 (Risk Factors):

=  Asset allocation strategy risk;

=  Contingent convertible securities risk;
=  Emerging market risk;

= Equity securities risk;
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=  Financial derivative instruments risk;
= Hedged strategies risk;
=  Fixed income securities risk.

Profile of
typical investor

In light of the Sub-Fund’s investment objective it may be appropriate for investors who:

= seek capital appreciation over the medium to long-term;

=  seek high regularincome; and

= accept the risks associated with this type of investment.
An investment in the Sub-Fund is not a deposit in a bank or other insured depository
institution. Investment may not be appropriate for all investors. The Sub-Fund is not
intended to be a complete investment programme and investors should consider their long-
term investment goals and financial needs when making an investment decision about the
Sub-Fund. An investment in the Sub-Fund is intended to be a long-term investment.

Sub-Fund characteristics

Sub-Fund'’s Unlimited

duration

Reference EUR

Currency

Global Commitment approach
Exposure

Relevant Cut-
Offs

Subscriptions The Valuation Day at 2:00 p.m. (CET) | Two (2) Luxembourg
Business Days following the
applicable Publication Day of
the relevant Valuation Day

Redemptions Two (2) Luxembourg
Business Days following the
applicable Publication Day of

the relevant Valuation Day

Conversions NA

Net Asset Value

Valuation Day

The Net Asset Value per Share of each class in the Sub-Fund is calculated daily on each
Luxembourg Business Day

Publication Day

The Net Asset Value per Share of each class in the Sub-Fund is published two (2)
Luxembourg Business Days after the Valuation Day.

Publication

Fundsquare, Bloomberg

Share Classes characteristics

ISIN

Class A LU1713633813
Hedged Class B1 LU1713633904
Hedged Class B2 LU1713634035
Class I1 -
Hedged Class |2 -
Hedged Class l4 -
Class C LU2273107404
Share Classes | Name Share Class | _Eligible investors | Reference Currency | Hedging | |
Class A Retail EUR No
Hedged Class B1 Retail uUsbD Yes
Hedged Class B2 Retail GBP Yes
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Class I1 Institutional EUR No
Hedged Class |2 Institutional UsD Yes
Hedged Class l4 Institutional GBP Yes
Class C Retail EUR No
Distribution | ShareClass | Dividendpolicy | Distribution Frequency | |
policy Class A Capitalisation NA
Hedged Class B1 Capitalisation NA
Hedged Class B2 Capitalisation NA
Class 1 Capitalisation NA
Hedged Class |2 Capitalisation NA
Hedged Class l4 Capitalisation NA
Class C Capitalisation NA
Initial Offering | Initial Offering Period for Class A: 13 November 2017 or any later date on which the Fund has
accepted/will accept the first subscription for the relevant class of Shares.
Initial Offering Period for class Hedged Class B1: 13 November 2017 or any later date on which
the Fund has accepted/will accept the first subscription for the relevant class of Shares.
Initial Offering Period for class Hedged Class B2, Class 1, Hedged Class |2, Hedged Class I4
and Class C: The initial subscription period will be determined at a later date by the Board of
Directors at its discretion.
Initial Price Initial Price for class A: 10 EUR
Initial Price for class Hedged Class B1: 20 USD
Initial Price for class Hedged Class B2: 10 GBP
Initial Price for class I1: 20 EUR
Initial Price for class Hedged Class I2: 10 USD
Initial Price for class Hedged Class l4: 10 GBP
Initial Price for Class C: 10 EUR
Minimom  [ShareClass [ Min. initial subscription | Min. subsequent subscription | |

Subscription

Class A 10 EUR NA
Hedged Class B1 10 USD NA
Hedged Class B2 10 GBP NA
Class I1 EUR 5,000,000 NA
Hedged Class I2 USD 5,000,000 NA
Hedged Class l4 GBP 5,000,000 NA
Class C 10 EUR NA

Fees paid by Shareholders

Subscription fee Up to 3% Relevant intermediary
Redemption fee Up to 3% Relevant intermediary
Conversion fee NA NA
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Fees incurred by the Sub-Fund

Management
Fee

Up to 3% of the average net assets of the Sub-Fund at the end of the month before deduction
of the Management Fee.

It should be noted that the investment in other UCITS and/or other UCIs may entail a
duplication of certain fees and expenses. The aggregate management fees (including
investment management, advisory and performance fees as the case may be) that may be
charged both to the Sub-Fund and to the other UCITS and/or UCls in which it invests is fixed
at 5%.

Performance
Fee

10% on the amount by which the performance of the NAV per share of the Share
Classexceeds Euribor 12 Month + 25bps, multiplied by the number of Shares of the relevant
class in issue during the relevant performance period. The performance fee might be paid
even if the performance of the NAV per share is negative but superior to the benchmark
performance.

The benchmark Euribor is provided by the administrator EMMI (The European Money
Markets Institute), which is, at the date of the Prospectus, included in the register referred to
in article 36 of the Benchmarks Regulation,. A copy of the robust written plans setting out
the actions to be taken in the event that these benchmarks materially change or cease to be
provided, produced in compliance with article 28.2 of the Benchmarks Regulation, can be
requested and obtained free of charge at the Management Company's registered office.
Performance Period: 1 January to 31 December each year.

Distribution
Fee

Up to 1%

Fixed TER

Up to 0.55% of the average net assets of the Sub-Fund at the end of the month
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Investment objective and policy

The main objective of the Sub-Fund is to achieve capital growth over the long term, while at same time
preserving its capital.

In order to achieve its investment objective, the Sub-Fund will search for investment opportunities across global
markets and different asset classes, with its net assets being mainly invested in UCITS and other UCls having

exposure to equities, fixed income securities and/or money market instruments.

Additionally, the Sub-Fund will have between 25% to 75% of its net assets invested, directly or indirectly
(through UCITS or other UCls or through the use of financial derivative instruments), in equity securities.

There is no restriction or limitation with regard to currency exposure as well as to the geographical or sector
diversification.

On atemporary basis and if justified by the market conditions, the Sub-Fund may hold cash and cash equivalents
up to 100% of its net assets.

Moreover, the Sub-Fund may invest in financial derivative instruments for hedging or investment purposes.
The Sub-Fund may invest up to 10% of the assets into contingent convertible bonds.

The investment manager does not perform an analysis of the adverse impact of sustainability factors on
investment decisions, as investment decisions are not made on the basis of sustainability factors. The possible

inclusion of environmental, social and governance (ESG) ratings or reports is for information purposes only.

The investments underlying this financial product do not take into account the EU criteria for environmentally
sustainable economic activities.

This Sub-Fund is actively managed with no reference to a benchmark.
Investment CREDI-INVEST S.A.
Manager 6-8, Bonaventura Armengol,

Andorra la Vellg, Principality of Andorra.

Risk factors If you are in any doubt about the risk factors relevant to an investment, you should consult
your stockbroker, bank manager, solicitor, accountant or other financial advisor. The value
of an investment may go down as well as up and investors may not get back the amount
invested.

There can be no guarantee that the Sub-Fund will meet its investment objective.

The Sub-Fund may be subject to various risks which may vary from time to time. The
following risks may be materially relevant to the Sub-Fund, for which a full description is
available in Part I, Section 5 (Risk Factors):

=  Asset allocation strategy risk;

= Contingent convertible securities risk;
=  Emerging market risk;

= Equity securities risk;

=  Financial derivative instruments risk;

= Hedged strategies risk;
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Fixed income securities risk.

Profile of typical
investor

In light of the Sub-Fund’s investment objective it may be appropriate for investors who:

seek capital appreciation over the medium to long-term;

seek high regular income; and
= accept the risks associated with this type of investment.

An investment in the Sub-Fund is not a deposit in a bank or other insured depository
institution. Investment may not be appropriate for all investors. The Sub-Fund is not
intended to be a complete investment programme and investors should consider their long-
term investment goals and financial needs when making an investment decision about the

Sub-Fund. An investment in the Sub-Fund is intended to be a long-term investment.

Sub-Fund characteristics

Sub-Fund’s Unlimited

duration

Reference EUR

Currency

Global Exposure | Commitment approach

Relevant Cut-

Offs Subscriptions The Valuation Day at 2:00 p.m. (CET) | Two (2) Luxembourg

Business Days following the
applicable Publication Day of
the relevant Valuation Day

(2)

Business Days following the

Redemptions Two Luxembourg
applicable Publication Day of
the relevant Valuation Day

NA

Conversions

Net Asset Value

Valuation Day

The Net Asset Value per Share of each class in the Sub-Fund is calculated daily on each
Luxembourg Business Day

Publication Day

The Net Asset Value per Share of each class in the Sub-Fund is published two (2)
Luxembourg Business Days after the Valuation Day.

Publication

Fundsquare, Bloomberg

Share Classes cha

racteristics

ISIN

Share Classes

Class A LU1713634118

Hedged Class Bi1B1 LU1713634209

Hedged Class B2 LU1713634381

Class I1 -

Hedged Class |2 -

Hedged Class l4 -

Class C LU2273107826

Class A Retail EUR No
Hedged Class B1 Retail UsbD Yes
Hedged Class B2 Retail GBP Yes
Class |1 Institutional EUR No
Hedged Class |2 Institutional Usb Yes
Hedged Class l4 Institutional GBP Yes
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Class C Retail EUR No
Distribution
policy Class A Capitalisation NA
Hedged Class B1 Capitalisation NA
Hedged Class B2 Capitalisation NA
Class 1 Capitalisation NA
Hedged Class I2 Capitalisation NA
Hedged Class l4 Capitalisation NA
Class C Capitalisation NA
Initial Offering Initial Offering Period for class A: 13 November 2017 or any later date on which the Fund has
accepted/will accept the first subscription for the relevant class of Shares.
Initial Offering Period for class Hedged Class B1: 13 November 2017 or any later date on
which the Fund has accepted/will accept the first subscription for the relevant class of
Shares.
Initial Offering Period for class Hedged Class B2, 11 Hedged Class I2, Hedged Class l4 and
Class C: The initial subscription period will be determined at a later date by the Board of
Directors at its discretion.
Initial Offering Period for Class C: The initial subscription period will be determined at a later
date by the Board of Directors at its discretion.
Initial Price Initial Price for class A: 10 EUR
Initial Price for class Hedged Class B1: 10 USD
Initial Price for class Hedged Class B2: 10 GBP
Initial Price for class |1: 20 EUR
Initial Price for class Hedged Class I2: 10 USD
Initial Price for class Hedged Class l4: 10 GBP
Initial Price for class C: 20 EUR
Minimur [ ShareClass [ Min.initial subscription | Min. subsequent subscription | |

Subscription

Class A 10 EUR NA
Hedged Class B1 10 USD NA
Hedged Class B2 10 GBP NA
Class |1 EUR 5,000,000 NA
Hedged Class |2 USD 5,000,000 NA
Hedged Class Iz GBP 5,000,000 NA
Class C 10 EUR NA

Fees paid by Shareholders

Subscription fee Up to 3% Relevant intermediary
Redemption fee Up to 3% Relevant intermediary
Conversion fee NA NA

Fees incurred by t

he Sub-Fund

Management
Fee

Up to 3% of the average net assets of the Sub-Fund at the end of the month before

deduction of the Management Fee.
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It should be noted that the investment in other UCITS and/or other UCls may entail a
duplication of certain fees and expenses. The aggregate management fees (including
investment management, advisory and performance fees as the case may be) that may be
charged both to the Sub-Fund and to the other UCITS and/or UCls in which it invests is fixed
at 5%.

Performance
Fee

10% on the amount by which the performance of the NAV per share of the Share Class
exceeds Euribor 12 Months+ 150bps, multiplied by the number of Shares of the relevant
class in issue during the relevant performance period. The performance fee might be paid
even if the performance of the NAV per share is negative but superior to the benchmark
performance.

The benchmark Euribor is provided by the administrator EMMI (The European Money
Markets Institute), which is at the date of the Prospectus, included in the register referred
to in article 36 of the Benchmarks Regulation. A copy of the robust written plans setting out
the actions to be taken in the event that these benchmarks materially change or cease to be
provided, produced in compliance with article 28.2 of the Benchmarks Regulation, can be
requested and obtained free of charge at the Management Company's registered office.
Performance Period: 1 January to 31 December each year.

Distribution Fee

Up to 1%

Fixed TER

Up to 0.55% of the average net assets of the Sub-Fund at the end of the month
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Investment objective and policy

The main objective of the Sub-Fund is to achieve capital growth over the long term.

In order to achieve its investment objective, the Sub-Fund will search for investment opportunities across global
markets and different asset classes, with its net assets being mainly invested in UCITS and other UCls having

exposure to equities, fixed income securities and/or money market instruments.

Additionally, the Sub-Fund will have a minimum of 75% of its net assets invested, directly or indirectly (through
UCITS or other UClIs or through the use of financial derivative instruments), in equity securities.

There is no restriction or limitation with regard to currency exposure as well as to the geographical or sector
diversification.

On atemporary basis and if justified by the market conditions, the Sub-Fund may hold cash and cash equivalents
up to 100% of its net assets.

Moreover, the Sub-Fund may invest in financial derivative instruments for hedging or investment purposes.
The Sub-Fund may invest up to 10% of the assets into contingent convertible bonds.

The investment manager does not perform an analysis of the adverse impact of sustainability factors on
investment decisions, as investment decisions are not made on the basis of sustainability factors. The possible

inclusion of environmental, social and governance (ESG) ratings or reports is for information purposes only.

The investments underlying this financial product do not take into account the EU criteria for environmentally
sustainable economic activities.

This Sub-Fund is actively managed with no reference to a benchmark.

Investment CREDI-INVEST S.A.
Manager 6-8, Bonaventura Armengol,
Andorra la Vella, Principality of Andorra.

Risk factors If you are in any doubt about the risk factors relevant to an investment, you should consult
your stockbroker, bank manager, solicitor, accountant or other financial advisor. The value
of an investment may go down as well as up and investors may not get back the amount
invested.

There can be no guarantee that the Sub-Fund will meet its investment objective.

The Sub-Fund may be subject to various risks which may vary from time to time. The
following risks may be materially relevant to the Sub-Fund, for which a full description is
available in Part I, Section 5 (Risk Factors):

=  Asset allocation strategy risk

=  Contingent convertible securities risk;
=  Emerging market risk;

= Equity securities risk;

=  Financial derivative instruments risk;

CREAND SICAV
30 boulevard Royal, L-2449 Luxembourg - R.C.S. Luxembourg: B 98745

Page 101 of 104



CREAND SICAV - Active Allocation Dynamic

Hedged strategies risk;

Fixed income securities risk.

Profile of typical
investor

In light of the Sub-Fund’s investment objective it may be appropriate for investors who:

seek capital appreciation over the medium to long-term;

seek high regularincome; and
= accept the risks associated with this type of investment.

An investment in the Sub-Fund is not a deposit in a bank or other insured depository
institution. Investment may not be appropriate for all investors. The Sub-Fund is not
intended to be a complete investment programme and investors should consider their long-
term investment goals and financial needs when making an investment decision about the

Sub-Fund. An investment in the Sub-Fund is intended to be a long-term investment.

Sub-Fund characteristics
Sub-Fund'’s Unlimited
duration

Reference EUR
Currency

Global Exposure

Commitment approach

Relevant Cut-

Offs

Subscriptions The Valuation Day at 2:00 p.m. (CET) | Two (2) Luxembourg
Business Days following the
applicable Publication Day of
the relevant Valuation Day

(2)

Business Days following the

Redemptions Two Luxembourg
applicable Publication Day of
the relevant Valuation Day

NA

Conversions

Net Asset Value

Valuation Day

The Net Asset Value per Share of each class in the Sub-Fund is calculated daily on each
Luxembourg Business Day

Publication Day

The Net Asset Value per Share of each class in the Sub-Fund is published two (2)
Luxembourg Business Days after the Valuation Day.

Publication

Fundsquare, Bloomberg

Share Classes cha

racteristics

ISIN

Share Classes

Class A LU1713634464
Hedged Class B1 LU1713634548
Hedged Class B2 LU1713634621
Class I1 -
Hedged Class |2 -
Hedged Class l4 -
Class C LU2273108477

[_Name Share Class | _Eligible investors | Reference Currency [ Hedging |
Class A Retail EUR No
Hedged Class B1 Retail UsD Yes
Hedged Class B2 Retail GBP Yes
Class I1 Institutional EUR No
Hedged Class |2 Institutional UsD Yes
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Hedged Class l4 Institutional GBP Yes
Class C Retail EUR No
Distribution | ShareClass | Dividendpolicy | Distribution Frequency |
policy Class A Capitalisation NA
Hedged Class B1 Capitalisation NA
Hedged Class B2 Capitalisation NA
Class I1 Capitalisation NA
Hedged Class |2 Capitalisation NA
Hedged Class l4 Capitalisation NA
Class C Capitalisation NA
Initial Offering Initial Offering Period for class A: 13 November 2017 or any later date on which the Fund has
accepted/will accept the first subscription for the relevant class of Shares.
Initial Offering Period for class Hedged Class B1: 13 November 2017 or any later date on
which the Fund has accepted/will accept the first subscription for the relevant class of
Shares.
Initial Offering Period for class Hedged Class B2, 12 Hedged Class |2, Hedged Class 4 and
Class C: The initial subscription period will be determined at a later date by the Board of
Directors at its discretion.
Initial Price Initial Price for class A: 10 EUR
Initial Price for class Hedged Class B1: 10 USD
Initial Price for class Hedged Class B2: 10 GBP
Initial Price for class I1: 20 EUR
Initial Price for class Hedged Class I2: 10 USD
Initial Price for class Hedged Class l4: 10 GBP
Initial Price for class C: 20 EUR
Minimum [ Share Class [ Min. initial subscription | Min. subsequent subscription |

Subscription

Class A 10 EUR NA
Hedged Class B1 10 USD NA
Hedged Class B2 10 GBP NA
Class |1 EUR 5,000,000 NA
Hedged Class |2 USD 5,000,000 NA
Hedged Class l4 GBP 5,000,000 NA
Class C 10 EUR NA

Fees paid by Shareholders

Subscription fee Up to 3% Relevant intermediary
Redemption fee Up to 3% Relevant intermediary
Conversion fee NA NA

Fees incurred by t

he Sub-Fund

Management
Fee

Up to 3% of the average net assets of the Sub-Fund at the end of the month before
deduction of the Management Fee.

It should be noted that the investment in other UCITS and/or other UCls may entail a
duplication of certain fees and expenses. The aggregate management fees (including
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investment management, advisory and performance fees as the case may be) that may be
charged both to the Sub-Fund and to the other UCITS and/or UCls in which it invests is fixed
at 5%.

Performance
Fee

10% of the amount by which the performance of the NAV per share of the Share Class
exceeds 75% Bloomberg Developed Markets Large & Mid Cap Price Return Index EUR (DME
Index) and 25% (Euribor at 12 Months + 25bps), multiplied by the number of Shares of the
relevant class in issue during the relevant performance period. The performance fee might
be paid even if the performance of the NAV per share is negative but less negative than
the benchmark performance.

The benchmarks DME Index and Euribor are provided by the administrators Bloomberg
Index Services Limited (BISL) and EMMI (The European Money Markets Institute), which are
included in the register referred to in article 36 of the Benchmarks Regulation. A copy of the
robust written plans setting out the actions to be taken in the event that these benchmarks
materially change or cease to be provided, produced in compliance with article 28.2 of the
Benchmarks Regulation, can be requested and obtained free of charge at the Management
Company's registered office.

Performance Period: 1 January to 31 December each year.

Distribution Fee

Up to 1%

Fixed TER

Up to 0.55% of the average net assets of the Sub-Fund at the end of the month
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